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CHARTERED 1822 Harris, FORBES & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY se om watEW YORK 


HARR +» Ine. 
16, 18, 20 and 22 William Street De: PRL Sie Pee 


475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS bee!) Fy me oat BANK 


INCORPORATED Act as fiscal agents for munici- 
palities and corporations and 

| deal in Government, munici- 

MANAGEMENT OF ESTATES pal, railroad and public utility 


CARE OF SECURITIES BONDS FOR INVESTMENT 


DOMESTIC AND FOREIGN BANKING | Lee ey Spee 


Cable Address SABA, NEW YORK 


om 




















FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


ee THE | WHITE, WELD & CO. 
LONDON PARIS MECHANICS Ann METALS 


NATIONAL BANK 


Member Federal Reserve System _ OF THE CITY OF NEW YORK 
and New York Clearing House 








Established 1874. ‘Capital, Surplus, Profits $27,000,000 
wi Deposits, April 3d, 1923 - $211,000,000 
John L. Williams & Sons 


BANKERS Foreign Exchange Pesca Sere ho Epwarp B. Smith & Co 
Bond Department Members New York and Philadelphia 


RICHMOND, VA. Stock Exchanges 











GARFIELD Investment Securities 


NATIONAL BANK 


23rd STREET, where PHILADELPHIA New YORK 
FIFTH AVENUE 


. Crosses Reveiuey The New York 6 Babich 
1 BS aii eee The The Chase National Bank 


Trust Company of the City of New York 
U. Ss. 57 BROADWAY 


GOVERNMENT 7 CAPITAL $20,000,000 


SURPLUS AND PROFITS. 22,991,161 


OBLIGATIONS Capital, Surplus & DEPOSITS (June 80 1923)... 399,185,671 


ivi OFFICERS 
| WhRolesatere @ Banks and Broker Undivided Profits ALBERT WY wicaie, President 


Vice-Presidents 
>F. CHILDS & Co. $27,500,000 Samuel H. Miller y Ollesheimer 
s , Carl J. Schmidlapp Ait tod © Andrews 
Oldest House in = Reeve Schley ao ae tobe bers I . Barr 
eee Lay a Assistant View-Prscitonte in 
: en How 
"EW YORK—BOSTON— CHICAGO : ‘Alfred W. Hudso 
st. LOUIS — OETROIT— CLEVELAND 100 Broadway p ben H. Saylor Penn Hedda 
PITTSBURGH-CINCINNATI-MINNEAPOLIS James L. Miller 
: Comptroller ashier 
57th St. & Fifth Ave. Thomas Ritchie odiatnane *. Mgty 
“CHARTER NO. 1” Beuy ¥ w. -Ginnon Ruasge aa Ener yer 
; bert H n Jar m p 
40th St. & Madison Ave. John J. Mitchell Gerhard M. Dah 


, Andrew seenee 
First NATIONAL BANK Oe James Hil 


Charles M. Schwab 
PHILADELPHIA Samuel H.” Miller 
Member Federal Reserve System and Edward T, Nichols 
i < pe Newcomb Cariton 
LIVINGSTON E. JONES, President N. Y. Clearing House Association Frederick H. Ecker Tinea Sloaw Jr. 
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" Sabestment Houses and Prawers of Foreign Exchange 


LPL SI SO eee 


J, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & 0O., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


214 Place Vendome 


LPL PAPO DL 











Secur'+ies bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Ofrcular Letters for Travelers, available in all 
parte of the world. 








BROWN BROTHERS & CO, 


Established 1818 
BILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Poreign peaneanictt Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


.&ecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers.- 


MUNROE & CoO., 


PARIS PAU 








Maitland,Coppell& Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Terr te Transfers, 


on 


The National Provincial & Union Bank of 
England, Ltd., ndon, 


Messrs. Mallet Vveses & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
but the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make colleetions 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 


Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale cf 
Bonds and Stocks in all markets. 





GRAHAM, Parsons & Co. 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE 
Cable Address 


“‘Graco,”’ Philadelphia. 


PPL LL A LALA ALAA AA 


were 


KIDDER, PEABODY & CO. 


115 authene st. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Baston 
45 East 42nd St., New York 
10 Weybesset St., Providence, R. !. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Led., Londom 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securtites Bought and Sold on Commtsston 
Letters of Credti 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


| yoo Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
' Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 


Snbestment and Financial Bouses 
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Goldman, Sachs & Co. 


NEW YORK 

CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Lehman Brothers 








—S 


—————— ~ 


Lt 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


ti 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 

















PARSLY BROS. & Co. 
BANEERS 


MEMBERE PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


- 


39 SOUTH LA SALLE STREET 
CHICAGO 











Thayer, Baker & Ga, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Steck Exchange 


KMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


NEW YORK 
Investment Securities 
Sotee Investment Securities 
For 
16 WILLIAM STREET aetna 
New York Members W"*) York Stock Bachange 
Underwriters Distributers 


ROBINSON & Co. 


i, 


f 


‘ 


26 EXCHANGE PLAce 
New York 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Parker & Company 


Members New York Stock Exchange 





Investment Securities 





49 Wall Street New York 





PHILADELPHIA 














Scranton Reading 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


—— 


15 State Street, BOSTON 


24 Broad Street, NEW YORK 
PROVIDENCE SPRINGFIELD 
HARTFORD 
__NEW BEDFORD 


Established1865 
6 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 








and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 











SIMON BORG & CO. 


Members of New York Stock Exchange 
Me. 46 Cedar Street New Yertk 


HIGH-GRADE 
INVESTMENT SECURITIT” 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


882 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son. 


Founded 1797 








Investment Bankers 


are offered 


Power and Light Securities 


CHASE & COMPANY 


BONDS 


issued by companies with long records 
of substantial exrnings. 

We extend the facilities of our organi. 
zation to those desiring detailed infor. 
mation or reports on any of the com.. 
panies with which we are identified. | 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42 .000 ,000) 
71 Broadway - New York 


19 CONGRESS ST., BOSTON 


Members Boston Steck Exchange 





MUNICIPAL AND RAILROAD J.R. SCHMELTZER&CO. 
BONDS | 


For Censervative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 





New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


St. Louis New York Chicago 
New Orleans 


Cincinnati 














BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 

















Seasoned 
Investments 


30 Pine Street 
New York 











Members of the New York Stock Exc’ .nge 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


DERIDDER, MASON & MINTON 


Investment Securities 
Tel. Broad i 





William St., N. Y. 





























FRAZIER & ©. 


INGORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
BWashineton, D. C. 





RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York , 
1429 Walnut St., Philadelphia 


| Merrill, Lynch & Co. 


Investment Securities 


Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 





New York Offices 
Main Office-120 Broadway 





Uptown Office—11 East 43rd St. 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO.) Inc. 


7 Wall Street New York 








PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 

















Reorganizations 
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Canadian 
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Canadian 


Government and Municipal! 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.15% to 6% 
Principal and interest payable in 
United States funds 
Write for Circular 0-28. 


Wood, Gundy &Co. 
Incorporated 
14 Wall St, New York 
Toronto Winnipeg Montreal London, Eng 


























BANK OF MONTREAL 


Established over 100 Years. 


Capital Paid Up______-__- $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall! 


British'a Chicago, ae etane. San Francisco— 
k (owned and controlled 
y the pear k of Y nerds }). 


‘ee Mexico—Mexico City, Vera Cruz and 
Puebla. 


West Indies, Betsieh uiana and West 
Avice —The Colonial Bank (of London) (in 
ae > interest is owned by the Bank 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Sccurities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 











URNETT 
PORIEDUS 


17 St. Jonn Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


inquiries Solrerted=—= Wferings ur request 


McLropYounc WEIR 


oO. 
STMENT BANKERS 


3 JORDAN ST. TORONTO 


CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


146 St. James St., Montreal 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL.._......-...- $15,000,000 


$15,000,008 
Preskjent, Sir Edmund Walker, C.V.0., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New Bg Nese 16 Exchange Place 
C3 sn ret HENSON, | Agents 


Buy and con vi =k trated Canginentel 


Exchan nge @ and Sasee 

made ¢ 
Travelers’ Cheques and Letters of 

available in =e of the world ramen 


__Dankking’ and xchange ‘business of every de 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Mitt: 


Rese Funds & Undivided Profits 
Wetel Raedhbaciasctecccucsecesesd 
Olarence A. ne... 
New York Agency, 36 Wall Street 
O. 8. Howard, Agent 


London Branch, 78 Cornhill 
8. L. Jones, Manager 





Str Edmund Osler, 
President. 








CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 








THE 


UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 








et. TorontoLondon, Ont., Winnipeg 











Wrganised 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 








Good territory for personal producers, under 
tirect contract. 





Since 


1865 








mill operators and agents, 
of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowle 
on Cotton the 


Every week cotto cotton merchants, brokers, planters, 


90 Pine Street and 136-138-140 Front Street 


dged Authority 
World Over 


bankers and textile manu- 


facturers consult the “‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 0515, Jchm 5205 


——. 


HOME OFFICE 
06-107 Fifth Avenue New York City 








IMPORTANT CHANGES 


In Methods of Calculating and Presenting 


Estimated Railroad Earnings 
All Important Roads 
Reported Separately 


Anyone interested may have the latest 
Bulletin for the asking 





THE GIBSON & McELROY SERVICES 


63 Park Place New York 
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Banque Nationale de Credit. 


500,000,000 
94,000,000 
2,439,000,000 


Head Office 


PARIS 


450§Branches in France 


frs. 
frs. 
frs. 


GENERAL BANKING BUSINESS 


— 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
$29,331 800 


18,375,000 
29,321,800 


Aggregate Assets 30th Sept. 1933. shes’ $38,788 


OSCAR LINES 


General Ma 
BRANOHES a: and Sere es in the An 
penees ew Zealand, . Papua ew 
every ption of Australasian Banking Busi- 
arranged. 


sess. Woo other Produce Oredite 

Head Office London Office 

GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THEUNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 


The Bank has ranches in VIOTORIA 
ia NEW SOUTH ne B8 19in QUEENSLAND, 


in SOUTH AUSTRALIA ERN 
BTRALIA in TASMANIA and 46 in NEW 
SEALAND. ‘Petal, 187. _— 
Head Office: 71, Cornhill, London, E. C. 
Manager: W. J. Eesame. Asst. Mer.: W.A. Laing. 
_ Secretar y: Ww McIntyre 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


£40, 265,016 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 8 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


188 Branches Throughout Scotland. 
Every Description of British, Colonial and 


Foreign 
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39, CORNHILL, 


aid up - 
Uncalled - 
Reserve Fund - 


The Union Discount Company of ain Limite, 


Cablegrams, “‘Udisco, London” 
Capital Authorized and Sehscribed 


$6-=£1. 


LONDON, E.C. 3. 


s 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . 
Capital Paid Up . 

Reserve Fund 
Deposits, etc., at 3ist 


sal = aad 


and Surplus Brofes sa 


. see, ret 

° 1,744,450 
147130,498 
1,506,760 





$45 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 


Established 1883 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 
Reserve Fund - 





Subscribed Capital yf 


$217,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
tegether with Agents in all parts of the World. 
































Foreign Banking Business Transacted. 
Corresvondence Invited. 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 


eost through our advertising 
eolumns. 


NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 
Governor -_ 8B. Hornsby, C.B.E. 








FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND. - 


ba e £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several! affillations 
throughout the world. 
Authorized Capital $80,000 ,000 
Capital fully — $69,757,200 
Surplus. ; $36 ,000 ,000 
Resources . $1,345,547,956 
New York Agency, 62-64 William St. 


PHONE - Jehn 1000 























and Uganda 

Head Office: 26, Bishopsgate, London, E. C 

Branches in India, Burma 
Colony and at Aden and 

Subscribed Capseat 

Paid-Up_ Capital 

Reserve Fund 

The Bank conducts every description of banking 

and exchange business. 


Ceylon, Kenya 
Zanzibar. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Reserve Fund in Silver (Hongkong Cur.) tayo 
£4,500,000 


AND LETTERS OF CREDIT 
OR COLLECT BILLS PAYABLE IN 
STRAITS SET- 

















NEGOTIATE O 
CHINA, JAPAN, PHILIPPINES, 
TLEMENTS, INDIA, JAVA AND SIAM. 


3 A. JEFFREY Agent, 36 Wa'] St.. New York 


Paid Up Capital (Hongkong Currency) . _ . $20,000,000 | 4 








-|The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital fyshorined 
Capital Paid 
Reserve Fund 


PS Undivided Profits, 21,308, tos 
Branches in India, Burmah, OCeylo tralte 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Ea 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 
Head Office: 6 Gracechurch St., London, E.C. 
and $26 Branches & vaeerre in 7 wy 


u ap 4 
Paid-up cy 319.387 10 7] 
Further Lia 


ai ton *6 10 ; 
Remittances made b 7 Telegraph eeties 
Bills Negotiated or forwarded for Collection. 
Banking and 


business ef every 2° 
transacted w Australia. 
E. me. JANION 





Manager 
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CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 
Established 1891 


























SEATTLE LOS ANGELES SAN FRANCISCO 
SPOKANE SAN DIEGO 
2 ee. .\ 
Pacific Coast Securities 
GE MILLER COMPANY MUNICIPAL—CORPORATION 
SOvemnme™™ BONDS 
PORTLAND SEATTLE 


3AN FRANCISCO LOS ANGELES 


Specialists in 
PACIFIC COAST 
MUNICIPAL BONDS 
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WILLIAM R. STAATS CO. 


LOS ANGELES 














Bankers and Brokers Outside New Bork 
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PACIFIC COAST 
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Quotatiens and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisce 3;00& 
Private Wire and Bend Exchango 











High-Grade 
Pacific Coast Securities 


STRASSBURGER 
& COMPANY 


con Deoccedt Hele Whke Rachone 


Chicage Board ef Trade 
Private Wire Connections with New York 
1838 Montgomery Street, San Francisco 
CALIFORNIA 























CHAPMAN DE WOLFE Co. 


SAN FRANCISCO, CALI 





























SAN FRANCISCO PASADENA 
Dealers in Government, Industrial, SAN DIEGO Stocks and Bonds 
Public Utility, Canadian and Farm information ee all P 
enna Cae Members San Francisco Stock & Bond Exchange 
; we — in "Corporation 
- un Corpora 
| Oe HMonter,Doun &Go || AMERICAN MFG. CO: 
DRAKE, RILEY & THOMAS 
Van Nuys Buliding 
LOS ANGELES Investment ROPE & TWINE 
Sen Francis Pasadena Santa Barbara Securities MANILLA, SISAL, JUTE 
CALIFORNIA MUNICIPALS Sem Francisco Los Angeles Santa Barbara || 5 nieand West Streets, Brooklyn, N.Y.City 
Title Insurance Building, | LOS ANGELES Ockiansd Pacadens San Diego — —— 
818 Montgomery Street, SAN FRANCISCO 
Foreign 
International 


The National aes, 
Company, Limited 


36 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


Sabecribed Capital. _............--. $8,466,650 
Paid Up Capital___..........-.-... 4,233,325 
Reserve Fund__.......--..--...... 2,600,000 


($5—=£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money en Deposit are 
as fellews: 

2% per annum at call. 

2%% at 7 and 14 days’ notice. 


Appreved Bank & Mercantile Bills discounted. 
Meney received on de t at rates advertised 
frem —_ A te tame: for fixed 


epecially agreed terms. 
preved negotiable securities. 
PHILIP HAROLD WADE, Manager 





COMMERCIAL BANK 0 OF SCOTLAND, Lid 


Established 1810. 


eee 


Deposits (October Sist, 1922)__40 
Head Office, 14 14 George Street, 40,000, eects 


Ales. Robb; Gen. Mer. Magnus Irvine, Secretary: 


London Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
S78 Branches and Sub-Offices throughout Sontiand. 


- Bank 


Banking Corporation 


60 Wall Street, New York City 





Capital, Surplus and Undivided Profits - 
U. 8. $15.500,000 
Branches in 
London Lyons San Franciscc 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 


Panama and Santo Domine- 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
2 years, and has Branches throughout the 

ou 


py at Alexandria, &c., in Egypt, and at 
Constantinople. 


Head Office: Begiiden House, 


MoPGNDON: £.’C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





569 CEDAR STREET NEW YORE 





of international banking is pro- 
vided through our 62 branches 
and offices distributed as follows: 


Picuinii Brazil Chile 


ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 
SAN FRANCISCO, U.S. 
“BANK. LIMITED 


and its affiliations 
British Bank of So. America, Ltd. 


and 


Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
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ALP LALLA DAS 


EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


WANTED 
Asheville Power & Light Company ist 5s, 1942 
Carolina Power & Light Company ist 65s, 1938 
Yadkin River Power Company ist 5s, 1941 





Financing of 
|) Milwaukee and Wisconsin 
Industries 
“ 


Investment Securities 


Bought and Sold 


FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 








Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 
EE 
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_ Bankers and Brokers Outside New Pork 
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CHICAGO 
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A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 
St. Louis 
Seattle 
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Electric Light 
Power and Gas 


Utility Securities 
Company 


Chicago,.I1l. Milwauhee, Wis. 
72 West Ad dams St. 1306 First Wisconsin 
National 


TEL BROADWAY 





RANDOLFH 2944 106 





























Greenebaum Sons 
Investm 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 
Silage” Block, Erchaate 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOC 





COOPER-STITT & CO. Ine. 


INVESTMENT BONCS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 








POWELL, GARARD & CO. 
Investment Securities 


YY 
39 So. LaSalle St. 





Chicago 





29 South La Salle St., Chicago 




















SOUTH BEND, IND. 








we 


Goss-Geyer Company 

















INDIANAPOLIS 
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Fletcher American Company 





Altted With the 
Fletcher frinericen NV ational Bank 
NDIANAPOLIS 
Ccnducts a general Investment business 
Branch 
Chicago — Detr 
JE So. La Salle 2319 Dime Bann ‘Building 


South Bend Louisvill 
610 Oitizens Bank Bidg. 511 Inter- es: Bldg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago Milwaukee 


investment Securities 
Municipal Bonds 


(indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trost Building. 


Cincinnati 





INDIANAPOLIS 





NEWTON TODD 


Local Securities and 





GORRELL&CO. 


Investment Securities 


1027 The Rookery - Chicago 























GOVERNMENT, MUNICIPAL & 
‘CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND IND 








DES MOINEG, tA. 





a 


Ringheim, Wheelock & Co. 








CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, If. 


Specialists in 
{OWA MUNICIPALS 


ES MOINES, IOWA 














Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 








L.Kaufmann& Co State Bank 


POREIGN SECURITIES DEPARTMENT 
114 N LaSalle Se Chicago, Ki. 


Foreign Exchange and Foreign 





indiana Corporation Bonds anit Stocks 
Camcke Bidg., INDIANAPOLIS 








Securities a Speciality 


the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 

Use and Consult It. 
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CLEVELAND 


~ a 











PPALS 


OTIS & COMPANY 


Stocks Acceptances Bonds 


adembers of New York, Boston, Cleveland, Chicago 
and Deon Stock Exchanges, the New York 
Of Trade. tnscage ‘Board 





ik CLEVELAND 

Celuanbas Toledo _ — 
Colorado Springs 

Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


eeder News Bidg. CLEVELAND QO. 








— 
TOLEDO 


PPL ISIS ~ ~ 





YUCKER, ROBISON&CO. 


Successers te 


David Rebisen Jr. & Sons 
Bankere— Established 1876 


Municipal, Railrcad and Corporation Bonds 
Toledo and Ohio Securities 
Qerdneor Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 











ST. Louis 


~_ 





I. Herndon Smith Charles W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 























World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 





Your services can be an- 
nounced to these readers at 
& moderate cost through our 
advertising columns. 

















Bankers and Brokers Outside Mew Pork 





) MICHIGAN 





HARRIS SMALL & LAWSON 


160 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


V—“"n 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Columbu Steck Exchange 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO ee 
Specializes in Ohio Municipals 
Ask te be placed on our Malling List. 
Capital, Surplus & Profits, $3,000,000 





Smead 





PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 

Pittsburgh Stock Exchange 

Chicago ‘Board of Trade 


h Securiti Specialt 
Ma ps Unlisted Sostvitias” 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











KANSAS CITY 
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Members of Detroit Stock Exchang 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





_Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inqutries 
1721-3 Dime Bank Bldg.; Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 
Members Detreit Steck Exchange 
2064 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit . Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange | 








Livingstone, Higbie & Company 


Municipal & Corporation Bonds . 





Dime Savings Bank Bidg., 
DETROIT 








Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 





@ nd Dept. Kansas City, Mo. 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 617-520 111 W. Monrse St. 
Harris Trust Building 





CHICAGO, ILLINOIS 





THE CHRONICLE 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


Telephone, Rector 7580 





Kirby Lumber Preferred 

William Whitman Preferred 
Safety Car Heating & Lighting 
N. Y. Consol. RR. Com. & Pfd. 
Bigelow-Hartford Carpet Common 
Broadway & 7th Ave. 5s, 1943 
Texas Power & Light ist 5s, 1937 
Penna. Power & Light 7s, 1951 


Houston Gas & Fuel 5s, 1932 
Central Union Gas 5s, 1927 
Northern Union Gas 5s, 1927 
Toledo Terminal RR. 4%s, 1957 
Atlantic Avenue R. R. 5s, 1931 
Bklyn. Queens Co. & Sub. 5s, 1941 
Lexington Ave. & Pav. F. 5s, 1993 
New Amsterdam Gas 5s, 1948 








We have actual markets at all times in securities local to New York and Brooklyn. 

















Berdell Brothers 


Public Utility Securities 
100 Broadway, New Bork 


PP BOLD LD LODO LD LPL PP PPP AIP PAP PPL 











STANDARD 
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ISSUES 











CARL H.PFORZHEIMER & Ca’ 


Dealers in Standard Oil Securities 


25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


























WE 


Ist 5% 
COLUMBUS RAILWAY, 


lst 5% 





SPECIALIZE IN 
CLEVELAND ELECTRIC ILLUMINATING CO. 
due 1939 


lst Ref. 5°% due 1940 
NEBRASKA POWER CO. 
due 1949 
NORTHERN CALIFORNIA POWER CO. 
Cons. Ref. 5°% due 1948 


POWER & LIGHT CO. 











Central Power & Light 6s, 1946 
Consumers Elec. Lt. & Pr. 5s, ’36 
Helena Lt. & Ry. 5s, 1925 
Indiana Power 6s, 1944 

St. Jos. Ry. Lt. Ht. & Pr. 5s, .37 
Trumbull Public Service 6s, 1929 
West Virginia Utilities 6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 








UGAR 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR & CO. 


Members New York Stock Exchange 
133 Front St., N. Y. Tel. John 6428 




















American Tobacco 6s, 1944 
Bell’ham Bay & Br. Col. 5s ’32 
Rochester Ry. Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, ’31 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


8 Rector St., Tel. Rector 9261 


WANTED 


100 shares 
Aluminum Company of America 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., 


PITTSBURGH, PA. 





Western Pacific 4s, 1930 
Jessup & Moore Paper 6s, 1939 





HAWLEY & STEWART 


111 Broadway New York 











M-K-T 


Bond & Stock Scrip 


Caves & Rio 
Grande Western 


New Securities (W. I.) 


Davis Coal & Coke 

Kirby Lumber 

Kirby Lumber 6s (W. I.) 
Western Maryland Ist Pfd. 
Woodwerd Iron Com. 


Wm. C. Orton & Go. 


64 Wall St., N. ¥Y. Tel. Hanover 9690-9697 








Cincinnati Gas 
& Electric lst 5s, 1956 


JELKE, Hoop & Co. 


embers New ¥ k and Chicago Steck 
REET eoneW ORK 
a John 4800 








Indiana Steel 5s, 1952 
Duluth & Iron Range 5s, 1937 
Grand Rapids & Ind. 4%s, 1941 
Wheeling Terminal 4s, 1940 
Midvale Steel 5s, 1936 
Central Pacific guar. 34s, 1929 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


McKINLEY 





Sixty Broadway, New York 


Members New York Stock | $@ ange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Cleveland, Marietta 414s, 1935 
Nassau Electric 4s, 1951 

Erie RR. Gen. 4s, reg. 

Chase National Bank. 

Singer Manufacturing Co. 


& MORRIS 


Tel. Bowtung Green 2150 to 2157 














4 WALL S 
Chicago Detroit 








West Penn Co. 6s, 1925 

West Penn Power 7% Preferred 
Monongahela-West Penn Pub, Serv. 6s, 1928 
West Penn Railways 6% Preferred 

West Penn Railways 6s, 1931 

West Penn Traction 5s, 1960 

Wheeling Traction 5s, 1931 

Steubenville & Wheeling 5s, 1935 





Pittsburgh Listed & Unlisted Stocks & Bonds 


STOUT & COMPANY 


601 Union Bank Building, Pittsburgh, Pa. 
Members Pitisburgh ‘Stock Exchange 
Pasen ear 4960-4. 


GLOVER & MACGREGOR 
845 Fourth Ave,, PITTSBURGH,JIPA. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 ” 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 
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Birmingham Ry. Lt. & Pr. 44s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 44s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL & Co. 


55 BROADWAY, N. Y. WHITEHALL 1988 


PARTMENT 
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Pr 








Wanted 


100 Atlas Portland C tc 
100 Butler, Jas., Com. & Pfd. 
100 Bucyrus Com. & Pfd. 
100 Campbell Baking Pfd. , 
100 Crowell Publishing Com. & Pfd. 
100 Cushman’s Sons Common 
50 Davis Coal & Coke 
100 Glens Falls Insurance 
100 Kirby Lumber Common 
100 Virginian Railway Common 





86 Wall St., New York 








J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 E. W. Bliss 
100 Bucyrus Company 
60 Continental Insurance 
60 Fidelity-Phenix Insurance 
100 Hocking Valley Railway Common 
50 Home Insurance Co. 
100 McCall Corp. Com. & Pfd. 
50 Midland Securities 
100 N. Y. State Railways Common 
100 Singer Manufacturing 





Phones John 4000 to 4010 




















DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 




















Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Butte Elec. & Power 5s, 1951 
Lehigh Pr. Sec. 6s, 1927 

Michigan RR. 6s, 1924 

Northern States Power 6s, 1926 
Southwestern Pr. & Lt. 5s, 1943 
United Gas & Elec. 6s, 1945 
United Light & Railway 6s, 1926 


KiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND 
Specialists in Maine Securities 





Arkansas Light & Power 6s, 1945 
Adirondack Electric 5s, 1962 
Alleghany & Pittsburgh Coal 8s, 1941 
Atlantic Coast Elec. RR. ist 5s, 1945 
Detroit Edison Co. conv. 7s, 1928-30 
Houston Light & Power 56s, 1953 
Kansas Gas & Electric 6s, 1952 
Laclede Gas Light 54s, 1953 
National Power & Lt., Inc., 7s. 
Northern States Power 6s, 1926 
No. Indiana Gas & Elec. 6s, 1952 
Seattle Light ist 5s, 1944 

Penna. Power & Light 7s, 1951 
Virginia Power Co. 5s, 1942 


EARLE A. MILLER & CO. 


2 Rector St. N. ¥Y. Tel. Rector 9030-9039 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Oil Lease 


Development 
Stocks and Bonds 


Bought— Sold—Quoted 


C. C. Kerr & Co. 


3 Rector St. N. Y. Phone 6780 Rector 














ACTIVE MARKET IN 


Nev.-Calif. Elec. Corp. 6s, 1946 
Nev.-Calif. Elec. Corp. 6s, 1950 
Nev.-Calif. Power Co. 6s, 1927 
So. Sierra Power Co. 6s, 1936 
Nev.-Calif. Elec. Corp. Pref. 
Nev.-Calif. Elec. Corp. Com. 


Actual trading markets quoted 
on request 


, COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 


INVESTMENT BANKERS 
Tecepnone Main 194 
826 SEVENTEENTH ST DENVER. COLORADO 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 
Burkburnett Bldg., 
FORT WORTH TEXAS 





= 








Public Utilities Dept. 


United Ry. of St. Louis 4s, 1949 
Hortonia Power 5s, 1945 
Alabama Power 5s, 1946 
Birmingham Ry. & Light 6s, 1957 
Ft. Dodge Des M. & Sou. 5s, 1938 


Railroad Bond Dept. 


New York Penna. & Ohio 44s, 1935 
Southern Indiana 4s, 1951 

New Orl. Great Northern 5s, 1955 
Western Pacific 4s, 1930 

Chic. Great Western New 4s, 1959 
New D. & R. G. West. 5s & Pfd. Stk. 
Wheeling Term. 4s, 1940 

Carolina Term. 5s, 1937 


Amer. Gas & Electric Com. & Pfd. 
Amer. Power & Light Com. & Pfd. 
Colorado Power Common 
Appalachian Power Com. & Pfd. 
Northern Ont. Lt. & Pr. Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Price Bros. ist 6s, 1943 

Canadian Car & Fdy. ist 6s, 1939 
Riordon Co. Ltd. 8s, 1940 
Wayagamack Pulp & Lumber 6s,’51 
Acadia Sugar 7s, 1924-40 

Austrian Govt. 7s, 1943 
Newfoundland 54s, 1939 & 1942 
Newfoundland 614s, 1928 & 1936 


Industrial Securities Department 


White Rock Common 

White Rock 2nd Pfd. 

Fajardo Sugar 

General Baking Com. & Pfd. 
Pacific Coast 2nd Pfd. 

United Bakeries Com. & Pfd. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





Mathieson Alkali Pfd. 
Woodward Iron Com. 
Ward Baking Com. & Pfd. 
Astoria Mahogany Pfd. 
Van Camp Packing Pfd. 
Hale & Kilburn Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. 


Richardson, Hiil & Co., Boston, Mass. 
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Telephone 
cowtyine =F, =. LISMAN & CO. 
New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 
Canadian Locomotive ist 6s, 1951 
Can. North. Coal & Ore Dock Ist 5s, 1936 
Grand Trunk Western Ry. lat 4s, 1950 
Kanawha & West Virginia RR. ist 5s, 1955 
WE DEAL IN Litchfield & Madison Ry. ist 5s, 1934 
Long Island RR. 5s, 1934-1945 
Northern Ohio Ry. Ist 5s, 1945 
Ohio Little Kanawha RR. Ist 5s, 1950 
Philippine Ry. 4s, 1937 
Stephenville North & South Texas Ry. Ist 5s, 1940 
Tennessee Cons. Coal Co. Purch. Money Ist Lien S. F. 6s, 1940 
Transylvania RR. ist 5s, 1956 
Wabash RR. (all issues) 


AND ALL RAILROAD AND FOREIGN SECURITIES 
MULLET EE vevnavecnsrneennceennenoe yng OTUUEUTOEOUEDTSUINANIL, 


“sz2-~ Charles £. Doyle & Co. 


Bullding 
Georgia & Florida R. R. Ist 5s, 1956 
Cin. Indianapolis & West. Com. & Pfd. 
Commonwealth Power & Light 8s, 1923 
Northwestern Ohio Lt. Co. 5s, 1955 
Ohio Utilities Co. 6s, 1946 
Ozark Power & Water 5s, 1952 
Mills & Fogarty Corp. 6s, 1928 
U. S. Finishing Com. & Pfd. 
Sheffield Farms Com. & Pfd. 











44 Wall St., N. Y- 
Tet John 4500.5 
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POTTER & COMPANY 958 


Members New York Siock Exchange 
6 Nassau St., N. Y. Phone Rector 6640 


Specialisis in 
Bank and 
Insurance Co. 


Stocks 


Frank S. Thomas, Manager Bank Stock Dept. 











Alberta Gt. Waterways5s, 1959 
Birmingham Wat. W. 5s & 6s 
Cuban Telephone 5s, 1951 

Duluth Winn. & Pac. 4s, 1939 
Georgia Lt. Pr. & Ry. 5s, 1941 
Grand Trunk Pac. (all issues) 
Ill. Cent. RR. Secur. 4s, 1952 
Norfolk & Sou. Gen. 5s, 1954 


ABRAHAM & Co 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 


J.M. BYRNE & CO. 


Members New York Stock Exchange 
608: oadway, N. Y. Phone Bowl.Green 4200 
776 Broad St., Newark 
16 Exchange Place, 














Jersey City 
FOR SALE 


||Arkansas Lt. & Pr. 1st 6s 
‘}iKentucky & Ind. Term’! 414s 
'|\Kansas City Ry. 7% Notes 


A. S. H. JONES 


56 Wall St. N. Y. Phone Hanover 0906 





We Invite Offerings of 
Underlying Railroad 
AND 
High Grade Utility 
BONDS 























PAPA ODL AAA AAA 


"FOR SALE 


St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 
Acquackanonk Water Co. 5s 
N. Y. & Stamiord Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 











ae 


Bull & Eldredge 


Uembers New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 











Amer. Cotton Oil 6s, 1924 
Philadelphia Co. 6s, 1944 
Bell Tel. of Can. 5s, 1925 

















=_ 














WE ‘HAVE , ORDERS IN 

Astoria Veneer Mills & Dock Co. ist 6s, 1941 
Empire Gas & Fuel Co, ist Ref. Cv. B qs, 1926 
Illinois Bell Telephone Co. ist & Ref. bs, 1956 
llinois Power & Light Co. 6s & 7s, 1953 
Paterson Parchment Paper_Co. ist tc. 91988 
Pure Oil Co. 6%s, 1933 

Rome Wire Co. 6s, 1926 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B'way, N. Y. Tel. Bowling Green 9890-2 











Charles E. Glasser & Co 


115 Broadway 
Branches tn Principal Olties 


New York 























Long-Bell Lumber Company 
First Mortgage 6’s, 1942 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets. 














GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


New York & Erie 5s 

Gila Valley Globe & No. 5s,’24 
Wheeling & L. Erie 5s_1926-28 
Chic. St. L. & N. O. 31%4s_1951 
Long Island Consol. 4s__1931 


Mo. Kan. & Oklahoma 5s_1942 
Cleve. & Marietta 414s__ 1935 
Cleve. Akron & Col. 4s___ 1940 
Lake Shore & M. S. 3148 __1997 
Kansas City Term. 614s__1931 


Lehigh Valley 
Coal Sales 


Dela., Lackawanna 
& Western Coal 


Epwarop B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 7889 


| 


y 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lnc 


Equitable Building, 120 Broadway 





























J 


Telephone Rector 6035-7 
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FOR SALE 


Contoocook Mills, com. 
Queen City Cotton Mfg. Co. 
Lawrence Mfg. Co. 

New Eng. Oil Corp. 8s, 1925 
Sierra Pacific Elec. Co., com. 
Central Maine Pow. Co., com. 
Van Camp Packing Co., pfd. 
Hamilton Mfg. Co. 

Bos. Woven Hose & Rub., com. 
Davol Mills 


HOTCHKIN CO. 
Specialists in Mill Securities 
63 State Street, Boston 9, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 





Akron Peoples Tel. 6s, 1925 

Am. Dist. Tel. of N. J. “Undep.” Stk. 
Cuban Tel. Issues “4 wree mp 
Empire & Bay State Telegraph Stock 
Home Tel. & Tel. of Spokane 5s, 1936 
Kinloch L. D. Tel. 5s, 1929 i i. 
Lincoln Tel. & Teil. 5s, 1946 Bow 
Mountain States Tel. & Tel. Stock 
Northwestern Telegraph Stock 
Ohio State Tel. 5s, 1944 

Porto Rico Tel. Issues 
Southwestern Bell Tel. Pfd. Stock 
So. Bend Home Tel. 6s, 1932 
United States Telephone 7s, 1941 


T. L. MacDonald 


Specialists 4 
Telephone & Telegraph 
62 Broadway, N. Y. Tel. Broad 23657-8-9 








Power Securities 
Corporation 


West Penn Railways 
ALL ISSUES 
Bought—Sold—Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 





Atlantic Ave. RR. 5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Brooklyn City & Newtown 5s, 1939 
Brooklyn Rapid Transit 6-Yr. 5s,1918 
Brooklyn Union Elev. RR. 5s, 1950 
Bklyn. Queens Co. & Sub. 5s, 1941 
Coney Island & Brooklyn 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 


BOL LLL DLL S 


Nassau Elec. RR. Consol. 4s, 1961 
Central Union Gas Co. ist 5s, 1927 
Fort Street Union Depot Co. 4)4s,’41 
Grays Point Terminal Ry. 5s, 1947 
Indiana Bloomington & West. 4s,’40 
New London Northern RR. 4s, 1940 
N. Y. & Queens Gas Co. 5s, 1934 
Rio Grande Junction 5s, 1939 
Spartanburg Un. & Col. RR. 4s, 1996 
Union Ry. Co. of New York 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street - 


New York 


Telephone Rector 3273-4-6-6 

















WE DEAL IN 





BRISTOL 


120 BROADWAY, N. Y. 





New England & Southern 
Textile Mill Stocks 


Quotations and information sent wpon request. 


& BAUER 


PHONE RECTOR 4594 





























BONDS 


FOR INVESTMENT 
MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Reetor 7662 









































is 
Foreign United Ry. St. Louis 
vernmen (Bonds & Ctfs.) 
Dollar Kansas City Railway 
Bonds ist 5s, 1944, Ctfs. 
Laclede Gas Light Co. 
RICH & CLARK Ref. 5s, 1934 
Members New York Stock Eachange . . . 1 
Tel. Broad 7280, 18 William Street, N. Y a agen Elec. 
Kinloch Telephone 
Rochester 6 ee ay | + & aoe Ist 6s, 1928 
Syracuse e Shore orthern 5s ° . 
Power Securities Corp. 6s & Stock Standard Oil Co. of Calif. 
South Carolina Gas & Electric 6s 7s, 1931 
Guanajuato Pr. & Elec. 6s & Stock 
Indiana Service 5s & Stock 
Wisconsin River Power 5s 
So. Wisconsin River Power 5s 
opeka . ight 5s, 193: CO. 
Calif. Ry. & Power Pfd. N EWBORG & 
Aurora Elgin &,Chic. 5s, 1941 Members New York Stock Exchange 
60 Broadway, New York 
CHAS “A: DAY & co. Tel. Bowling Green 9231 
44Broad St. NY. Tel. Broad 0518 Private Wires to St. Louis 
Sears Building, Boston 

















Memphis Union Station Ist 5s, 59 
New England RR. Cons. 4s, 1945 
Fonda, Johnst. & G. 44s, 47 & 52 
Steph. No. & So. Texas 5s, 1940 
New Orl. Gt. Northern ist 5s, ’55 
Kan. City, Memphis & B. 5s, 1934 
Ch. T. H. & Southeast. Inc. 5s, ’60 
Bost., Cape C. & N. Y. Canal 5s,’60 
Prescott & Eastern ist 5s, 1928 
Second Ave. 6% Rec. Ctfs. 
Denver & Rio Gr. Adj. Inc. 7s, ’32 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Sodus Bay & Southern 5s 

New York Penna. & Ohio 4s 
Seaboard Air Line 7s 

Lake Shore 4s, 1928 

Grand Rapids & Indiana 2-4s 
Wisconsin Central Ref. 4s 

Galv. Harris. & San Ant. 5s 

St. Joseph & Grand Island 4s 
Texas & Pacific 2-5s, Certs. 
Wheeling & Lake Erie 1-5s 
Chicago & Northwestern 5s, 1926 
Denv. & Rio Gr. West, new 5s & Stk. 


United Railway Investment 5s 
New York Dock 4s 

New York & Hoboken Ferry 1-5s 
Richardson & Boynton 6%s 
Ontario Transmission 5s 
Trinity Buildings 5%s 

Wm. Davies 6s 

Two Rector Street 6s 
Consolidation Coal 4%s 
Portland Ry., Lt. & Power 5s, 1942 
Havana Tobacco 5s 

Stern Bros. Pref. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 





THE CHRONICLE 














LAPD L LAE PLP LLLP D DP LL PDP LD PPP PPP PLL 
DBDPEPLP PPL PPP LPL LS LL LPPAAPAA AAA ABAD AAA AAA RL AAC LL ALLO AAA AA ALA AL AA AE el tt iil 


Sk re Fe Prescott & Phoenix 5s 
Kentucky & W. Va. Pr. Ist 7s, 1950 


° New Orleans Pub. Serv. Income 6s 
4 ] 
Minn. St. Paul & S. Ste. Marie 6!4s, 1931 Cacthonk te Aiiiliadadh tan ts 


Missouri Kansas & Texas P. L. 6s, 1932 Harrisburg Lt. & Pwr. 5s, 1952 
Wabash Railroad Ist 5s, 1939 : ia aa ~ = 
Chicago & North Western Ext. 4s, 1926 P.C. C. & St. L. 4%s, 1940 & 1942 
Ft. Worth & Denver City 5's, 1961 


ptt REILLY, BROCK & CO. 
ADLER, COWEN & CO. 306 CHESTNUT ST. 


PHILADELPHIA 
Shintaro New York Stock Exchange Private Telephone to New York Rector 6183 

80 Broad Street, N. Y. Telephone Broad 5771 R.A.M.& CO. 

We are always interested in 
Underlying Closed 
Mortgage Bonds of 

Electric Light & Power 

Companies 






































Chesapeake & Ohio Coal River Ry. Ist 4s, 1945 
Central of Ga. R. R. & Banking Gold 5s, 1937 When Des measggchy’ IOP © 
Elgin, Joliet & Eastern Ist 5s, 1941 par cas ores and 
New York Central Ref. 414s, 2013 ce as 


Minneapolis, S. Ste. Marie & Atl. Ist 4s, 1926 Reed A. Morgan & Co. 


-_ ea re Members of the Philadelphia Stock Exch. 
ESTABLISHED 1875 West End Trust Bldg., Philadelphia 


‘ Telephone—Spruce 2131 
PRINCE & WHITELY 
MEMBERS NEW YORK STOCK EXCHANGE 
Northern New York Utilities 
Telephone Broad 1600 52 Broadway Cc 1s 
ommon 


. GARRISON & CO. 


WIDENER BUILDING. PHILADELPHIA 



































MEMBERS TeLEPHONES 


Citizens Ind. Tel. Co. 5s & 6s rhinaapha ber tangy mania Sra 














N. Y. Central Deb. 4s, 1934 ea ae 
Kinloch Telephone Co. 5s & 6s|/\r.;.. Lighting 5s, 1967 
Union Elec. Lt. & Pr. 5s, 1932-33 We Wish To Buy 


*. ’ . 1 (ee: orem ee eer rere Southwest Reece. Elec. Ry. 5s, 1923 
Missouri Portl. Cem’t Serial 614s A-H- NOLLM AN Baneer'cat'Lisht'e: BS at 
W. St. Louis Water & Lt. 5s, 1928 ay i my My Tel. Whitehall 3160 * uthern Illinois Ry. & Pr. 5s, 1942 


ats ears ag Wi P 5s, 1938 
All St. Louis Securities Georgia Ry. & Power 6s. 1948. 


Empire G. & El.-Emp. Coke Jt. Ss, "41 



































ae St. Clair Co. Gas & Elec. 5s, 1959 

Mi a om y | T { ry New York & Interurban Water oe, 5081 
onsolidate r . J. 5s, 
ISSISSIppl * ley rus ompany HELENA LIGHT £ RAILWAY co. North Springfield Water 5s, 1928 

Fourth and Pine Streets LAKE SHORE ELECTRIC RY. Buffalo-Thacker Coal 6s, 1930 


Penna, Lighti 5s, 1940 
STF LOUIS, MO. MASON any fe afer LAKE Portland Ry. m+ 8 & Pr, 2d Pref. 


6s, 1932 
POWER, SECURITIES CORP. LILLEY, BLIZZARD 
United Rys. Co. of St. Louis — FARD & CO. 


Pr we ss tree STOCK EXCHANGE 
All Issues A.P. BARRETT & CO. SaLawensene Eon 
Members Balttmore Stock Exchange 


Telephone Charles & Lexington Sts 
Srr Co. Plaga 1915 Baltimore, Md. 








| | ee ee) es ae a a Se ee co eee 


























——— 
SAINT LOUIS 
509 OuvE ST 














Chesapeake & Potomac Telephone ane 
Co. of Va. First 5s, 1943 Texas Securities 
Security Cement & Lime Co. Ist 6s,’29 


Pot Valley Railroad 6s, 1941 j 
BERTRON, GRISCOM & CO. INC. Charles Warnes Co. at Pref. & Com. R. DB. WEBB 
INVESTMENT SECURITIES J. Ss. WILSON JR. a Co. 60244 Main St. Houston, Texas 


Members New York and Baltimore Stock Exchanges 
@8 Wall Street Land Title Buiiding | Calvert Buildin Baltimore, Md. 


NEW YORK PHILADELPHIA Phene Plasa 4820 
































Indianapolis Water Co. 5'%s_1953 
Camden & Sub. Ry. Co. 5s___1946 
Blue Lakes Water Co. 6s 

ag a ly Rime ee ag ag 
. ‘ ' r. Rap. Gr. Hav. & Musk. 5s_1 
Arizona Power Co 6s, 1933 Lansing, Mich.,F uel&Gas ext.7s’31 


Memphis Power & Light Co. 5s, 1948 Penn Public Service Co. 5s___1962 
Philadelphia Company 51s, 1938 SAMUEL McCREERY & CO. 


Tuscaloosa Ry. & Utilities Co. 6s, 1940 Franklin Bank Building, Philadelphia 


Tuscaloosa Ry. & Utilities Co. 8s, 1924 Private Telephone to N. Y. & Baltimore 




















City Investing Co. 
Lawyers Mortgage Co. 
McDowe Lu, Giss & HERDLING Mortgage Bond Co. 


120 BROADWAY, NEW YORK FRANK J. M. DILLON 


41 Broadwa NEW YORK, N. ¥ 
TELEPHONE RECTOR 4740 tel. 6460 Bewling Green 
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Chic. R. I. & Pac. Ry. Eq. 5s, 26-38 
Lehigh Valley RR. (Coxe Bros.) 4s,’26 Jones & Loughlin Steel 5s, 1939 Canadian Locomotive 6s, 1950 
Lehigh Valley RR. Annuity 6s United States Steel 5s, 1951 Abitibi Pr. & Paper 6s, 1940 
Market St. Elev. Pass. Ry. ist 4s, 1955 Union Steel Co. 5s, 1952 Rio de Janeiro Tram. 5s, 1935 
Central Illinois Light Co. 5s, 1943 La Belle Iron Works 6s, 1940 Bell Telephone of Can. 5s, 1925 
Ga. Ry. & Elec. Ref. & Impt 6s 1949 Lackawanna Iron & Steel 5s, 1926 Province of Quebec 6s, 1925 
Pitts., pwn “pein > Seed Erie Weds tet RS, err: ve 4, 1929 peng gd Manitoba 54s, 1934 

P 7 an ° 
Pitts.. Ft. Wayne & Chicago Pref. na Furnace 8s ovt. of Newfoundland 5s, 1939 

















Biddle & Henry J.8.8OLMES &CO. 


104 South Fifth Street 
Philadelphia > Members New York and Pittsburgh Stock tzchanges 


Private Wire to New York. Call Canal 8437 120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 





LUZERNE COUNTY GAS & ELECTRIC CO. | — == 



















































































eee SUBURBAN CAS & ‘ELECTRIC co. Texas County and Municipal Bonds 
SCRANTON & WEIN SARRE FASC. CO. BOUGHT—SOLD—QUOTED Lake Sh. Deb. 4s, 1928 & 1931 
NATIONAL GAS, ELEC. LT; & POWER CO. Specialists in Morris & E 31/45. 2000. R 
BURLINGTON LI LIGHT ‘&, POWER CO. TEXAS SECURITIES Orris ssex 728 » Neg. 
i LACLEDE Chg ticHT SHERWOOD & KING C.B.& Q. Hil. Div. 4s, 1949 
..  . 1665 HOUS Sigg k* Bonds—Cotton Pennsylvania Genl. 4ips, 1965 
BIOREN & CO. TEXAS New York Central 314s, 1997 
410 Chestnut St., Philadelphia St. Louis & San Fr. 514s, 1942 
Members ef New York and Philadelphia 
—= See McCABE & FRADLEY 
120 BROADWAY NEW YORK L. M. PRINCE & CO. 
‘ 4 “ pide g bid Telephone Rector 9935 M, 0 New York Giash Bachangs 
annan e 8s 8 
Clase. & Massiette 4s, 1935 Va.-Carolina Chemical Co. 20 Broad Street, N. Y. Tel. Rector 9830 
Cinc. Lebanon & North. 4s, 1942 Ist 5s, Due Dec. 1, 1923 | 
ARTHUR C. RICHARDS & CO. 
Perrine Poses” PRU Recor vtas rs eer edna 
oe Securities Corp. Central Petroleum Com. 
Cleve., Painesv. & Eastern Ext. 7s,'23 ommon & Preferred i i . 
Cleveland & Eastern Ist 5s, 1932 City Investing Com 


Buffalo & Lake Erie Tr. 5s, due 1936] WJ Wollman & Co. Nor. Ont. Lt. & Pr. Stocks 


Standard Tank Car Preferred 
Members New York Stock Exchange 











GEORGE N. FLEMING 120 Broadway, NEW YORK 
- eeneet on ee ee CITY OF AKRON 
American Public Utilities So, 1986 43/,% Bonds 


ioc Monee eon | BJ. Van Ingen &Co. | MacQuoid & Coady 


} Wilkesbarre Co. 5s, 1960. Members New York Stock Ezchange 


46 Cedar St. Shawmut Bank Bld ’ 25 Broad 8t., N. Y. Tel. Broad 7654 os 
MS Cown é Co. 8 


























New York Boston | bie 
Members Philadelphia Stock Exchange a | 
New York Telephine RECTOR 6823 WE SPECIALIZE IN 
Northern N. Y. Securities 
Cuba RR. Imp. & Equip. 
- oe F.L.Carlisle & Co., Inc. Mortimer & Co. 
Greene & Co. 49 Wall Street, New York Hanover 157} 
é Stosk@Fxchange Hidg. PHILADELPHIA 149 Broadway 
Telephone Spruce 6586 
Bankers Collateral Corp. New York 





Apeteiinns tes Btehileinte Deoustties 8% 20-Yr. S. F. Gold Deb. Bonds 


WE WILL BUY 


Detroit uP we Re Bolte lee 5s, 1927 ELWELL, BLISS & YARNALL 


y STREET NEW YORK 
Detroit Edison’s—All issues. 60 EAST 42nd 
Continental Motor 7s, 1923-24-25 Telephones: Murray Hill 8555-9 


H. W. NOBLE & CO. 


The Oldest House in Michigan 
318 DIME BANK BLDG., DETROIT 



































Ore. Wash. R.R. & Nav. 4s, 1961 Commonwealth Edison 5s, 1943 
New York Central ist 3!4s, 1997 Cedar Rapids Mfg. & Pr. 5s, 1953 








Pere Marquette 5s, 1956 Alabama Bonus 6s, 1951 
Pe : ‘Mil. Sparta & No. West 4s, 1947 Cons.G.,EI.L.& P.of Balt.4'%s,’35 
We Specialize in C. B. & Q. Ill. Div. 4s, 1949 Penn. Water Power 5s, 1940 
Pennsylvania Cons. 4's, 1960 Montreal Lt., Ht. & Pr. 4s, 1932 
Bank and Trust Co. Southern Ry. Cons. 5s, 1994 N. Y. Gas, El. Lt., Ht. & Pr. 5s, 48 
STOCKS . ‘ 
Vilas & Hickey 
Members New York Stock Exchanges 
Barnes & Lofland 49 Wall St., New York 
(47 So. 4th St., Philadelphia, Pa. Telephone Hanover 8061 














Tel. Lombard 41-72 
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111 Broadway, New York 
Phila. Phone: Lombard 6521 


PUBLIC UTILITY STOCKS 


American Pr. & Lt. Com. & Pfd. 
American Gas & Elec. Com. & Pfd. 
Appalachian Pr. Co. Com. & Pfd. 
Carolina Pr. & Lt. Com. & Pfd. 
Colorado Power Co. Com. & Pfd. 
Commonwealth Power Corp. Pfd. 


PYNCHON & CO. 


Members New York Stock Exchange 


Milwaukee—London—Li 1 
pal Markets of ‘United 
connections wtth 


Dubuque Electric Co. Preferred 
Electric Bond & Share Preferred 
General Gas & Elec. all issues 
Pine Bluff Company Preferred 
United Gas & Elec. N. J. 5% Pfd. 
West Virginia Utilities Preferred 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 

and Canada 
. Boston 


Moors & Cabot 























86 Cedar Street 


Legal investments for Savings Banks & Trust Funds in 
New York and all New England States 


City of Buffalo, New York 


4% Coupon Water Bonds 
Due May, 1953 
Principal and Semi-annual interest payable at 
Hanover National Bank, New York City 
Wholly tax exempt in New York State 
Price on application 


C. W. WHITIS & CO. 


Telephone Rector 4366 


New York City 











Pennsylvania RR. Gen. 4148&5s 
So. Pac., San Fran. Term. 4s, ’50 
St. L. & So. W. Consol. 4s, 1932 
C. B. & Q., Illinois Div. 4s, 1949 
Atl. Coast Line Coll. 4s, 1952 

C. M. & St. P. Gen. 48 & 4148 

Atl. Coast Line Consol. 4s 1952 


ARTHUR E. FRANK & CO. 


Members of New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 53046 








ARGENTINE 
URUGUAY 
NORWAY 


COWEN &CO. 


Members New York Stock Exchange 
30 Broad St.,N.Y. Broad 4300 


























Wisconsin Public Service 
lst & Ref. 6s, 1952 


Illinois Power & Light 
Ist & Ref. 6s, 1953 


Consol. Power & Light 
Ist & Ref. 6%s, 1943 


Gf FESP EN BLAGD EN, 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 























J. S. FARLEE & CO. 


6 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











Delaware & Hudson ref. 4s, 1943 
Canadian Car & Fdry. 6s, 1939 
Canada Steamship 7s, 1943 
Montreal Tramways 5s, 1941 
Province of Alberta 5s, 1948 
Prov. of British Col. 5s & 6s 
City of Edmonton 514s & 6s 
Cuban Government 414s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal fYoronto and Richmond 





WE WISH TO BUY 
Durant & Star Motors Escrow 
Mercer Motors ist 8%, 1941 
Republic Motor Truck 7s,Deposited Ctfs. 
H. H. Franklin Mfg.—Willys Corp. 8% Pfd. 


R. B. Hathaway & Co. 


6 Nassau St., N. Y. Tel. Rector 3680-3 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











| 
| 
| 








Alabama Power 5s, 1946 
Canadian Lt. & Pr. 5s, 1949 
Cedar Rap. Mfg. & Pr. 5s, 1953 
Central Georgia Pr. 5s, 1938 
Central Maine Pr. 5s, 1939 
Cuba RR. & Imp. 5s, 1960 

De Laval Separator 8s, 1931 
43 Exchange Place 6s, 1938 
Georgia Lt. Pr. & Ry. 5s, 1941 
Georgia Ry. & Elec. 5s, 1932 
General Gas & Elec. 6s, 1929 
Ironw. & Bess. Ry.& Lt. 5s,’36 
Mississippi River Pr. 5s 1951 
Ozark Pr. & Water 5s, 1952 _ 
Park Row Building 6s, 1943 
Penn Water & Power 5s, 1940 
Sun Company 6s, 1929 
Virginian Power 5s, 1942 
Yadkin River Power 5s, 1941 


DUNHAM, G 


Investment Securities 
43 Exchange Place New York 
Telephone 8300-16 Hanover 














GUARANTEED 
RAILROAD STOCKS 


MINTON & WOLFF 











3@ BROAD ST..N. Y. TEL. BROAD 4377 








WE BUY OR SELL 
Spfd. Fire & Marine fractional shares (W. I.) 
Holyoke Water Power 
United States Envelope common 
Boston & Worcester Street Ry. ist 4s, 1923 


Seybolt & Seybolt 


rpor 
INVESTMENT SECURITIES 


Third National Bank Bidg. Sprin field Mass. 
Phones Walnut 17 1737 


Beneficial Loan 


Society 6s, 1939 


This seasoned Debenture Bond (issued 
in large or small denominations) carries 
Profit Sharing Bonus entitling holder to a 
pro rata share of at least one-third of net 
profits, in addition to 6% bond interest. 


Original purchasers have been paid back 


92% % in Interest and 
Profit Sharing 


and still have 62 interest coupons ené 
16 years of profit sharing ahead of 
them; with return of bond principal 
at maturity. 

The Beneficial Lean Society is issuing 
_ these securities out of treasury to finance 
growth. It is the Largest Corporation of 
its kind in the world, with about 60 branches 
in 12 states. Business increased 50% last year. 

dif you are interested in an investment 
which pays you an income 6 times a year, 
send for descriptive circular. 


= 





ESTABLISHED 1893 == ING 


SPECIALIZE iN SOUND BONDS 
YIELDING ABOVF THF AVERAGE 
135 Broadway New Yors 


Send me Descriptive Circular X-24 
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DUNN & CARR 


Houston, Texas 




















Adams Express 4s, 1947 
McAlester Gas & Coke 6s, 1937 
Newport Co. 7s, 1932 

Omaha & C. B. St. Ry. 5s, 1928 
Sevilla-Biltmore 714s, 1937 
Western Pacific 4s, 1930 

East St. Louis & Sub. 5s, 1932 
McCall Corporation Pf 

Jordan Motors Pfd. 

Shreve. El Dorado Pipe Line 


T. B. CREWS JR. & CO. 


26 Broad St., N. Y. Broad 1316 














CHICAGO  Manaktts 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 

















Telephone Rector 4391 


XVII 
ef) TRADING DEPARTM ENT NT 
WE oN AND OFFER Home Tel. & Tel. (Spokane) Ist 5s, 1936 
City of Ressabais, Tex. D. 0. Carolina Power & Light 1st 5s, 1938 
6% City Hall and Sewer Bonds Consumers Power Co. Ist 5s, 1936 
Price 5.25 Basis Peninsula Tel. 6s, 1943 
Port Arthur, Tex Ind. School D 
ort Arthur, Tex. Ind. School Dist. 
St Sehool Bends Rutter & Co. 
Pumed 499 aes 14 Wall St. New York 

















New York City Hartford, Conn. 








Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 68 North Main St. 








ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 


Martin Judge Jr., & Co. 


SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 
Nashville Cha atianoows oe ae be fouls By. 

Nashville & Decatur 
Nashville Railway & Tigtit Co. Securities 


NASHVILLE, TENN. 214 Union Street 





CANADIAN 
BONDS 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway 





Swift & Co. 5s, 1932 

Wickwire Spencer Steel 714s, 1932 
U. S. Light & Heat 6s, 1935 
Caddo Central Oil & Rfg. 6s, 1930 
Atl. Gulf & W. Indies S.S. 5s, 1959 


SPECIALISTS IN BABY BONDS 


Raymond & Company 


Established 1919 
60 Wall St., 


Phon 
Sanauer | 8114 New York, N. Y. 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell ‘ 
Members New York Stock Exchange. 











Continental Gas & Elec. 5s,-1927 
Continental Motor 7s, 1924 
Denver Gas & Electric 5s, 1951 
Louisville Lighting 5s, 1953 
Mountain States Pow.,Com. & Pfd 
North. States Pow., Com. & Pfd. 
Northern States Power Warrants 
Oklahoma Gas & Elec. 74s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining Preferred 
Standard Gas & Elec., Com. & Pfd 
Western States Gas & El. 5s, 1941 


HL M. Byllesby and Ca 
Met, waa 


111 Broadway 
Detroit 
Dime Savgs. Bk. Bidg. 14 Por Street 
Private Wires to 
Chicago. Boston & Detroit. 




















Rector 7350 . 





120 BROADWAY NEW YORK 





Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 


26 Broad St., N. Y. "Phone 7740 Broad 





H.MOUNTAGUE VICKERS 
49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 
ST. PAUL FRANC 
4% 1925 

















Omaha Deb. 5s, 1930 
New York Tel. 41/98, 1939 
New England Tel. 5s, 1952 


Montgomery Bros. 


25 Broad Street 
elephone Broad 3063 


New York 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 


Nehemiah Friedman & Co. 








Government, 


Public Utility 














Bewling Green 2538 


29 Breadway. N.Y. 








Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicag:: 
Philadelphia Boston Cleveland Detroit 
Scranton Pittsburgh St. Louis Cincinnat! 


Railroad 
Industrial 
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| Rich. & Mecklenburg 4s, 1948 

ii Atl. & Danville 1st 4s, 1948 

| Norfolk & South. Gen. 5s, 1954 
Ulster & Delaware 4s, 1952 
Toledo Terminal 4s, 1957 


Toronto Ham. & Buffalo 4s, 1946 
N. Y. & Greenwood Lake 5s, '46 
Toledo & Ohio Cent. Gen. 5s, ’35 
N. Y. Penna. & Ohio 4%s, 1935 
L. & N. So. Monon. Jt. 4s, 1952 






































| 
| 
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Northern States 
Power Co. 
6% Notes 
Due April 1, 1926 


To Yield 614% 


CURTIS & t SANGER 


N. Y., Boston and Chicago Stock Exchanges 
48 Wall St., N. Y. Tel. Hanover 6144 

















25 BROAD ST. 


R.M. BAUER & CO 



















@ 
" NEW YORK 
Phones: Broad 0416-7, 0658, 0125 to 0129 
Austrian 
Government Bonds 


Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 
Industrial Shares 
Exchange 
Currency 





Hudson Co. Gas Co. 5s, 1949 
Newark Cons. Gas Co. 5s, 1948 
No. Hudson Co. Ry. 5s, ’24 & ’28 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
one 














All Foreign Bonds, Currencies & Exchanges 




















ST. LOUIS 
Winchester-Simmeons Pfd. 
Associated Simmons Hardware Pfd. 
U. S. Public Service 6s, 1927 
American Stove Company — 
St. Louis Transit Co. 5s 1924 
Union Electric Lt. & Pr. Ss & Stocks 
East St. Louis & Suburban Gs 1938 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 


Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Bzchange 








Members St. Louis Stock Exchange 
800 N. Broadway, St. Louis, Mo. 








KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 
Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 
WILL BUY 
Brooklyn Borough 
Gas Co. 


Ist 5% 1938 


FRANK CHARCOT, Jr. 


88 Broad St. NEW YORK 





Tel. Broad 6200 


TOBACCO 
STOCKS 


MacAndrews & Forbes 
George W. Helme 
J.S. Young 

American Cigar 


Mengel & Co. 








Universal Pipe Com. & Pfd. W.I. 


BEVERLEY BOGERT & Coa, 


investment Securities 
120 BROADWAY.N-Y. TEL.RECTOR 1677-8 





Inactive & Unlisted 
Stocks & Bonds 
A Special Service Given 


Trustees & Executors 


in the appraisal and 
liquidation of estates. 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 














NAT. BANK OF COMMERCE 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N.Y. Tel. Bowling Green 2048 





INVESTMENT | 
SECURITIES , 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 














WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rippel & Company 


IN 
18 Clinton Street Newark, _ = Jersey 
Tel. 3250 Mulberry 


CINCINNATI SECURITIES 
Westheimer & Company 


New York sox & Exchange 
Members of the; Cincinnati ~vok ~~ 

ie) Boma of Trad 

Baltimore Stock iil 
CINCINNATI, OHIO BALTIMORE, MD. 





OFFERINGS WANTED 


( Public Utility Bonds 
MAINE - Industria nds 
r Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 








OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. 





WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas %~ Electric Co. 


and 
Consolidated Water Co. of Utica 





Main 3618 


Mohawk Valley Investment Corp. 


NEW YORK 





TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 


icle (faces the inside 


back cover). 
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ae | | 
sd; BONDS | | JULY INVESTMENTS 


STM 


MUNICIPAL BONDS 











1 fl "Rate Maturity Yield | 
Municipal | || Ne Nassau County, N. Y. 436% 1930 4.05% | 


| NIME $tate of New Jersey 4% 1933&19384.10 | 

Railroad _ | Nc City of St. Louis, Mo. 4% 1928/43 425 | 

| || AcE State of West Virginia 4 1930/46 4.25 

Public Utility NICE City of Trenton, N. J. Y2 1934/49 425 

| 7) Mce City of Trenton, NI. % 1928/33 4.30 

industrial JE Town of West Orange, N. J. 4% 1925/43 4.30 

| NCE §$tate of West Virginia 4% 1937/41 4.30 

NCE State of West Virginia 4% 1929/32 4.35 

| NE Tewn of Wesifield, N. J. 5 .. 1943 4.35 

HARRISON, SMITH &Co. JE Borough of Eczota, : : S. D. 4% siete a 
INVESTMENT SECURITIES | JE Borough of 2egota, N. J. s.o. 1925/ ’ 

121 SOUTH Sth STREET JE City of Long Branch, NJ. 1928/43 4.40 

PHILADELPHIA | JE Borough ef Bound Brook, WN. J. 1924/29 4.40 

| NMC City of Akron, Ohio 1940/50 4.40 

NMC City of Akron, Ohio %4 1936/39 4,45 

NMC City of Akron, Ohio % 1929/34 4.50 

NMCE State of North Carolina 1947 4.50 

° ° NMCE City of Betroit, Mich. % 1941 4.50 

Frederick Peirce NMC City of Akron, Ohio 1925/28 4.60 

FOR & Co. "aar JE Town of West New York, N. J. 1927 4.60 

60 Wall Street, New York JE Township ef Teaneck, N. 5. 1924/43 4.60 

207 So. Fifteenth Street, Philadelphia E Pike County, Alabama 1924 5.00 

E Town of Mebane, N. C. 1925/39 5.20 


WARREN A. TYSON & C0 | E City of Cisco, Texas 194] 5.40 


Legal Investments for Savings Banks and Trust Funds in States of 
Investment Bonds | (N) New York, (C) Connecticut, (M) Massachusetts, (J) New | 
1427 Walnut Street Jersey, (E) Exempt from taxation in State wherein located. 
PHILADELPHIA ie Pe Pas 
| Exempt from ail Federal Income Taxes 


BOMBARD 6100 

































































a | Circulars on Request 
DALLAS, TEXAS 
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BREG, GARRETT & CO. H. L. ALLew & ComPANy 
Municipal Bonds 


investment Securities 
F d City Mort 
ee aad 8am 40 Wall Street ‘Telephone John 0944 New York 


1111-13 Magnolia Bldg. DALLAS, TEXAS ae ” 

















Texas Municipal Bonds 
and Warrants 
wey of Fative leouce 
eo . 

We solicit. S ,quiries from » 
banks and investors 


GEO. L. SIMPSON & CO. 


IMPS €.W. ZlarkgZo. 


NASHVILLE 
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. . i uncing that 
American National take pleasure in anno ng 


Company Mr. Sydney P. Clark 


NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 


has this day been admitted to 


qn membership in their firm. 
PROVIDENCE 








oo PIPPI III I Ie 


BODELL & CO. 


10 WEYBOSSET STREET Philadeiphia 
PROVIDENCE July 2, 1923 








New York 
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ILLINOIS MERCHANTS 


BANKS - 


STATEMENTS AT.THE CLOSE OF atten, 30, 1923 


Illinois Merchants Trust Company | 


Clark & Jackson Streets. 


RESOURCES. 
Cash and Due 
from Federal 
Reserve Bank$19,919,425.33 
Due from Other 
Banks and 
Bankers - -__ _ - 36, 714,665.03 
oS. e. Government Bonds and 
Treasury Certificates __ 
Demand ‘Loans 
Secured by 
Collateral ___$57,763,141.30 
Time Loans Se- 
cured by Col- 


lateral 
Other Loans and 
Discounts 


27,262 ,940.89 


58 880,489.46 


. 40 »T34, 102. 66 
- ———---157,377,733.42 
Bonds and Other Sec uritie Boe 35,375, 434.44 
Stock in Federal Reserve Bank 900,000. 00 
Customers’ Liability under Let- 
tersof Oredit............ 
Customers’ Liability under Ac- 
ceptances 
Other Banks’ Liability on Bills 
Purchased and Sold 
— Accrued but Not Col- 


4,687,753.74 
5,746,708.60 

997,893.75 
1,508 ,554.98 
5,288,269.26 


TOTAL RESOURCES. - $296," 779, 379. 44 


The Corn Exchange National Bank 


La Salle & Adams Streets 


RESOURCES. 
and Due 
Federal! 
Reserve Bank$16,246,523.15 
Due from Other 
Banks and 
Bankers - - - .- 


Cash 
from 


22 224,946.92 
—__—_—_—_-—-$38, 471,470.07 
U. 8. Government Bonds and 

Treasury Certificates _ 10,739,241.45 
Demand Loans_$20,851,033.33 
Time Loans____ 53 "032, 042.83 


Bonds Other than U. 
ernment 


73,883 ,076.16 
3,468,660.12 


Stock in Federal Reserve Bank 450,000.00 


Customers’ Liability under Let- 
ers of Credit 

Cc ae Liability under Ac- 
ceptan 

Llinois Shere hants Bank Build- 


400,216.51 
742,266.30 
2,644,172.13 


TOTAL RESOURCES. - 





—$56,634,090.36 


__$130, 799, 102.74 








Chicago 


LSARSLSTISS. | 
| aS 
+d lus 
vided Profits_-_-- 

ent for Taxes and Interest 
Reserve for Contingencies - 
Other pee es 
De 

cotend. 

Time - 


- -$199, 463,121.19 
71,921,722.12 

—_——_—_—_—— pet, 384,843.31 
of 


under Letters 
4,750,272.54 
5,746,708.60 


997,893.75 
377,186 26 


Lieniitey 
redit 


Liability under Acceptances - 

Liability as Endorser on Bills 
Purchased and Sold _ ba 

Discount Collected but Not 
Earned . 


TOTAL LIABILITIES. _.$295,779,379.44 


LIABILITIES. 
Capital ----. ain goatee 
Surplus baeu 
Undivided Profits___- 
Reserve for Taxes and Interest 


Deposits: 
Jemand____$104,338,947.44 
ime 8,038 ,615.43 
—_——_————-—-112 ,377,562.87 | 


Letters of 
400,216.51 
742,266.30 


425,937.58 


Liability under 
Credit 

Liability under Acceptances_- 

Discount Collected but Not 
Earned 








TOTAL LIABILITIES- __$130, 799, 102.' 74 





COMBINED DEPOSITS 


COMBINED RESOURCES 


$353,762,406.18 | 
426,578,482.18 | 
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€.W.ClarksZo. 


BANKERS 


821 Chestnut St., Philadeiphia 


Established 1837 


@embers New York and Philadelphia 
Stock Exchanges 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Adembers Philadelphia Stock Exchange 


Pennsyivanta Building 
PHILADELPHIA 








NORFOLK, VA. 


PP_PL PLL IELIEPLIL_E_EEeeeEe—EeeSeeoeee 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Ce. 
NEW YORK 








NORTH CAROLINA 


eee sngeeeee or 


eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


| Nerth Carolina Municipal Notes and Bends, 
Southern Corporation Securities 


Winston-Salem, N. C. 


| 
| 
| 
| 
| 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

| Purchase or sale of cotton mills negotiated 


_ AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
"CHARLOTTE - NORTH CAROLINA 








ATLANTA 
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FHE ROBINSON-HUMPHREY CO. 

















Financial 


BOLes & WESTWOOD 
Members Phila. Stock, Exchange 


INVESTMENT 
SECURITIES 

















PHONE: LOCUST 4723 








Financial 


PALO IIe 





PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
73 West Adams St. 
Chicago, Illinois 











Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





eS ON ae 


———— 





AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 


enn 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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| 
REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK ||) 
OF THE CITY OF NEW YORK BRO OKLYN 


At New York, in the State of New York, at 


the close of business June 30, 1923. TRI S’ | ( OM PAN . 
RESOURCES. \ | 


Loans and discounts__« ws. eeo.. 9,830,121.62 y. 5 
U. 8. bonds to secure circulation_ ns 100,000.00 Seen Semen wee See 


U.S. bonds and certificates of Main Office - 177 Montague St., Brooklyn, N. Y. 
indebtedness to secure U. 8S. 


eee ee 4,400,000.00 Bedford Office Bay Ridge Office Manhattan Office 
U. 8. bonds and certificates o 


f 

indebtedness on hand 34,594,809.40 1205 Fulton St. 7428 Fifth Ave. 90 Broadway 

Uv. bonds deposited with Supt. at Bedford Ave. at 75th St. at Wall St. 
of Banks N. Y. State in trust _ 500, . 


ponds sacar aed: SUMMARY OF STAT EMENT 


Due from banks and bankers -__-_ . J : , 
Checks and other cash items. 301918. At the close of business June 30, 1923 
xchanges for Clearing House_ 38, 993 .% 
Specio—Gold . 378.00 " RESOURCES LIABILITIES 
Other cash in vault 56365. U.S. Bonds and Certificates _- $6,948, 867.50 
Due from Federal Reserve Bank _ 891,302. State and Municipal Bonds.__ | 1,686,745.96 
Redemption fund and due from Bonds and Stocks 10, 399, (918.25 
U. 8. Treasury 5,000. Bills Pure 180,900. ts 
Customers’ Liability (acceptances Time Loans 28.98 Certified Checks 
executed by other banks under Loans on gona ad and Mortgage. 3, ’348, 192.76 | Officers’ Ohecks 
letters of credit) 551,117.48 Banking H 1; "195,123. 66 hago 5 yable July 2, 1923 
Interest accrued 582,864.65 Demand Loans. §9,186,268.63 Due to F 1.Reserve Bank_ 8, 
Cash, and Ex- Reserve for Taxes--------- 
$179,220,969.13 cha nges__... 1,814,699.64 Interest Accrued 
LIABILITIES Due from” Fed- 
F BL . eral Res. Bank 4,780,116.81 
Capital stock paid in J Due from Other 
Surplus fund 5,000, . Banks 337,267.11 16,068,347.09 
Undivided profits_ $6,394,378 .42 Accrued Interest "427,042. 74 
Discounts received Other Resources 16,848.90 
but not earned. - 323,900.24 —— 














LS . * 69 715.85 1 695 715. 85 
Reserved for interest accrued - - - - 36, & = _ = eka 
Beserved for taxes_........-.--.- , 9 
National bank notes outstanding - . ; TRUSTEES 
Due to banks an hi Frank L. my John H. Emanuel, Jr. Frank Lyman Harold I. Pratt 
$95,897 ,542.30 Walter St. J. Benedict William H. English Howard WwW Maxwell Clinton L. Rossiter 
Individual deposits : George M. ‘“aaieen Martin E. Goetzinger Edwin P. Maynard Frank D. Tuttle 
subject to check 47,209,838.66 Samuel W. Boocock Francis L. Hine J. Adolph Molienhauer J. H. Wal betige., 
Dividends unpaid - 100.00 Thomas Dickson David H. Lanman Frank C. Munson Alexander M. White 
woman, paces 8.286.08 William N. Dykman Josiah O. Low Robert L. Pierrepont Willis D. Wood 
Certified checks 1,053:824.24 OFFICERS 
ashier’s checks : Edwin P. Maynard 
outstanding._.. 3,584,324.38 Presi 
U.S. deposits---- 2°038/450:00 | ws 
—_———_—————- 149 792,436.56 David H. Lanman Willard P. Schenck Frederick B. Lindsay 
Latgers of credit and travelers’ Vice-President Secre' ecretary 
Ss 


- cary, ssistant 
chec } 448,521.00 Frank J. W. Diller Horace W. Farrell Charles B. Royce 
Letters of credit (acceptances Vice- 


ent Assistant Secretary Assistant 8 
executed by other banks er Willis Ceponald, Jr. Herbert U. Silleck Charles A. Cole 
thereunder) 837,755.22 Vice-Preside Assistant Secretary Assistant 8 

Frederick T. ‘Aldridge Gilbert H. Thirkield Frederic Rc Cortis 
$179,220,969.13 Vice-Presiden Assistant Secretary Comptroller 
ADVISORY COMMITTEE—BEDFORD OFFICE 
State of New Y om. oun ot New York, ss. * Frederick L. Cadman William McCarroll 
we nt a E. CABLE A 4 ma. — of “he Edward Lyons H. A. Moody 
anover ationa a of the C yo Yew van JE 
York, do solemnly swear that the above statement Willian A. Brodie ne aa ae REO Willa om Ak Main 
is true, to the roe Er” ena s win Stephen V. Duffy Leonard Hull Smith 
r ashier. 
Subscribed and sworn to before me, this third James 6. Lawson 


day of July, 1923. 
WILLIAM G. ALLEN, 
Notary Public, Kings County. Certificate 
Filed in New York County. 
Correct—Attest: 
SAMUEL WOOLVERTON, 
THOMAS DICKSON, 
JOHN P. STEVENS, 


Directors. | Review and Analysis 


REPORT OF CONDITION OF 


The First National Bank Illinois Central Railroad Co. 
of the City of New York 












































With map Showing Physical Property 


at the close of business June 30, 1923. and Connections 


RESOURCES 
Discounts and time loans 21,f n 1S- 
ee eee a . [* selecting the Illinois Central for review and di 


Overdrafts - cussion, the choice was ingpired, not alone by its 
U.S. Bonds to secure circulation ri ‘ 

Aether ©. 6. ceourtien. position as typical of the best of our transportation 
Other bonds, stocks, securities, ete 403,772. systems, but primarily because of the unusual strides 
Banking House_ ae 2, ’ 


Gale ahd des an | made by this property in recent years. 
eral Reserve Bank___$14,767,863.88 


Due from Treas. of U.S. 378,450.00 Prepared from official sources, the review ey, age 
49,110,925.75 no transportation system of the 
ny = ay OEE hh 4°752'990 19 cates that probably t p : ys Pog 
Demand loans_________ 58,283,377.60 country is better equipped, both p ysica y an nan- 
127,293 607 .42 cially, to meet the current transportation needs. 
$360 683,160.52 


LIABILITIES Copy of Booklet Furnished on Request 





ee REE vied dusacetecce: © ao : 
Circulation. Se ee, Neuen 7,402,597 .50 : ( ] k D d & C 
Deposits, banks. _ $96 663,427.65 ar 9 oO ge oO. 
individuals _ 162 938,520.60 \ 
oC. ei. 


9,299,500 .00 ESTABLISHED 1847 
———————— 268,901 ,448.35 


Bills payable___...____..........._ " 17,500,000.00 51 Wall Street, New York 
Bonds borrowed _---. 220 ,000 .00 


Reserved for taxes 994,870.73 790 Broad Street, Newark 
Acceptances and indorsed drafts sold__ 345,070.88 


$360 683,160.52 
I, SAMUEL A. WELLDON, Cashier of the above 
: SPRINGFIELD, ML. 
named bank, do solemnly swear that the above state-| SPARTANBURG, &. C. . 
ment is true to the best of my knowledge and belief. 
S. A. WELLDON, Cashier. 


























LLL OOo 


A. M. LAW & C2., Ine. Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Subscribed and sworn to before me July 6th, 1923. 


J.J. GARRISON, Notary Public, 


| 

| DEALERS IN 
N. Y. Co. No. 98; N. ¥. Co. Reg. No. 4146. | 

| 


Stocks and Bonds Dealers in 


Southern Textiles a Specialty Municipal and Corporation Bonds 
SPARTANBURG, S. C. and Illinois Farm Mortgages 


Correct—Attest: 
EVERETT B. SW EEZY 
E. H. GARY Directors 





PAYNE WHITNEY 
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THE BANK 


ESTABLISHED 1812 


NEW YORK CITY 


Statement of Condition as of July 2nd, 1923 


RESOURCES 
Cash in Vault and in Fed- 
eral Reserve Bank $12,819,236.54 
Due from other Banks 9,276,642.61 
Exchanges for Clearing 


LIABILITIES 


Capital Stock $5,500,000.00 
Surplus & Undivided Profits 4,583,676.15 


$10,083,676.15 
Reserve for Taxes, Rent and Contingen- 
53,093,824 .52 606,598.37 


Call Loans, Commercial 134,678,460.03 


Paper and Loans eligible Acceptances and Letters of Credit Out- 
for rediscount with Fed- standing 


10,191,429.69 
eral Res. Bank 


Acceptances Bought and Sold 22,387.50 
Accrued Interest Payable 50,318.98 
Unearned Discount 220,411.82 


$100,604,303.67 
Other Loans and Discounts 36,218,964.61 
United States Obligations 1,913,006,22 
Short Term Securities 1,413,262.62 
Other Securities 3,220,807.98 
Bank Buildings 2,903,169.74 
Customers’ Liability on Acceptances and 
Letters of Credit 9,282,062.77 
Customers’ Liability on Acceptances 
Bought and Sold 22,387.50 
Accrued Interest Receivable 175,317.33 


$155,753,282.44 








5156, 768,262.44 





Dividends paid since 1812 exceed $29 ,000 ,000 




















| 
| 
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_SecuritySalesmen 


Nearly 5000 Security Salesmen 
have realized the wastefulness in 
time, in money, and in lost sales, of 
letting costly experience and hard 


The “Shopping District” in 1798 


HE Bank of New York stood at the heart 
of the city’s dry goods district when its 
office was removed from Hanover Square to 
Wall and William Street in 1798. Being 
the only private bank in the State, leading 








merchants sought its aid, and the financ- 
ing of mercantilé transactions, domestic and 
overseas, quickly became the keystone of its 
business. 


The experience of 139 years of successful 
commercial banking was united last September 
with 93 years of conservative trust business 
when the Bank of New York was consolidated 
with the New York Life Insurance & Trust 
Co.. Through this balanced merger we offer 
exceptional facilities for all kinds of banking. 














Bank of New Bork & Grust Go. 


Capital, Surplus and Undivided Profits 
: over $15,000,000 
# Banking Office 


S49 48 Wall Street 
Madison Avenue Office 
at 63rd Street 


Trust Office 
52 Wall Street 




















knocks perform such a large part 
of their “seasoning” process. 


They have realized that the best way to 
overcome sales resistance is to increase 
selling power and that convincing knowledge 
—is what sells securities. 


These salesmen have found that, to a con- 
siderable extent, success in selling securi- 
ties can be “insured” and that the best 
means of obtaining this “insurance” is to 
equip one’s self with the sales product 
and clientele building information collect 
during eighteen years by the Babson Or- 
cua an Pen through the 
em of Training in ity 
Salesmanship. 


To any security salesman really interested 
in manifoldly increasing his chances for 
success we will gladly send without obli- 
gation our booklet Security Salesmanship 
—The Profession, together with complete 
information about this Training. 


Simply Ask for Booklet B761 
Babson Institute ®sen Far 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL A D 
CORPORATION BONDS 
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Bank of New York & Crust Co. 


Banking Office—48 WALL STREET Trust Office—52 WALL STREET 
Madison Avenue Branch—AT 63rd STREET 


Capital, Surplus and Undivided Profits over $16,000,000 


A consolidation of The Bank of New York which has been engaged in 
Domestic and Foreign Banking since 1784 and the New York Life Insurance 
& Trust Company which has specialized in Personal Trusts since 1830 





STATEMENT—At the Close of Business on JUNE 30, 1923. 


ASSETS LIABILITIES 
Cash on Hand, in Federal Reserve Bank, and due 


from Banks and Bankers $10,580,399.91 
Bahanges for Clearing House, and other Cash 


Surplus and Undivided Profits 12,017,187.86 
33,070,402.06 Dividend Payable July 2, 1923 200,000.00 
91,4654,812.03 
1,761,235.28 
347,066.60 
5,653,232.82 
Other Liabilities— 

Foreign Exchange 110,249.79 

Foreign Bills of Exchange Sold with Our 
Endorsement 638,147.52 


$116,181,931.90 $116,181,931.90 


OFFICERS 
HERBERT L. GRIGGS, Chairman Board of Trustees 


EDWIN G. MERRILL, President 


HONORARY TRUSTEES 
Frederic W. Stevens, Elected 1872 ©. D. Leverich, Elected 1876 


BOARD OF TRUSTEES 


Edmund L. Baylies Thomas Deer. Eustis L. Hopkins§¥ Edwin G. Merrill 
Joseph H. Choate, Jr Cleveland E. Dodge Samuel T. Hubbard Lewis Spencer Morris 
H D Bit Philip T. D Columbus O’D, Iselin Frank O. Munson 

enry D. Coeper Herbert L. Gr 4 Stephen P. Nash 
Lincoln Cromwell Edward J. Hancy Alfred E. Marling Walter Wood Parsons 
William M. Cruikshank Robert C. Hill William J. Matheson W. Emilen Roosevelt 
























































ESTABLISHED 1887 


Lawyers Title and Trust Company 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $11,308,325.12 


Condensed Statement, June 30th, 1923 





ASSETS LIABILITIES 
$5,056,553.46 Deposits $19,284 911.98 
Loans (Collateral and Bills Purchased). __ 9,403,345.21 Reserves 627 ,630.73 
Stocks and Bonds 6,836,792.76 Dividend Payable July 2, 1923_- 180,000.00 
First Mortgages 6,211,722.34 CAPITAL 6 000,000.00 
Receivables and Interest Accrued 823,554.06 SURPLUS 4,000,000 .00 
Real Estate (Company's Bldgs. $3,036,000) 3,068,900.00 ——-1,308,325.12 








TU BALCH wencen aan $31,400 ,867.83 $31,400 867.83 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 


160 Broadway, New York 


44 Court Street, Brooklyn 
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United States Trust Company 
of New York 


45 and 47 Wall Street. 





Condensed Statement, June 30, 1923 


RESOURCES 

Cash on Hand, in Federal Reserve Bank and Due 

ESOS Peary eee) eee $8,215,849.03 
i ecssaebbenwanenn 4,036,750.00 
I a 8,854,224.87 
United States Treasury 434% 4 Year Notes_-_---- 4,000,000.00 
SE ET Sa an ameee eS a 34,558,695.50 
ee 8 oo eee 1,832,818.01 
Bonds and Mortgages_____________---_---------- 5,097 ,335.59 
Se 1,000,000.00 
Accrued Interest Receivable________________--_--- 516,461.80 











$68,112,134.80 








LIABILITIES 
I eeeaien $2,000,000.00 
eae ibeentes 12,000,000.00 
See a ee 5,025,897.69 











$19,025,897.69 

RE Sigs. Sl a cs A a 47,611,957.98 

Reserve for Dividends.______________________--- 250,050.00 

Reserve for Taxes and Expenses_-_________------- 636,000.00 
Accrued Interest on Deposits and Unearned 

a aR a Se ao a 588,229.13 











$68,112,134.80 
































1923 
Simply Selling Service 


ALL your securities should be care- 
fully examined at regular intervals and 
changes made where advisable. 

We have no securities for sale and are, 
therefore, in a position to give disinter- 
ested advice. 







@ WESTM 










As custodian of securities we give this 
important service. 


Our Officers will be glad to explain details 
to you. 





Acts as 














Trustee 


Under 
Acts as Transfer Agent or Registrar Mortgages 

















CENTRAL UNION TRUST COMPANY 


Sed sTassT orrcs 
oe Ave. buch Oe 80 BROADWAY, NEW YORK Lectaen Ave. te quad Se, 


Capital, Surplus and Undivided Profits ever 33 Aillion Dollars 




















OF NEW YORK 














Member Poosaat Rassave Srevee 
































INSTERS 
@ BANKLIMITED 


BRANCHES OR AGENTS 
throughout United Kingdom 










Private Telephone connecting 
Liverpool and Manchester 
with London 
AFFILIATED ABROAD 


Westminster Foreign Bank Ltd. 
Paris, Brussels, Antwerp, Madrid, etc. > 
Affiliated in Ireland: Ulster Bank Ltd. 


Authorised Capital: $165,000,000 
Paid-up Capital: $45,018,590 . 
Reserve: $45,018,590 
[$5=— £1] 
New York Representative : 


C. M. Parker, 68 William St. 
Head Office: 
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Guaranty Trust Company 


of New York 


140 Broadway 


LONDON - PARIS - BRUSSELS - LIVERPOOL - HAVRE - ANTWERP 


Condensed Statement, June 30, 1923 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers $111,726,388.50 


U. S. Government Bonds and Certificates 50,653,133.82 
Public Securities 31,500,154.39 
Other Securities 20,365,643.81 
Loans and Bills Purchased 326,046,745.29 
Real Estate Bonds and Mortgages 2,513,090.00 
Foreign Exchange 1,684 ,293.95 
Credits Granted on Acceptances 32,789,601.81 


Real Estate 


Surplus Fund 


8,422,149.41 
9,718,394.50 


$595,419,595.48 











15,000,000.00 


Undivided Profits 3,290,126.01 





$43,290,126.01 


Accrued Interest Payable and Reserve for Taxes 


and Expenses 3,820,925.44 
Due for Exchange Bought 5,902,230.70 


Miscellaneous 
Acceptances: 


Liabilities 2,844,903.56 


New York Offices $22,814,053.31 

Foreign Offices 9,975,548.50 32,789,601.81 
Outstanding Dividend Checks ; 689,722.00 
Outstanding Treasurer’s Checks 26,270,580.30 


Deposits 





479,811,505.66 
$595,419,595.48 




















Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


{ 
Members 


. Stock Exchange 
. Cotton Exchange 
. Produce Exchange 


N. 
N. 
N. Y. Coffee & Sugar Exchange | | 
Chicago Board of Trade 

















Cable Address ‘‘Wolfalco” 


A. L. WOLFF & CO. 
COTTON MERCHANTS COTTON BROKERS 


—Since 1881— Cotton Exchange Building 


DALLAS, TEXAS NEW YORK 


MEMBERS 
New York Cotton Exchange New Orleans Cotton Exchange 
Dallas Cotton Exchange 
ASSOCIATE MEMBERS 
Liverpool Cotton Ass’n. Ltd. 





Your orders for “Futures” will have the same attention as 
given our own. 





























THE CHRONICLE 


[ Vou. 117. 








Bank Statements 


DPPRPP PAPAL PI LID DDD FPDP DIDI DLL OL OOOO LL OE LLL OL LLL LLL ILD ODD LOIS 


PPP PPP PPP PPP IP LPP PI PP PP PP PP PPP PDIP PPP PPP OPP PLD PP PP PP PPP PPD OP 





4 








i ae 





AT 


Loans and Discounts 


Deposits 
Other Bonds and Stocks 
Banking House 


Due from U. S. Treasurer. . 

















Credit ... 


Interest earned but not collected 











RESOURCES 


U. S. Government Securities. . 
Bonds to secure Postal Savings 


Due from Federal Reserve Bank 
Exchanges for Clearing House. 


Cash and due from Banks. ... 


Customers’ Liability Account of 
Acceptances and Letters of 


THE NATIONAL PARK BANK 
OF NEW YORK 


STATEMENT OF CONDITION 
1923 
LIABILITIES 


CLOSE OF BUSINESS JUNE 30, 


$131,905,581.03 \Capital 


9,198,293.57 | Circulation 
3,822,609.61 | 
20,118,826.63 
11,568,556.95 | Bi lls Payable 
4,739,986.61 | | | Rediscounts 
396,300.00 | Deos'ts: 
Banks. 


8,039,549.80 
462,433.17 | 


$213,738,096.36 


U. S. Gov- 


ernment. 








21,267,150.49 Surplus and Undivided Profits 
'Discount collected but not earned 


2,218,808.50 | Reserved for Taxes and Interest 


Bees Foreign Bills and 
Letters of Credit 


.. -$52,947,546.64 
Individuals. 100,523,909.70 


1,567,399.98 155,038,856.32 


ub 











$10,000,000.00 
23,444,711.54 
1,183,683.58 
996,65 3.64 
7,738,997.50 





8,335,193.78 
5,000,000.00 
2,000,000.00 


$213, 738, 096.36 
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The Canadian Pacific Railway Company 


EDEMPTION OF 
NOTE CERTIFICATES 


ante is hereby given that the Note-Certifi- 
aggregating $52,000,000, issued by the 
See Pacific Railway Company on the 2nd 
or of March, 1914, and secured upon the 
Special Investment Fund created and maintained 
under the provisions of the ent made on 
the 23rd day of December, 1913, between the 
anadian Pacific Railway (Company one —_ 
Royal Trust Com apes a. will 
deemed - the TENT DAY 0 OF. JULY, “i933, 
to the conditions of the issue of the 
— ein for redemption before he 
yment of the principal and interest 
y the date fixed for redemption 
Taito the conditions of the 1¢ issue Note-Certifi- 
cates must be presented Trustee for 
redemption at the Bank of rE my in Londen, 
Montreal or New York on or before the said date. 
and if not so 2 pose they will not bear interest 
after said date of redemption. 
Pa oy - Montreal, this Twenty-fourth 


923. 
SIN ADLAN B PACIFIC BAL WAY COMPANY 
oa} etd ALEXAND , Secretary. 
1h SORRY OOMPANY 
By mM 8. L. RICH Y, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, Nqw Ve Vork 1088. 


ie = ay ef enews of ONE (1%) °PER CENT 
7 poe declared upon the Preferred 
Stack. of this Company, from net income of the 
current fiscal r. payable July 16, 1923, to 
stockholders of record at 12:00 o'clock noon, 
June 30, 1923 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





seedy - & BASE VelAS a RAULR OAD CO. 


Sregdwey | = 


The Board of eR, , beet Cae 


f business on July if 1923. 
stockholders who have 


widend orders at this office. 
fled pera McDONALD, Assistant Treasurer. 
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Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one 
and three-quarters per cent on the preferred 
stock of the Company, - pay able by check July 14, 
to stockholders of record as of the close of business 


June 30, 1923. 
ROBERT J. GRAF, 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of one and thre uarters per cent 
upon the preferred stock of the Company, payable 
by check July 20, to stockholders of record as of 
the close of business June 30, 1923. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Northern States 
Power Company has declared the regular quarter] 
dividend of two per cent upon the common stoc 
of the Company, payable by check August 1, 
1923, to stockholders of record as of the close of 
business June 2 is 

BERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Shaffer Oil and 
panne 3 Company has declared the regular 
uarterly dividend Mot one and three-quarters per 
cent upon the preferred stock of the Company, 
payable by check July 25, to stockholders of 
record as of the close of business June 30, 1923. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Ottumwa 
Railway and Light Company has declared the 
a all quarterly dividend of one and three- 
1 | rere per cent upon the preferred stock of 

e Company, payable by check July 14, to 
stockholders of record as of the close of business 
June 30, 1923. 

ROBERT J. GRAF, Secretary. 


were aan 


Secretary. 
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Public Service Investment Co. 
Common Dividend No.18 


A $1.75 dividend is payable 
AUG. 1 to Stockholders of 
record JULY 14, 1923. 


Laurence J. Webster, President 











Fall River Gas Works Co. 
Dividend No. 115 


A $3.00 quarterly dividend is 
payable AUG. 1 to Stock- 
olders of record JULY 16, 1923. 


Stone & Webster, Inc, General Manager 

















Railway & Light Securities Co. 
Common Dividend No. 28 


A $3.00 semi-annual dividend is 
ayable AUGUST 1 to Stock- 
olders of record JULY 14, 1923. 


E. J. B. Huntoon, Treasarer 

















Public Service Investment Co. 
Preferred Dividend No. 57 


A $1.50 quarterly dividend is 
ayable AUGUST 1 to Stock- 
ho id ders of record JULY 14, 1923. 


Laurence J. Webster, President 
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Bank Statement 

| Th ity Bank of 

| 

e National City Bank of New York 

| and 

| 

| Domestic and Foreign Branches 

Condensed Statement of Condition as of June 30, 1923 

CAPITAL, 

SURPLUS ASSETS 
and 
CASH in Vault and in Federal Reserve Bank . $84,653,678.59 
UNDIVIDED Due from Banks, Bankers and United States 
PROFITS Treasurer . 79,983,596.96 $164,637,275.55 

Loans, Discounts ond Acceptances of Other Banks 468,866,436.42 

$91,526,528.55 United States Government Bonds and Certificates $83,557,886.69 
State and Municipal Bonds ; 12,156,227.95 
Stock in Federal Reserve Bank , ; 2,550,000.00 
Ownership of International Banking Corporation 8,500,000.00 
Other Bonds and Securities . 63,966.351.86 170,730,466.50 
Bank Buildings ' 13,129,145.20 
Items in Transit with Branches : : 4,454,411.33 
Customers’ Liability Account of Acceptances ‘ 28,264,101.59 
Other Assets a ae we ae ae 940,510.05 























“TOTAL oo oe 





LIABILITIES 
Capital py PES? 6 8 Ee 8 . $40,000,000.00 
Surplus : sMiotw’: -% los 45,000,000.00 
Undivided Profits 6,526,528.55 
Deposits 


Acceptance of Other Banks and Foreign Bills 
Sold with our Endorsement ; 


Acceptances Outstanding as Per Contra . . . $28,264,101.59 








$851,022,346.64 


$ 91,526,528.55 
652,201,325.01 


49,032,201.62 | 












































Anticipated by Customers . 2,242,075.00 30,506,176.59 
Ht ta ee, er a oS ee ee 2,112,295.00 
Bonds Borrowed pe ee & Reel 1,958,000.00 
Reserves for: 

Accrued Interest and Unearned Discount $ 3,072,110.32 

Head Office Taxes and Accrued Expenses, et cetera 5,034,877.38 
| 55 Wall Street Contingenciee.. 2. «8cs. enorme oo 5,578,832.17 13,685,819.87 
New York Totes GC eS $851,022,346.64 

Dividends 








~ 











A 








Railway & Light Securities Co. 
Preferred Dividend No. 37 
A $3.00 semi-annual dividend is 


We take pleasure in announcing that 


— AUGUST 1 to Stock- 
ders of record J ULY 14, 1923. 


E. J.B. Hantoon, Treasurer 























AY COMPANY. 

PREFERRED DIVIDEND NUMBER 25. 

The Board of Directors has declared a dividend 
of < one and one-half per cent (14%) on the 
Sree ae Sr Hoa eget hate HE 

une able 1 

to stockholders of record on the close of badieaet 

t 4 August 1 


H. HARVEY, Secretary. 
Pittsburgh, July 2, 1923. 


THE PITTSBURGH & WEST VI NIA 
RAILW — ' 
















DIVIDEND NOTICE OF THE 


. American re & Traction Co. 


The Board of Directors of the above Com- 
pany, ata . as held July 3d, 1923, declared 
oe —_ rw sf ps ee ad cent on the Pre- 
vidend of 1 per cent on 
imo ,b-4 Wey yi a dividend at the rate 
of one share of Common stock on ev One 
Hundred (100) shares of Common gs out- 
standing, all payable August 1, 1923, to stock- 
holders of record at the close of business on 
me 13, 1923. 
he Transfer Books will close at 3 o'clock 
. M. on vue 13, 192s, 1% = reopen at 
¥6 o'clock Yr. on Jul uy @7, 
 WILLAR FOUNG. Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


 - Dividend of two dollars ($2.00 

PER SHARE on the Right Per Cent Preferred , 

Stock of this Company has been declared payable 
August 1. 1923, to po pager of record at 

the close of business Anger } 1 

Cc. P. STEWART-SUT ERLAND, ‘Secretary. °- 
New York, July 3, 1923. 































BALTIMORE SCRANTON PITTSBURGH HARRISBURG 


MR. EDWARD F. SWENSON 


formerly associate manager of the Bond De- 
partment of the Equitable Trust Company 
of New York, has become associated with 
us in our New York Office as manager of the 
Bond Department. 


CASSATT & CO. 


ESTABLISHED 1872 
DE 


PHILADELPHIA 
5 NASSAU STREET, NEW YORK 


WILKES-BARRE 








=. 

















BANGOR RAILWAY & ELECTRIC CO. 
Bangor, " 

COMMON STOCK DIVIDEND NO. 24. P. 
The Board of Directors of the B r Railway 

* oe Co. _ Cockened a dividend of 1%, on 

share) upon the 

gi Gemmeny, payunie x Ist, 1923, to| PORATION has been declared fi 

ers of record of business 


stockhol 
July 10th, or1923. 


Checks will be miailed. 
HOWARD CORNING, Treasurer. 


roadway, New 


at the close July 16, 1923, to the preferred 





. E. SMI 


sere ag 8 UTILITIES ta. pace 


2 eigen STOCK DIVIDEND NO. "52. 
regular quarterly dividend of one and 


warter m the Preferred 
Common stock of one artere ELEOTRIOAL UTILITIES COR. 
of 
record it the close of business Jul 6, 1923. 
¥ TH” Treasurer . 
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National Bank of Commerce 


in New York 


ESTABLISHED 1839 
STATEMENT OF CONDITION, JUNE 30, 1923 


Resources | Liabilities 
Loans and Discounts....... $303,535,763.35 | Capital Paid up $25,000,000.00 


Overdrafts, secured and un- 


geek 31 605 25 Surplus ' 25,000,000.00 
securec 31,625.25 : 
United States Securities... 29,177,089.76 Undivided Profits 13,374,286.91 


Other Bonds and Securities  6,461,887.09 | Dividend Payable July 750,000.00 
Stock of Federal Reserve ae ; ae th 
Bank 1,500,000.00 Dividends unpaid 8,686.50 
Banking House ..... 4,000,000.00 | Deposits ....-.....eeeeee: 345,853,767.06 
Cash in Vault and due from Bills Payable and Redis- 
Federal Reserve Bank... 41,761,716.05 Counts with Federal Re- 
Due from Banks and Bank- serve Bank 29 000,000.00 
6.227.331.01 | Reserved for Interest, Taxes 
Exchanges ; and other Purposes...... 6,366,338.17 
House 55,181,413.59 | Unearned Discount 1,513,235.56 
Checks and other Cash Items 2,431,907.70 | Acceptances executed for 
Interest Accrued Wee 1,395,371.12 Customers 21,866,713.84 
Customers’ Liability under Acceptances sold with our 
Acceptances 20,447 ,114.45 Endorsement 3,418,191.33 


$472,151,219.37 . $472,151,219.37 
CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 


PRESIDENT 
STEVENSON E. WARD 











VICE-PRES!/D&ENTS 
J. HOWARD ARDREY LOUIS A. KEIDEL 
JOSEPH A. BRODERICK DAVID H. G. PENNY 


SECOND VICE-PRESIDENTS 
HARRY P. BARRAND OSCAR L. COX FRANZ MEYER 
THOMAS W. BOWERS ELMORE F. HIGGINS 


EDWARD H. RAWLS 
LOUIS P. CHRISTENSON WALTER E. LOVBLAD EVERETT E. RISLEY 
JAMES I. CLARKE ARCHIBALD F. MAXWELL HENRY C. STEVENS 


CASHIER AUDITOR 
ROY H. PASSMORE PAUL B. HOLMES 
OmrmecTrors 
JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
JOHN W. DAVIS HERBERT P. HOWELL HARRY B. THAYER 
HENRY W. de FOREST GEORGE E. ROOSEVELT JAMES TIMPSON 
JOHN T. DORRANCE CHARLES B. SEGER STEVENSON E. WARD 
EDWARD D. DUFFIELD JOHN G. SHEDD THOMAS WILLIAMS 


JOHN E. ROVENSKY 
FARIS R. RUSSELL 






































Dibidends 


The Mortgage » Bond Company UNITED STATES RUBBER COMPANY 


1790 Broadway. 


; New York, July 2, 1923. 
The Board of Directors of the United States 
Ww r Rubber Company has this day declared from its 
net earnin: uarterly dividend of two per cent 
(2%) on the First Preferred Stock of the Com- 


° pany to stockholders of record at 12 M. on ——_ 
Liberty ee ew July 14, 1923, payable, without closing of 
55 Str t, N York the ‘transfer books, J uly 31, 1923 
W. iH. BLACKWELL, Treasurer. 








STATEMENT OF CONDITION JULY 30, 1923 


ASSETS LIABILITIES 


$8 ,514,472.00 i ; The Board of D 
9,128.00 ; monthly dividend of of fifty. cents (50c.) 


HOMESTAKE MINING COMPANY. 
July 4, 1923. 


 eaiinaiaaien oi 568. 
has to-day wry a 


ree ee a. J = ig stocicolders of 
24,886.61 ivi i 438,208.74 |]|"°Ghocks Mit eo mailed by Irving Banke 
Interest Receivable... 180,406.85 |] Mortgage-Bonds 66011000 (a Eee eee 


191,260.69 | Interest Payable 115,845.41 "FRED CLARK, Secretary. 
Reserved for Taxes_-_- 35,000.00 


$8,920, 154.15 $8,920,154.15 indiana and Illinois Coal Corporation 


New York, June 28, 1923. 


The Board of Directors of the Indiana & 
OFFICERS 


Illinois Coal Corporation has this day declared a 


GEORGE A. HURD, President on the Preferred Stock of the "Corporation. fr 
RICHARD M.HURD, _ \viog-Prog, GURDON M. MAYNARD, Beo'y || payable July 16, 1923 to stockholders of re 
JULIAN D. FAIRCHILD, j*!°*FTes- J. HENRY WESTON, Treas. at the close of business on July 9, 1923. Dividend 


THEODORE C. KELLER, Treasurer. 
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METROPOLITAN BRANCH 
Fourth Avenue & 23rd Street 


MAIDEN LANE BRANCH 
75 Maiden Lane 


Cash and Due from Banks 


Loans and Discounts . . 


Other Securities . . . 


Other Assets . 


SAMUEL H. MILLER 


REEVE SCHLEY 


Comptroller 


HENRY W. CANNON 


ALBERT H. WIGGIN 
President 


JOHN J. MITCHELL 


Company, Chicago. Illinois 
GUY E. TRIPP 


inghouse Electric & Mfg. Co 
JAMES N. HILL 
DANIEL C. JACKLING 


rector, Utah Copper Co 


CHARLES M. SCHWAB 
Chairman Board of Directors, 
Bethlehem Steel Corporation 


SAMUEL H. MILLER 
Vice-President 








U. S. Government Securities 


Redemption Fund—U.S.Treasurer 
Customers’ Acceptance Liability 


Vice- Presidents 

HENRY OLLESHEIMER 
CARL J. SCHMIDLAPP ALFRED C. ANDREWS 
ROBERT I. BARR 
SHERRILL SMITH 


THOMAS RITCHIE 


President, Illinois Merchants Trust 


Chairman Board of Directors, West- 


Vice-President and Managing Di- 


The Chase National Bank 


of the City of New York 


97 BROADWAY 


SEVENTH AVENUE BRANCH 
Seventh Avenue & 36th St. 


SHOE & LEATHER BRANCH 
320 Broadway 


HAMILTON TRUST BRANCH 
191 Montague St., Brooklyn 


Statement of Condition at Close of Business, June 30, 1923 


RESOURCES 


. $102,638,227.07 
. 248,138,113.58 
80,013,254.80 
. 15,942,903.32 
55,000.60 
9,803,685.40 
296,539.09 


$456,887,723.26 


Capital . . 


Deposits . 








OFFICERS 


ALBERT H. WIGGIN, President 





EDWIN A. LEE 


DIRECTORS 


EDWARD R. TINKER 
President. Chase Securities Corp’n 


EDWARD T. NICHOLS 
Vice - President, Great 
Railway Company 

NEWCOMB CARLTON 


President, Western Union Telegraph 
Company 


FREDERICK H. ECKER 
Vice - President, Metropolitan Life 
Insurance Company 


EUGENE V. R. THAYER 
E. Atkins & Company 


CARL J. SCHMIDLAPP 
Vice-President 


GERHARD M. DAHL 
Hayden, Stone & Co. 





Northern 


Surplus and Profits 
Reserved for Taxes, Interest, etc. 
Circulating Notes . . . . 
Acceptances Outstanding . 
Other Liabilities 


Assistant Vice-Presidents 


WILLIAM E. PURDY 
GEORGE H. SAYLOR 
JAMES L. MILLER 


WILLIAM P. HOLLY 


PRINCE STREET BRANCH 
565 Broadway 


MADISON AVENUE BRANCH 
Madison Avenue & 41st St. 


LIABILITIES 


$20,000,000.00 
22,991,151.19 
2,752,090.81 
399,185,671.00 
1,080,000.00 
10,045,618.49 
833,191.77 


$456, 887, 723. -26 








M.HADDEN HOWELL 
ALFRED W. HUDSON 
GEORGE HADDEN 


Cashier 


ANDREW FLETCHER °* 

President, American Locomotive Co. 
REEVE SCHLEY 

Vice-President 
H. WENDELL ENDICOTT 
WILLIAM M. WOOD 

President, American Woolen Co 
JEREMIAH MILBANK 


HENRY OLLESHEIMER 
Vice-President 

ARTHUR G. HOFFMAN 
Vice-President, The Great Atlantic 
& Pacific Tea Company 

F. EDSON WHITE 
President, Armour & Company 

ALFRED P. SLOAN, Jr. 


President, General Motors Corpore 
tion 





























Office of 
THE CONSOLIDATION COAL COMPANY. 
New York, N. Y., June 29, 1923. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable July 31st, 
1923, to the stockholders of record at the close 
of business July 14th, 1923. The transfer books 
will remain open. Dividend checks will be 


“TT. K. STUART, Assistant Treasurer. 





INDIANA eve LINE COMPANY. 
Broadway. 
‘= Li E. June 28, 1923. 
A dividend of $2.00 a, share has been de- 


on the Capital 
at the close of business July 20, 1923. 





payable jae 15, 
record 
J. R. FAST, Secretary. 


THE ATLANTIC REFINING COMPANY, 
260 South Broad Street, 
Philadelphia, Pa. 

July 2, 1923. 


At a meeting of the Board of fives tors he 


July 2, 1923, a dividend of $1.75 per share was 
declared on the Preferred Stock of the Company, 


payable August Ist, 1923, to stockholders 
record at the close of business July 16, 
Checks will be mailed. 

W. M. O'CONNOR, Secretary. 


1923. 


HUPP 
MOTOR CAR CORPORATION 
Detroit, Michigan, July 5, eo 
At the Directors’ meeting held July §, 
a quarterly dividend of 244‘% on the C OMNIOR 
stock of the corporation was declared, yable 


August 1, 1923, to stockholders of record July 14, 
1923. Checks will be mailed. 


A. VON SCHLEGELL, Treasurer. 


id 


of 











INTERNATIONAL PAPER COMPANY. 
New York, June 27, 1923. 


The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
pares capital stock of this 

df 16th, 1923, to te 


(1%%) on the 
Company, pagan 
stockholders of record at the close of b 
July 6th, 1923. 

OWEN SHEPHERD, Treasurer. 


AMERICAN CAN COMPANY. 
OMMON STOCK. 

A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable August 15, 1923, to 
Stockholders of record at the close of business 


July 31, 1923. Transfer Books will remain 
open. Checks led. =H ul 
R. H, Ismon, Secretary & Treasurer. 
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KERS [| RUST 
OMPANY 


NEW YORK CITY 


Condensed Statement of Condition on 
June 30, 1923, as reported to the State Banking Department 


RESOURCES 
$61,449 723.65 


LIABILITIES 


Capital $20 ,000 ,000.00 





13,492 ,296.72 
79 625,881.28 
124,764,538.49 


Demand joy ee 
Time Loans and Bills Discounted __-_ 
U. 8S. Government Securities (at 
market value) 62,226,247 .67 

State and Municipal Bonds at 
market value) 
Other Bonds(at market value) ys 
a. 


Stock of Federal Reserve Bank and 
Other Stocks (at market value) 


Bonds and Mortgages 
EST Le 


Accrued Interest and Accounts Re- 
aS Sipe 


Customers’ Liability on Acceptances 


7,731 ,048.68 
16 478. 56 
WA 


29 ,464 .96 


Ge 
Jt 


847 ,000.00 
8,097 346.11 


2,462 ,612.82 
9,847 ,284.92 





$397 .219 923.89 








SEWARD PROSSER 


Chairman of the Board 


Surplus Fund 
Undivided Profits 


Unpaid Dividends_- 


15,000 000.00 
8,155,621.05 
1,000 ,045.00 


Sy peers eee eevee he 288 ,587 ,700.30 


Certified 
Checks 


Accrued Interest Payable 


Unearned Interest 
Reserve for Taxes 
Bills Payable. 


Outstanding Ac ceptances 


Directors 


WINTHROP W. ALDRICH Murray, Prentice 
& Aldrich 
Bank of the Manhattan Co. 
. Chairman of the Board 
Seaboard National Bank, 
. Bliss, Fabyan & Co, 
Spencer Trask & Co. 
Ys Vice-President 
. J. P. Morgan & Co. 
Building Construction 
Chairman of the Board 
. I. du Pont de Nemours & Co 
and General Motors Corp. 
ALLEN B. FORBES Harris, Forbes & Co. 
WALTER E. FREW Pres., Corn Exchange Bank 
M.FRIEDSAM .. . »« « 8B. Altman & Co 
WALTER 8. GIFFORD Vice-Pres., American 
Telephone and Te legraph Company 
FRED'K T. HASKELL Vice-Pres., Illinois Trust 
& Savings’ Bank, Chicago 


STEPHEN BAKER, Pres., 
SAMUEL G. BAYNE 


CORNELIUS N. BLISS, Jr. 
EDWIN M. BULKLEY 
F.N.B.CLOSE . 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE 8. du PONT 


Downtown Office: 
16 Wall Street 


Fifth Avenue Office: 
at 42nd Street 


HORACE HAVEMEYER 


FRED I. KENT 


RANALD H. MACDONALD 


EDGAR L. MARSTON 
SAMUEL MATHER 


H.C. McELDOWNEY 


PAUL MOORE 
DWIGHT W. MORRO 
DANIEL E. POMERO 
WILLIAM H. 
HERBERT L. 
SEWARD PROSSER 
DANIEL G. REID 
CHARLES L. TIFFAN 
A. A. TILNEY 
HERBERT K. 


Paris Office: 3 & 5 Place Vendome 


and Other 


PORTER . 
PRATT, 


TWITCHELL 


Outstanding 
40 ,666 ,723.47 
174,021.18 
419,540.55 
1 ,768,136.06 
11,000,000.00 
10,448, 136.28 





$397 ,219,923.89 








A. A. TILNEY 
President 


Pres., Havemeyers & 
Elder, Inc. 
Vice-President 
. , Real Estate 
. . Blair & Co., Inc. 
Pickands, Mather & Co 
Cleveland 
Union Trust Co., 
Pittsburgh 
P Taylor, Bates & Co. 
w : . J. P. Morgan & Co. 
Y 


- Pres., 


J. P. Morgan & Co. 
Pres., Standard Oil Co. 
Chairman of the Board ~ 


re ae Tiffany & Co. 
.‘ President 
President Seamen's 

Bank for Savings 


Fifty-seventh Street Office: 


at Madison Avenue 
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Condensed Statement as of June 30, 1923 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 Broadway 
Fifth Avenue at 60th Street Madison Avenue at 42nd Street 


ASSETS 


Cash on hand, in Federal Reserve Bank and due from Banks 
Pe cs eregiaeewnte wake ametaiaee $57 588 ,550.80 


United States Bonds 40 ,912,173.99 
Municipal Bonds 6 214,469.77 
Loans and Discounts 155,795 878.82 
Short Term Securities 5,113,209.72 
Bonds and Other Securities 3,063 ,518.13 
Stock in Federal Reserve Bank 825,000.00 
Real Estate 3,295 ,000.00 
Customers’ Liability Account of Acceptances 6,680,645 .98 
Interest Accrued 1 360,442.73 





$280 848,889.94 








$12,500,000.00 

17 ,500 ,000 .00 

4,087 ,996.39 

Deposits _. 236,317 ,330.87 

Dividend Payable July 2, 1923__. 750,000.00 
Reserve for Taxes and Interest Accrued 

Unearned Discount 383 301.97 


Acceptances 7,732,488 .90 





$280 848 889.94 





Capital, Surplus and Undivided Profits over 34 Million Dollars 
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Organized 1838 


‘THE 


AMWHBWMAAAMAHAHAN 


Nationalized 1865 


AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 


128 BROADWAY 


RESOURCES 


Cash, Balance with Federal Reserve Bank, Exchanges for 


Clearing House and due from U. S. Treasurer 
U. S. Government Securities 
State, County and Municipal Securities 
Other Bonds and Securities 
Due from Banks and Trust Companies 
Loans and Discounts 


Customers’ Liability under Letters of Credit 
and Acceptances 


Interest earned but not collected 


Banking House 
Other Assets 


Capital Stock 
Surplus Fund 
Undivided Profits 


Reserved for Contingencies 


ee ee I a is Sik biele cs eet 0 2 es 
Dividend payable July 2, 1923.................. 


Documentary Letters of Credit issued 
but not used or drawn against 


LEWIS L. CLARKE, President 


DIRECTORS 


Walter H. Bennett 
William M. Barrett 
John T. Terry 
Stephen B. Fleming 
Edgar J. Nathan 
James A. Smith 


William P. Dixon 
Lewis L. Clarke 
Elbridge G. Snow 
R. Fulton Cutting 
Claus A. Spreckels 
Edward C. Platt 


June 30, 1923 


AO WBN Qa MAN 


$ 28,597,900.13 
25,799,866.31 
3,193,809.00 
5,384,591.92 
5,073,268.93 
71,413,902.69 


6,085,236.30 
485,445.26 
1,800,000.00 
23,696.75 


$147,857,717.29 





5,000,000.00 
5,000,000.00 
2,783,392.95 
1,000,000.00 
656,800.27 
187,500.00 


114,959,214.32 


312,084.82 
6,912,709.64 
5,992,458.56 
4,866,000.00 

187,556.73 





$147,857,717.29 


$3,998,674.68 


George Legg 
Joseph A. Skinner 
Theodore H. Banks 
Avery D. Andrews 
Orion H. Cheney 
H. C. Blackiston 


——— 
—— 


ALP LPL 
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The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business June 30, 1923. 


’ ASSETS 

‘Loans and Discounts 

nited States Bonds and United States 

yg ens 

. 8. Bonds to Secure U. S. Postal Sav- 

ped Deposits 
Other Bonds and Securities (market value) _- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federa] Reserve Bank Stock 


Customers’ Liability Account of Acceptances 


$160,476,253.72 
4,543,679.40 


625,000.00 
9,943,324.00 
‘2,896,300.00 
750,000.00 
4,661,624.64 


Cash Resources— 
Due from Federal Res. Bank. $22,175,359.29 
Cash and Due from Banks__. 37,197,821.25 





59,373,180.54 


Other Assets 9,624.08 








$243,278,986.38 


James B. Forgan, Chairman of the Board Frank O. Wetmore. President 


Division “A” 
H. A. Anderson, Assistant Vice-President 
Grain, Flour and Feed 
Coal, Doctors and Lawyers 


o F. Vice-President 
Ooal Stocks and Bonds 
Meat Products, Live Stock Commission 


Division “B” 
H. Heins, Vice-President H. P. Snyder, Assistant Vice-President 
Textiles, Clothing, wt Goods, 


Furriers, Millinery, Transportation 
Jewelry, Watches, Clocks, Department Stores, Furnishing Goods 
Merchandising Sundries, Tire Manufacturers and Rubber Goods 
Department for Ladies 
0. O. Brodhay, Asst. Vice-Pres Thomas J. Nugent, Asst. Vice-Pres 


Division “C” 

Oharies N. Gillett, Vice-President A.N. Cordell, Assistant Vice-President 
Agricultural Implements, Automobiles and other Vehicles 
Electrical Manufacturers and Dealers 
{ron ana Stee! Products Lumber, Furniture,etc. Manufacturing Sundries 


William H. Monroe, Assistant Cashier G. P. 
Guy W. Cooke, Assistant Cashier 


Saane Department 
HH L. Droegemueller 
Auditor 


H. 


- McElherne, 
oe Auditor 

Foreign Eaghange prc 
\Tneetes P. Olifford, Salin 


Wm. G. Strand 
President 


All nendinger, 
A. B. Johnston, Assistant Cashier 


LIABILITIES 
Capital Stock paid in 


$12,500,000.00 
Surplus Fund 


12,500,000.00 
4,665,476.39 
1,094,303.54 
686,130.50 
2,316,060.05 
2,187,188.85 
5,057,794.42 


Dividends Declared but Unpaid 

Reserved for Taxes 

Cash Letters of Credit and Travelers’ Checks 
Liability Account of Acceptances 

Time Deposits $7,013,848.16 
Demand Deposits 194,588,235.75 





201,602,083.91 


Liabilities other than those above stated. ___ 669,948.72 





$243,278,986.38 
under Commercial and Travellers 


Letters of Credit Guaranteed by $5,513,317.59 
Customers 


Contingent Liability 


John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division a 
Arthur W. Newton, Vice-President wine 
Stone, Brick, Cement, Contractors all Pap. Ren Oils, Glass, eto. 
Boots, Shoes, Leather, Hides and Wool ea) Estate and Insurance 
Publishing, Printing. Engraving and Paper Miscellaneous 


Division “E” 
William J. Lewtes. bang fae soe J. B. F 
Groceries, re, © iry Products, Produce 
Sugar Mfrs. “and Dealers Confectionery, etc. 
Restaurants, Bakers and 


‘F” 
R. P. Newhall, Vice-Pres. & Cashier 


J. P. McManus, Asst. Vice-Pres. 
Bankers 


H. R. Ross, Aasistant Oashier 
Walter Lichtenstein, Executive Secretary 


Credit and Statistical Dept. Dlesount ane Collateral Dept, 
Edward M. Tourtelot..Manager . V. Dill Manager 


Dameotic 5 Roshenge Dept. yt ae 


. Manager Seward 8. Brown, V. hen & Gen. Counsel 
John N. Ott. 


Asst. Vice-President 


Jr., Asst. Vice-President 
mission and Cold Storage 
Maisters and verages 


Division * 

John F. Hagey, Vice-President 
G. a. Dusmen, Asst. Vice-President 
Banks and 


As:istandt Oushier 


anacer 


Asst. Manager 


Attorney 
Harold V. Amberg, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business June 30, 1923. 


ASSETS LIABILITIES 
$45,275,480.33 
40,254,720.90 
375,000.00 


1,250,000.00 


Capital Stock 

Surplus Fund 

Other Undivided Profits 

Reserved for Interest and Taxes 
Acceptances Executed for Customers 
Contingent Liability on other Bank Bills Sold 
Time Deposits $75,639,608.93 
Demand Deposits 22,702,545.42 


$6,250,000.00 
6,250,000.00 
3,018,966.88 
2,524,582.46 
1,250,000.00 
2,182,341.32 


Customers’ Liability for Acceptances 

Demand Loans $18,513,705.30 
Due from Federal Res. Bank. 5,161,500.31 
Cash and Due from Banks... 7,862,676.33 





31,537 ,881.94 
2,213,578.94 


$120,906,662.11 


JAMES B. FORGAN, Chairman of the Board 


FRANK O. WETMORE Vice-President i EE ee Asst 
B. C. HARDENBROOK Vice-President W. K. HARRISON 
FRANK M. GORDON Vice-President D. W. WESTERVELT 
ROY C. OSGOOD Vice-President THOMAS 8S. McCARTY 
JOHN C.MECHEM Vice-President ROY R. MARQUARDT 
A. W. CONVERSE.---Vice-Pres. & Cashier EDWARD ROBYN 
OLIVER A. BESTEL---Asst. Vice-President 
Asst. Vice-President 
Asst. Vice-President 
Asst. Cashier 
Asst. Cashier 





98,342,154.35 
1,088,617.10 


$120,906,662.11 


Other Assets Liabilities other than those above stated_-_-_- 











MELVIN A. TRAYLOR 


. Cashier F. J. SHANNON 
. Cashier EMERSON R. LEWIS 
LOUIS K. BOYSEN Manager 
- Comer Real Estate Loan Dept. 


- Cashier W.L. COHRS. Asst. Mer. Real Est. Ln. Dept. 
. Cashier ROBERT L. DAVIS_Megr. Real Est. Dept 
- Cashier 8.J. DONALDSON Asst. Mer. Real Est. Dept. 
. Cashier H. L. DROEGEMUELLER 

ROBERT D. FORGAN Treasurer WALTER LICHTENGTEIN ~ se 
JOSEPH K. JULIN-.--.--------- Secretary TE Executive 
BE ckckadwenie Asst. Secretary EDWARD E._ BROW General ‘ounsel 


JOHN N. OTT ttorney 
W. W. O'BRIEN ..........- Asst. Secretary HAROLD V, AMBERG Attorney 


BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND NATIONAL SAFE DEPOSIT COMPANY, 
ALSO DIRECTORS AND MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANK 


Benjamin Allen D. Mark Cummings E. 
James B. Forgan 
Carl R. Gray 
John H. Hardin 


H. H. Hitchcock 


T. Jeffery James Norris 
Robert P. Lamont John P. Oleson 
Clifford M. Leonard Joseph D. Oliver 
William J. Louderback Henry H. Porter 


Harold F. McCormick 


Melvin A. Traylor 
Wm. J. Watson 
Frank O. Wetmore 
Thomas E. Wilson 
William Wrigley Jr 


Clive Runnells 
A. H. Smith 

John A. Spoor 
Silas H. Strawn 


Augustus A. Carpenter Bernard E. Sunny 


Combined Deposits of Both Banks, $299,944,238.26 
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STUDEBAKER BIG-SIX FIVE-PASSENGER COUPE 








: pid 


. yy Psunsnact enact nt 


mE 


ie 


Ti oe 


The Big-Six Coupe Offers a Rare 
Combination of Elegance and Utility 


Into the Studebaker Big-Six five-pas- 
senger Coupe have gone, without com- 
promise, the finest design, materials, 
workmanship and the best of Stude- 
baker’s 71 years’ experience. 


Nothing has been left undone to make 
this big, roomy coupe as fine an enclosed 
car as can be built. 


Certainly no car performs more bril- 
liantly oris more reliable. None possesses 
greater beauty or is more luxuriously 
comfortable. None is more enjoyable to 
drive—and no other make of car is more 
completely equipped. 


You will appreciate the generous roomi- 
ness of this Big-Six Coupe, its sterling 
quality of body and chassis and its wealth 
ofrefinements— including the largetrunk; 
extra disc wheel complete with tire, tube 
and tire cover; handsome nickel-plated 


bumpers, front and rear; courtesy light; 
motometer; flower vase ;clock;aluminum- 
bound running boards with corrugated 
rubber mats and step pads; rear-view 
mirror, automatic windshield cleaner, 
glare-proof visor, and many others. 


The Big-Six Coupe offers every req- 
uisite for lasting satisfaction—yet its 
selling price is considerably lower than 
one would have to pay for any other 
make of car of comparable quality. 


Its low price is due to large volume and 
to the fact that Studebaker overhead is 
shared by three models—all sixes. Then, 
too, only one manufacturing profit is 
included in the Big-Six price because all 
vital parts are manufactured in Stude- 
baker plants. 


Studebaker has been building quality 
vehicles for more than two generations. 


Power in surplus measure to satisfy the most exacting owner 




















MODELS AND PRICES—/f. o. b. factory 
LIGHT-Six SPECIAL-SIX BIG-SIX 
5-Pass., 112" W. B.,40H.P. | 5-Pass.,119"° W. B., 50H. P. 7-Pass., 126° W. B., 60H. P. 
Touring $995 | Tournng... ..-$ 1350 , | Seen $1750 
Roadster (3-Pass.)............ 975 | Roadster (2-Pass. is ..1325 | Speedster (5-Pass.) 1835 
Coupe- Roadster (2-Pass. ateee Coupe (5-Pass. Pere 5 Coupe (5-Pass.) -...............2550 
ES SR PEI Ss oes 1550 | Sedan 2050 I 2750 

















$2550 





SOUTH BEND, INDIANA 
STUDEBAKER 


THIS IS A 


YEAR 
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= 
$40,000,000 


The Youngstown Sheet and Tube Company 
Twenty-Year 6% Debenture Gold Bonds 


To be dated July 1, 1923 To mature July 1, 194 
To be authorized $50,000,000 To be presently issued $40,000,000 

Coupon bonds of $1,000 denomination, registerable as to principal only. Interest payable January 1 and July 1 at 

Bankers Trust Company, New York, without deduction for Normal Federal Income Tax up to 2% 


0- 

Redeemable at the option of the Company on any interest date upon thirty days’ notice at 105 and accrued interest, as 

a whole only (except for the sinking fund) up to and including July 1, 1933, and thereafter also by lot at that figure in 
amounts of $1,000,000 and multiples thereof. 


A sinking fund is to be provided commencing July 1, 1924, sufficient to retire $750,000 bonds annually through purchase 
at not exceeding 105 and accrued interest, or redemption by lot at that, figure. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





Mr. J. A. Campbell, President of the Company, summarizes his letter to the bankers as follows: 


The Youngstown Sheet and Tube Company is one of the leading producers of steel in the United States, 
and the largest independent manufacturer of tubular products. The acquisition of the properties of The 
Brier Hill Steel Company and The Steel and Tube Company of America gives wider geographical distribution 
of manufacturing facilities and is of great benefit to the Company as it affords productive capacity located 
near its principal markets, which materially lessens the cost of distributing its products. The newly acquired 
properties have also increased the diversification of the Company’s product and have added new types of ore 
to its holdings, thus rounding out its ore supplies. 


Purpose of Issue: Approximately $33,00%,000 of the proceeds from the sale of these bonds is to be used 
to reimburse the Company for the expenditures made in connection with the acquisition of the properties 
of The Steel and Tube Company of America, and the balance for additional working capital. 


A temporary injunction against the sale of the business and assets of The Steel and Tube Company of Ameri¢a, 
obtained by certain minority stockholders thereof, having been vacated by the Delaware Court, The Youngs- 
town Sheet and Tube Company acquired such business and assets under the terms of a contract dated Janu- 
ary 6, 1923. One of such minority stockholders has stated its intention to take an appeal from such decision, 
or to commence other legal proceedings. In the opinion of counsel such proceedings, if any, will not succeed 
in setting aside the sale. If, however, such sale should be set aside, it is the opinion of such counsel (in which 
counsel for the bankers concur) that the purchase price, approximately $33,000,000, must be refunded to The 
Youngstown Sheet and Tube Company. The Indenture will provide that such amount, if and when received, 
must be paid into the sinking fund and used to retire bonds or to acquire additional properties. 


Security: These bonds will be a direct obligation of the Company and will be issued under an Indenture 
which will provide that the Company shall not issue any additional secured obligations without securing 
ratably therewith the bonds of this issue then outstanding, except purchase money mortgages on property 
hereafter acquired, and indebtedness created in the ordinary course of business which matures not later than 
one year from its date. The properties of The Youngstown Sheet and Tube Company as constituted before 
acquisition of the properties of The Brier Hill Steel Company and The Steel and Tube Company of America 
are subject only to a small closed mortgage of $336,222. The properties formerly owned by The Brier Hill 
Steel Company and The Steel and Tube Company of America are subject to $34,636,000 of mortgage in- 
debtedness; such mortgages will be closed by the terms of the Indenture under which these bonds will be issued. 


The physical properties, as constituted after acquisitions as above have a book value of $118,464,000 after 
depreciation, as of December 31, 1922, as compared with a value found by independent appraisals in 1921 of 
$188,606,000. During the ten years ended December 31, 1922, after deducting from earnings of the consoli- 
dated properties $57,462,000 for depreciation and depletion and amortization of war facilities and after the 
payment of $47,534,000 cash dividends, surplus earnings put back into the properties aggregated $68,232,000. 
After giving effect to this financing, and such acquisitions, the book value of tangible assets, after deducting 
eurrent liabilities and all reserves, was $184,662,000, as against total outstanding funded debt, including 
this issue, of $74,972,066. Net current assets alone, as of December 31, 1922, were $63,935,000. 


Earnings: Consolidated earnings available for interest, before Federal taxes but after depreciation, etc., 
for the ten years ended December 31, 1922, averaged $17,003,000, or over 334 times the annual interest 
requirement of $4,513,000 on total funded debt to be outstanding upon completion of this financing. Of 


the average annual earnings of $17,003,000, as above stated, the properties comprising The Youngstown 
Sheet and Tube Company alone contributed $10,132,000. 


Current earnings are very satisfactory; for the first four months of this year earnings available for depreciation 
and interest were $9,836,000. 


Equity: These bonds will be followed by preferred and common stocks, which at current market quotations 
have an aggregate value in excess of $78,000,000. 





All legal matters in connection with this issue are subject to approval of counsel. Application will be made to list this issue on the 
New York Stock Exchange. Temporary bonds or interim receipts, authenticated by the Trustee. 
will be issued pending tne preparation of definitive bonds. 





These bonds are offered, when, as and if issued, and subject to approval of counsel at 


99 and accrued interest, to yield over 6.05% 





Bankers Trust Company Guarnnty Company of New York 
The Union Trust Company of Pittsburgh The National City Company 
Cleveland Trust Company, Cleveland The Union Trust Company, Cleveland 
Guardian Savings & Trust Company, Cleveland 
Continental and Commercial Trust and Savings Bank, Chicago 


The statements presented in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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0AN ANNOUNCEMENT 


to Bankers and Business Men 


ae | or New York has been merged into The 
ESA 7. . 7 
geet Equitable Trust Company of New York. The 


consolidation was completed last Friday, June 29. 


cea epee } 2TERS AN y N: AN 
in A oe IMPORTERS AND TRADERS NATIONAL BANK 





As a result of the merger, The Equitable now has a 
capital of $23,000,000, and surplus and undivided profits 
of more than $9,500,000. Deposits are in excess of 
$300,000,000. Total resources are over $375,000,000. 


Beginning this week, the offices of the Importers and Traders 
National Bank, at 247 Broadway, will be known and operated 
as The Importers and Traders Office of The Equitable. Its cus- 
tomers will continue to transact their commercial banking business 
with the same officers and employees, but they will have the 
further advantages of the banking, foreign exchange, trust, invest- 
ment and safe deposit services of The Equitable. 


To merchants, manufacturers, importers and exporters of Lower 


New York, the consolidation provides a complete financial service, 
conveniently located on lower Broadway, opposite City Hall. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


IMPORTERS AND TRADERS OFFICE 
247 Broadway 


UPTOWN OFFICE COLONIAL OFFICE 
Madison Ave. at 45th St. 222 Broadway 


FOREIGN OFFICES DISTRICT REPRESENTATIVES 


London: 10 Moorgate, E.C.2 Philadelphia: Land Title Building 
Bush House, Aldwych, W.C.2 Baltimore: Calvert & Redwood Sts. 

Paris: 23 Rue de la Paix Chicago : 29 South La Salle St. 

Mexico City : 48 Calle de Capuchinas San Francisco: 485 California St. 
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Clearing House Returns. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
52 to 55, inclusive. 








The Financial Situation. 

As the week closes the security markets show a 
tendency towards recovery, after a further slump the 
early part of the week which carried virtually all the 
leading stocks to new low records in the prolonged 
downward movement. Granting that high produc- 
tion costs are bound to cause a reaction in trade, 
liquidation on the Stock Exchange has been so gen- 
eral and so pronounced, and the decline in prices has 
reached such huge proportions, it would seem to 
have more than discounted the very worst that may 
happen. If this be a correct view, then we may now 
look for a period of relative steadiness in values until 
it becomes possible to gauge current tendencies in 
the industrial world with greater definiteness. 

In the financial world, the dist‘nctive event of the 
week has been the advance in the Bank of England 
rate of discount from 3% to 4%. This has had little 
or no influence on the markets here, and yet, curi- 
ously enough, the step is directed against us. There 
has been no attempt to con al the » rpose behind 
the move. We are told the advance was made neces- 
sary by the fact that the cheapness of money in London 
has been acting to the detriment of Great Britain’s 
financial position. On the one hand the low rates 
pievailing in London induced considerable borrow- 
ing by “overseas borrowers,” nd in particular by 
borrowers in the United States, and on the other 
hand, the better remuneration to be obtained on this 





side for money led to extensive investment of British 
funds here. The result has been that rates for ster- 
ling in this market have been growing steadily 
weaker. When it is considered that in addition 
Great Britain had to make provision for a payment 
of $69,000,000 here on June 15, representing the semi- 
annual interest on the British war debt to the United 
States, the sharp decline in sterling exchange rates 
on London, to the lowest figures of the year, is di- 
vested of all elements of mystery. 

The advance in the discount rate of the Bank of 
England is an attempt to apply a corrective. In the 
pre-war days the success of such measures was a fore- 
gone conclusion. Whether they will act with equal 
celerity now that Great Britain bh s a large volume 
of “Bradbury’s” out and is on only a quasi-gold basis, 
is to be doubted. In any event the tendency will be 
in that direction, but it may be the screws will have 
to be applied stronger, that is the discount rate may 
have to be moved still higher. We may be sure, 
though, the decline in exchange rates will be arrest- 
ed—uniless, indeed, the Ruhr situation should pro- 
duce general calamity. 


Insolvencies during June this year in the United 
States were the smallest in number of any month 
since June two years ago—in fact, going back to De- 
cember 1920, the number of insolvencies has been 
considerably higher each month than that given for 
June this year, with the exception of only three 
months, and for these three months the difference 
was only trifling, March, May and June 1921 being 
the months referred to. Likewise, as to the amount 
of defaulted indebtedness, the heavy monthly losses 
during the past three years, in most instances far ex- 
ceeding any previous record, are now changed in the 
month just closed. Commercial failures during June 
number 1,358 and the amount involved is $28,678,276. 
These figures contrast with 1,530 similar defaults in 
May this year with $41,022,277 liabilities and 1,740 
insolvencies June a year ago, when the indebtedness 
was $38,242,450. During the past 30 months, or 
since December 1920, the amount of defaulted in- 
debtedness reported in any month has been under 
$40,000,000 only seven times, the lowest other than 
last month being $34,639,375 for the month of June 
1921; between $40,000,000 and to $50,000,000 ten 
times, and between $50,000,000 and $87,500,000, the 
latter for December 1921, 13 different months. These 
are enormous sums, and as stated above, in most in- 
stances far in excess of previous defaults. At times 
there was serious strain to the commercial structure, 
but it is felt now that all of this has passed, and while 
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the losses in June must still be considered large it is 
gratifying to find that at length there is improve- 
ment. 

The above remarks relate to strictly commercial 
failures as distinguished from the defaults of bank- 
ing and other fiduciary concerns. Our figures are 
taken from the records of R. G. Dun & Co., and this 
mercantile agency also subdivides the figures so as 
to show the amounts for the different departments of 
trade. During June there was improvement in the 
three leading divisions, especially in manufacturing, 
where 348 insolvencies occurred, with a total indebt- 
edness of $11,660,051. These figures contrast with 
409 manufacturing defaults in June 1922 owing a 
total of $11,575,842. In the trading division, during 
June this year, the insolvencies numbered 970 and 
the liabilities were $12,412,517, the figures for the 
corresponding month last year being 1,259 defaults, 
with an indebtedness of $20,837,492. There is like- 
wise a marked improvement to be noted as to 
agents and brokers (other than brokers in the stock 
and bond markets, which are included in the quar- 
terly returns among banking defaults) ; the June re- 
port shows 40 such insolvencies, with an indebted- 
ness of $4,605,708, these figures contrasting with 60 
similar defaults in June last year, having liabilities 
of $5,376,224. 

In reference to the large failures last month, those 
where the indebtedness in each instance exceeds 
$100,000, especially the larger manufacturing de- 
faults, there were 26 insolvencies of manufacturing 
concerns, with total liabilities of $7,052,376. These 
figures contrast with 21 similar defaults in the pre- 
ceding month, with an indebtedness of $10,832,944, 
and with 30 in April of this year for more than $27,- 
000,000 of liabilities. The large manufacturing de- 
faults in the first three months of the current year 
were for nearly as big sums as for April and May. 
Large trading defaults during June were also less 
numerous than in the earlier months this year, there 
being only 15 defaults in June this year, with a total 
indebtedness of $2,919,928. Among agents and brok- 
ers: (excluding the Wall Street defaults) there were 
only six of the larger failures during June this year 
and the indebtedness amounted to only $3,776,156. 
This makes a total of 47 commercial failures in the 
United States during June this year, having $100,000 
of liabilities or more in each instance, with an in- 
debtedness of $13,748,460. This is considerably 
smaller, both as to number and amount, than for any 
preceding month this year, and contrasts with 61 
similar defaults for $16,166,970 of indebtedness in 
June 1922; 56, for $18,777,019 in June 1921, and 26, 
for $25,929,551 in June 1920. The remaining insol- 
vencies for June this year, where the indebtedness 
for each failure was less than $100,000, numbered 
1,311, with liabilities of $14,929,816, an average for 
each default of $11,390, the corresponding figures for 
June last year being $13,148 ; June 1921, $12,549, and 
June 1920, $10,897. 

Commercial defaults during the second quarter of 
this year, which closes with June, and in which the 
insolvencies by geographical divisions are enumer- 
ated, reflect the improvement over the preceding 10 
quarterly periods, going back to the third quarter of 
4920, since which time failures have been so numer- 
ous and for such large amounts. During the second 
quarter of this year the number of defaults in strictly 
commercial lines was 4,408 and the amount of in- 


with 5,316 similar defaults in the first quarter of this 
year, having liabilities of $138,231,574; 5,867 de- 
faults and an indebtedness of $155,703,973 during the 
second quarter of 1922; and 4,163 defaults in the cor- 
responding period of 1921, with $130,273,613 of lia- 
bilities. In the New England and Middle Atlantic 
States, noteworthy improvement appears in the lat- 
est reports, especially for Massachusetts and Connec- 
ticut, and for New York, where a very considerable 
reduction both as to the number of insolvencies and 
the indebtedness appears. For New York, liabilities 
are about one-half of what they were a year ago. 
There is one less failure in New Jersey this year than 
a year ago, and 12 less in Pennsylvania, but the de- 
faulted indebtedness reported in New Jersey for the 
second quarter of this year is practically the same as 
it was during the corresponding period of 1922, while 
in Pennsylvania losses are very much heavier this 
year, the increase being quite noteworthy as to both 
manufacturing and trading divisions in the last men- 
tioned State. In the South, where losses were excep- 
tionally heavy during the previous two years, owing 
to cotton crop conditions, there is a marked improve- 
ment this year, although in three or four of 
the large Southern and Southwestern States, 
where some large failures have occurred dur- 
ing the last three months, failures which had 
no bearing on the local or cotton crop situation, 





debtedness. In practically every Southern State a 
considerable decrease appears in the number of in- 
solvencies during the second quarter of this year as 
contrasted with the corresponding three months of 
1922, but a single heavy failure in Oklahoma caused 
a very large increase in the amount of liabilities re- 
ported by that State this year. The indebtedness 
shown in the quarterly report this year was also 
larger in Arkansas; likewise, for North and South 
Carolina, but there was a decided reduction in the 
liabilities reported for Virginia, Georgia and Florida 
and in practically all of the other Southern States 
for this year. 

In the Central section, some large manufacturing 
defaults during the second quarter of this year have 
the effect of adding to the losses in some of the States 
there, notably in Ohio and Indiana, and some large 
failures in Missouri and Minnesota, classified as 
agents, raised the liabilities reported in those two 
States for the second quarter of 1925 very materially 
above the amount reported for the corresponding pe- 
riod of 1922. With these exceptions, both losses and 
the number of defaults in practically all of the Cen- 
tral States show a very considerable reduction for 
the second quarter of this year, as contrasted with a 
year ago. As to the mountain district and Pacific 
Coast, there is a marked improvement this year. 
Colorado reports three more failures in the second 
quarter the present year than last, but with this ex- 
ception: insolvencies in the other States of the Far 
West are generally fewer in number than for the cor- 
responding period of last year. In the State of Wash- 
ington liabilities this year are somewhat larger than 
they were a year ago, but in the other States of the 
Pacific Coast a reduction appears. 

It is almost superfluous to say in view of the fail- 
ure of Knauth, Nachod & Kuhne and Zimmermann & 
Forshay, and a number of others of the same class, 
that banking failures make unfavorable comparisons 
with the immediate past. According to the figures 





debtedness $121,192,494. These figures contrast 





of R. G. Dun & Co., banking defaults in the United 


—_ 


caused a considerable increase in the defaulted in- ° 





























~~ ee 

























































































































































































JuLy 7 1923.] 


THE CHRONICLE 3 








States during the second quarter of 1923 numbered 
64, with a total indebtedness of $36,699,644. These 
figures contrast with 65 suspensions during the first 
quarter of 1923, having liabilities $12,052,023, and 
with 58 defaults with $14,825,348 of indebtedness 
during the second quarter of 1922. Nearly 45% of 
the banking indebtedness for the second quarter of 
this year comes from the New York financial dis- 
trict. 





The Government’s estimate of cotton acreage this 
year, issued on Monday last, took the trade by sur- 
prise. Some increase in acreage over last year was 
of course expected, variously indicated at from 6% 
to 9%, but a gain of 12.6%, which the Government’s 
report shows, was not looked for. A later revision of 
the figures downward, as was necessary in previous 
years, seems therefore not unlikely. As a matter of 
fact it is explained by the Department that it has not 
been the practice of the Department since 1919 to 
take cognizance, in its July estimate, of acreage 
planted to cotton in the first instance and then aban- 
doned. The Secretary of the Board is quoted as say- 
ing, “Our studies have shown us that the correspond- 
ents make allowance for this factor in their condition 
figures.” On this basis the Department’s figures 
would necessarily show a much larger increase than 
the estimates of other parties, made up on a different 
basis, since an unusually large amount of acreage, 
after having been seeded down to cotton, had to be 
abandoned the present year because of long contin- 
ued rain and floods, and this counted as an offset to 
the increase in acreage brought under cultivation. 
Our estimate of acreage, published in the “Chron- 
icle” of June 23, took both factors into consideration, 
as perusal of the summaries for the different States 
will show, and we accordingly found a net increase 
of only 8.57%. We imagine other investigators also 
took abandoned acreage into consideration. The 
Department’s figures are to be accepted therefore 
with this qualification in mind. Without allowing 
for abandoned acreage, the area of cotton in cultiva- 
tion this year is fixed by the Department at 38,287,- 
900 acres. These figures contrast with 34,016,000 
acres, the revised estimate of acreage in cultivation 
a year ago, being an increase for the current year of 
4,271,000 acres, or 12.6%, as already stated. The area 
for this year, as thus given, is the largest on record. 
A year ago the 1922 area was originally placed at 34,- 
852,000 acres, but the revised figures later reduced 
this by 836,000 acres to 34,016,000 acres. Further- 
more, only 33,036,000 acres of cotton were picked in 
1922, so that there was an additional reduction in the 
area for that year of 980,000 acres. 

The condition of the growing crop of cotton on 
June 25 this year is placed at 69.9% of normal in the 
report of Monday, which contrasts with 71.0% on 
May 25 last and with 71.2% the condition of last 
year’s cotton crop on June 25 1922. The average con- 
dition for the past ten years on June 25 is 76%. The 
larger acreage this year, however, gives promise of a 
larger crop. The June condition this year forecasts 
a yield of 142.6 pounds to the acre, the Department 
says, which, applied to its figures of acreage, would 
mean a total production of 11,412,000 bales. This is 
considerably higher than any of the recent estimates 
of cotton production for this year. As is generally 
known, conditions developing during the remainder 
of the growing season, especially during the vital 
month of August, may mean much to the final yield 








either for an increase or decrease. Last year the pro- 
duction was 9,761,817 bales ; two years ago 7,953,641. 
In 1920 the yield of cotton was 13,439,603, and in the 
preceding year 11,420,763 bales. Previous June 25 
forecasts were on six occasions in the past eight 
years higher than the final yields per acre, the aver- 
age for the six times being 14.8% higher. Twice in 
these same years the estimate of June 25 of the yield 
per acre was below the final yield, on one occasion 
3% lower and on the other 13%. For the past eight 
years the June 25 forecast has averaged 9.1% higher 
than the final yield. 

Naturally, much interest centres in the indicated 
condition for the different States. The big area for 
Texas, 14,077,000 acres this year, promises much 
with a condition of 77% on June 25. We have had 
frequent occasion to direct attention to the fact that 
a variation of 1,000,000 to 2,000,000 bales in the yield 
of cotton in Texas on the long side is one of the possi- 
bilities in that great State. Last year the area 
planted to cotton in Texas was 12,241,000 acres and 
the condition on June 25 1922 was 72%. The other 
States where the area is large are Georgia, Alabama, 
Mississippi, Arkansas and Oklahoma, these six 
States, including Texas, having 81.1% of the total 
area in cultivation to cotton this year. For Georgia 
there are 3,927,000 acres this year, but the condition 
on June 25 was only 56%; for the crop of 1922 the 
area in Georgia was 3,636,000 acres and the condition 
on June 25 1922 was58%. Alabama, Mississippi and 
Oklahoma all report more than 3,300,000 acres this 
year, the total of these three States being 10,022,000 
acres; last year the total for these three States was 
only 8,935,000 acres. The condition on June 25 this 
year is for the three respectively, 68%, 67% and 64%. 
As to the first two, a slight deterioration appears in 
condition in the comparison with a month earlier, 
but for Oklahoma the condition June 25 is one point 
better than on May 25 last. For Arkansas, the area 
this year is 3,025,000 acres and the condition on June 
25 last 66%, the same as in May; last year the area 
for Arkansas was 2,827,000 acres. Both of the Caro- 
linas are given as showing a larger acreage this year, 
but this is without allowing anything for abandon- 
ment and it does not seem worth while going into the 
details of the minor States. 





Peace in the building trades and in coal mining is 
still to come, and not even a temporary truce is 
surely attained. At the close of last week the feeling 
was that little improvement could be soon expected ; 
only about one-half the bricklayers had returned to 
work since the supposed settlement, and the head of 
the governing board of the Building Trades Employ- 
ers’ Association said that before the strike only about 
60% of the bricklayers needed for construction al- 
ready under way was available and now the available 
ratio was only about one-half of that 60%. There 
was nothing for it, he thought, but for the employers 
to wait until the men were ready to return or more 
men were to be had. 

The mischievous operation of “the same as” con- 
tinues. On Thursday it was announced that the old 
“sympathetic” strike is with us again, such a strike 
having been called on seven factory and loft build- 
ings by members of the Master League of Cement 
Workers; metallic lathers, ironworkers, carpenters 
and hoisting engineers are quitting to assist the con- 
crete strikers. The contractors ventured to put on 
some non-union men, and that brought a halt. The 
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engineers say they will not hoist, the carpenters will 
not build forms for pouring concrete, and the lathers 
and ironworkers will not do anything until the strik- 
ers are satisfied, this being under the tacit under- 
standing that no union man will work with non- 
union. 

The Secretary of the Builders’ Exchange in St. 
Paul writes encouragingly of the training school for 
bricklayers which the general contractors of St. Paul 
and Minneapolis have been conducting since March 
of 1921. A fund was subscribed for it, and a compe- 
tent bricklayer hired as instructor. The response to 
public notices given has been quite ample, and the 
school is expected to be permanent. The course is 
for six months, at a tuition charge of $5, which is re- 
funded to those who attend 75% of the sessions. 
There are no age restrictions, and the best students 
are found to be from 25 to 35. The cost of training 
a man is about $350; the average time required is 
five months, at an average cost of $7 a month; and 
100 students are now enrolled. It is charged that 
the union restrictions—such as barring all over 21 
and requiring a three years’ apprenticeship—are the 
cause of the decline of about one-fourth in the num- 
ber of bricklayers in the country during the last cen- 
sus decennium. 

In procuring from Judge Anderson of the Federal 
District Court in Indianapolis, dismissal of a batch 
of indictments obtained in February of 1921 against 
coal operators, United Mine Workers’ officials and 
others for conspiring in violation of the Sherman 
law, Attorney-General Daugherty makes the remark- 
able assertion that many apparent controversies 
were “faked,” being deliberately concocted as a cover 
for extortionate prices exacted from consumers. The 
head of the Fact-Finding Coal Commission has 
warned the anthracite miners’ convention against 
any strike in this coming autumn and urged that de- 
mands for wage increases should be held in abeyance 
until the Commission’s report is available; yet the 
20% wage boost, a two years’ contract on it as a 
basis, and the adoption of the “check-off” abuse stand 
as some of the demands to be made upon the confer- 
ence now opening. An interesting reminder of the 
massacre in Williamson County in southern Illinois 
last summer is given by the announcement that the 
Illinois Mine Workers’ Union has bought the Herrin 
mine for $726,000, the purchase being understood to 
be as a means of satisfying the damage suits intended 
by the owner. 

Per aspera ad astra; through struggle and mur- 
der and bloodshed and injustice to permanent tri- 
umph of reason and right—apparently this is the 
course. No further wage reductions will be accepted 
by labor, said Mr. Gompers in Baltimore, a few days 
ago, declaring once more that in our national life 
since the Civil War the long series of strikes whereby 
wages were prevented from being forced to the star- 
vation level were “the greatest thing that has hap- 
pened.” The struggles of labor, he added, are only 
just beginning, and the movement for the open shop 
“is really a blow aimed at the vitals of labor, having 
for its end the crushing of organized workingmen.” 
The same old plaint; but the labor union itself is 
aiming this “blow,” and the freeing of enslaved labor 
will be its result. Again and again it must be said— 
for in this fact is our best assurance of future indus- 


trial peace—that the unions are pushing on the cause 
of the open shop. 











The more the French considered the Pope’s noter 
relative to the Rulit occupation the less they liked it, 
according to Paris cable advices. The Paris corre- 
spondent of the New York “Times” said that thel 
note was “resented by all parties, even the leaders of} 
the Catholic Right Wing.” The French Senate, fol- 
lowing spirited speeches by Premier Poincare and 
several prominent Senators, “registered its disap- 
proval” by a formal vote. At the same session, “with 
unanimity,” the Senate “voted the credits for the 
Ruhr occupation,” amounting to 307,000,000 francs. , 
The Chicago “Tribune” correspondent at Rome ca- | 
bled that “in Vatican circles it is affirmed that the 
Pope is painfully impressed with the ‘misinterpreta- 
tion’ of his letter in some quarters, especially in? 
France and Belgium.” The correspondent added 
that “it is pointed out that it is his desire to bring 
on peace and return to moral and economic well-be- 
ing for suffering humanity. To accomplish this it 
is necessary to solve the reparations problem. It is 
said that he felt that there was not sufficient deter- 
mination shown on the part of responsible statesmen 
to smooth out the difficulties and come to the desired 
solution, and it was this impression that induced 
him to write the letter.” 

That the French had no intention of lessening their 
hold on the occupied area of the Ruhr was shown by 
a dispatch from Coblenz June 29, which stated that 
“the French to-day extended their occupation in the 
Mayence bridgehead to Langen, on the Darmstadt- 
Frankfort railroad line eight miles south of Frank- 
fort, and to Eschborn, on the Frankfort Kronberg 
line, seven and one-half miles northwest of Frank- } 
fort. The operation is a penalty for recent sabotage 
on the railroads.” From Mayence came word under 
date of June 29 that “seven Germans were to-day sen- 
tenced to death by a French court-martial for sabot- 
age. The court condemned another man to penal ser- 
vitude for life and still another to five years’ impris- 
onment on the same charge.” 

Little of a definite character came to light early in 
the week relative to the secret negotiations over the 
Ruhr situation supposed to be going on between 
Great Britain and France. The New York “Trib- 
une” correspondent cabled June 29 that “though the 
British Government is honestly endeavoring to bring 
its influence to bear on France to answer the ques- 
tions recently submitted to it by England and pre- \ 
vail upon Premier Poincare to agree to a formula for 
a solution of the Franco-German conflict, which the. 
Cuno Government could accept without making its 
position at home untenable, M. Poincare remains in- 
transigeant and still insists on Germany’s uncondi- 
tional surrender. In fact, so far as it can be judged 
here, it is declared that there is not the smallest 
gleam of hope from France, for M. Poincare still be- 
lieves he can calmly await Germany’s collapse and 
dictate peace.” The correspondent added, however, 
that “despite M. Poincare’s intransigeant position, it 
still is hoped that the factors now at work for a set- 
tlement may succeed in forcing a compromise. The 
chief of these factors are summarized as follows: 
First, the increased activity by the British Govern- 
ment; second, the visit of the Queen of Holland to 
London, which, it is declared, is not without political 
importance, especially if it is remembered that 
shortly before it the Kings of Sweden and Norway 
paid visits to The Hague; third, the Pope’s letter to 
Cardinal Gasparri, which the ‘Tribune’ can say on 
the highest authority was written in agreement with 
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the British and Italian Governments; fourth, the so- 
lution of the Belgian Cabinet crisis, due probably to 
English pressure.” 


An untoward incident, such as might be expected 
under the circumstances, occurred at or near Duis- 
berg on the morning of June 30. According to the 
cable dispatches from that centre, a bomb was ex- 
ploded on a Belgian troop train crossing the Rhine 
bridge there. The Associated Press account stated 
that “nine Belgian soldiers were killed. outright by 
the explosion, one died later of his wounds and 43 
persons were injured, nine of them Germans. The 
latter, who were on their way to work, were in a car 
adjoining that. occupied by the troops and were hit 
by splinters of wood and metal. Army surgeons to- 
night said three of the wounded would probably die.” 
The Belgian military authorities took prompt action, 
not only closing all public gathering places, but ar- 
resting “the Burgomaster of Duisburg, 12 other city 
officials and four prominent citizens as hostages in 
connection with the explosion.” In Duesseldorf the 
same day General Degoutte, Commander of Occupa- 
tion Forces, issued a decree by the terms of which 
“German towns near which sabotage occurs in the 
future will be held responsible for the damage in 
every way.” 


Word came from Paris Sunday morning that “the 
French and Belgian Governments will answer on 
Monday the British reparations questionnaire. Af- 
ter the successes of Premier Poincare before both 
houses of Parliament, no backdown on his part is 
considered to be within the probabilities. If any- 
thing was needed to key the Belgians up to the right 
point the dispatches from Brussels, this afternoon 
[June 30], indicate-that it has been supplied by the 
German killing of 10 Belgian soldiers on the eve of 
the Allied reparations negotiations.” The corre- 
spondent further asserted that “M. Poincare’s reply 
to the British key questions as to cessation of Ger- 
man resistance and continued occupation of the 
Ruhr will, his supporters say, undoubtedly be, as has 
been indicated often, first, that German resistance 
must cease before France will enter into discussion 
with Germany, and, secondly, that there must be pre- 
liminary recognition by all the Allies of the right of 
France and Belgium to continue the Ruhr occupation.” 

Following a conference of French and Belgian 
military authorities on June 30 an order was issued, 
“which from midnight to-night [July 1] until July 
15 completely severs occupied from unoccupied Ger- 
many During that period all passenger traffic and 
all transport in any kind of vehicle are forbidden 
across the whole frontier ynder control of the Rhine- 
land Commission. No visas will be delivered and no 
permits given for goods or freight other than food 
supplies needed for the population. A previous or- 
der issued by General Degoutte will close the Ruhr 
border simultaneously.” It was also stated that “the 
latest decree of General Degoutte issued this after- 
noon [July 1] may also be regarded as a result of the 
Duisburg outrage. The decree says that interurban 
street car traffic must be reduced to what it was in 
1922. The increased number of street cars run since 
the occupation between various Ruhr towns has en- 
abled the population to circulate fairly freely with- 
out using French-run trains to any great extent, as 
the street car network completely duplicates the rail- 
road lines through the whole Ruhr.” 





Commenting upon these measures, the Paris repre- 
sentative of the New York “Herald” said: “Instead 
of trying to appease British feelings, which, accord- 
ing to London newspapers, are on the verge of favor- 
ing a separate agreement with Germany, the French 
and Belgian Governments are determined to put new 
screws into the Ruhr without delay. For the next 15 
days the Rhineland and the Ruhr will be virtually 
separated from the remainder of Germany. Not a 
single German will be allowed to cross the frontiers 
of the occupied region in either direction save in rare 
cases, on special permits from Allied headquarters. 
In every town the theatres are to be closed at sun- 
down, and the most stringent measures are to be 
taken against any one violating the edicts of Gener- 
als Degoutte and Rucquoy.” 


London heard on Monday that “the whole of the 
Krupp plant in Essen was occupied to-day and work 
in the plant ceased.” It was reported also that “the 
big city of Frankfort, on the edge of the Mayence 
bridgehead, now is surrounded by occupied territory 
through French military moves, being completely cut 
off from unoccupied Germany.” The advices further 
stated that “to the north, in the Ruhr, French infan- 
try and cavalry have occupied Schwerte, near Arns- 
berg, on the Ruhr, and other troops are on their way 
to Hagen in the same neighborhood.” The advices 
the next day indicated that the seizures were not as 
comprehensive as at first reported. Still, the Berlin 
correspondent of the New York “Herald” cabled July 
2 that, “after 24 hours under the new French reprisal 
act, by which all Germans traveling into and out of 
the occupied zone, save for food transportation, is 
prohibited for two weeks. Berlin began to see to-day 
what a far-reaching effect this will have. Aside from 
cutting off all supplies which trickled out of the 
Ruhr and the Rhineland, scores of big German busi- 
ness men find it impossible to travel one way or the 
other to attend directorate meetings or business con- 
ferences, or to do their banking.” He also asserted 
that “the Ruhr to-night is absolutely isolated, and 
industrialists like Hugo Stinnes, who has been rush- 
ing about all over central Europe, are virtually pris- 
oners and cut off from all connections, as no tele- 
phone or telegraph is available.” 


According to cable dispatches from Rome Tuesday 
morning the Pope was continuing his efforts with 


respect to the Ruhr situation. It was stated that 
His Holiness had “instructed the Papal Nuncio in 
Munich to protest strongly against the acts of sabot- 
age which have been committed in connection with 
German passive resistance, special mention being 
made of the outrage at Duisburg.” The Associated 
Press representative at Rome cabled that “the Pope’s 
message to the Nuncio makes reference to the Duis- 
burg outrage and says: ‘While the Holy Father by 
his letter is endeavoring to induce the Powers to ar- 
rive at a friendly understanding, he begs them to sus- 
pend any action which may prevent it and deeply re- 
grets to hear of acts of sabotage in the occupied terri- 


tories and other crimes, under the pretext of passive 
resistance.’ ” 


In a special Brussels cablegram to the New York 
“Times” under date of July 2 it was said that “an im- 
portant Council of Ministers was held this afternoon 
under the presidency of Premier Theunis. After 
dealing with the Ministerial declaration which is to 
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be read to Parliament to-morrow, the Council consid- 
ered the: international situation.” Continuing his 
account of the situation, the correspondent said that 
“Foreign Minister Jaspar made statements on the 
situation in occupied Germany, which he declared 
had become worse from the standpoint of the people’s 
state of mind than it was two months ago. The or- 
ders of Berlin were being obeyed. The Belgian Gov- 
ernment is at present occupied with an endeavor to 
facilitate Franco-English agreement on the question 
of the Ruhr and reparations.” He further added that 
“the Belgian Government agrees with the broad out- 
line of the note, but is understood to be about to take 
active steps to get London and Paris to accept the 
idea of restricted conferences, in which two French, 
two British and two Belgian Ministers would take 
part, to examine the whole question of the Ruhr and 
reparations. The Government has decided to request 
the Belgian Ambassador at Rome to put certain ob- 
servations verbally before the Vatican in connection 
with the Pope’s letter. The Belgian Government is 
gratified to remark that Premier Baldwin and his 
colleagues of the British Cabinet are animated with 
the desire to facilitate an inter-Allied agreement on 
the Ruhr question.” 


Considerable apprehension was said to have been 
caused by “the threats addressed to France from Lon- 
don through newspapers which are known to receive 
the official confidence of the British Cabinet.” This 
was on last Monday. The statements were to the ef- 
fect, at least they were so construed, that “England 
was planning separate negotiations with Germany 
if the French stood on their position.” Premier Poin- 
care, the next day, “sent Lord Curzon a note stating 
that France could not enter negotiations under men- 
ace and asking the British Cabinet to deny the re- 
ports of its attitude.” The Reuter Agency issued a 
statement in London saying that “it was incorrect 
to state that the British Government was making 
any plans before the receipt of the French reply to 
the British questionnaire.” The New York “Times” 
correspondent in Paris observed that the Reuter 
statement “indicates some clearing of the atmosphere 
or in any event it shows London is not taking any 
headlong step. As the Reuter statement says all de- 
pends on the French answer, Paris now feels all de- 
pends on the British reception of the French state- 
ment. Paris insists that Berlin withdraw its resis- 
tance orders before reparations negotiations begin.” 


It became known here Wednesday morning that 
the day before in London “both the French and Bel- 
gian Ambassadors were received by Lord Curzon at 
the Foreign Office, but so far as can be ascertained 
their visits passed off without anything in the nature 
of a development in the relations between this coun- 
try, France and Belgium.” The New York “Times” 
correspondent added that “it is not known to what 
exteat the French and Belgian Governments have re- 
plied to the British questionnaire, but it is believed 
no written note was left by the French Ambassador.” 
According “to a Brussels dispatch, however, “Baron 
Moncheur, the Belgian Ambassador to London, was 
to-day [July 3] instructed by the Government to de- 
liver to Lord Curzon the reply of Belgium to the ques- 
tions asked by the British Government on the oceu- 
pation of the Ruhr and passive resistance.” In pre- 
senting the communication to the Chamber Premier 
Theunis was reported to have said: “One thing dom- 





« 
inates our policy, and that is the economic and finan- 


cial situation, which is itself governed by the neces- 
sity of obtaining from Germany the reparations she 4 


owes us. Any Government with a sense of its respon- | 


sibility must take that situation into account.” He 
added that “the legitimacy of reparations has never 
ceased to be recognized, alike by the Allies and by the 
Germans themselves. We have been obliged to re- 
sort to pressure to compel Germany to carry out her 
just obligations. We shall continue that pressure so 
long as we have not received satisfaction. The Ruhr 
policy is not a policy of aggression. It is founded on 
the reparations problem, which is a burden on Eu- 
rope. It is important that an acceptable and prac- 
tical formula should be found. It is not possible to 
enter into negotiations with Germany so long as she 
encourages, excites and remunerates criminal agi- 
tation.” According to a London cablegram Wednes- 
day morning, “through her Ambassador, Count de 
Saint Aulaire, France replied orally this afternoon 
[July 3] to the recent British questionnaire which 
sought from Paris a clear definition of its repara- 
tions policy.” The New York “Herald” correspond- 
ent said that “it is understood that the French re- 
joinder has made no essential difference in the situ- 
ation.” 

Word came from Berlin Wednesday morning that 
Papal Nuncio Pacelli would confer during the day 
with Chancellor Cuno and other officials “on the 
sabotage in the Ruhr and will communicate the 
Pope’s plea for a cessation of these acts and for an 
easing at least of passive resistance.” The New 
York “Herald” representative at Berlin said that it 
was reported there Tuesday evening that “the Vati- 
can had entertained high hopes that its proposals 
for a settlement of the Ruhr reparations problem 
would bring early results, until the dynamiting of 
the train near Duisburg blotted out this hope.” Ina 
special Rome cablegram to the same paper the asser- 
tion was made that “the Italian Government and the 
Vatican were firmly united in their attitude toward 
the Ruhr situation when Premier Mussolini in a Cab- 
inet meeting to-day [July 3] indorsed the Papal 
letter to the Nuncio in Germany, requesting that the 
German Government be asked to abandon passive re- 
sistance. Thus was created an incident unique in 
modern Italian history, for yesterday Mussolini con- 
demned passive resistance in the Ruhr, but in less 
drastic fashion, merely observing that sabotage hurt 
Germany’s prestige abroad, without affecting 
France’s determination.” According to a Berlin dis- 
patch to the New York “Herald” under date of July 
4, “Chancellor Cuno this afternoon promised Mgr. 
Pacelli, the Papal Nuncio in Munich, that the Ger- 
man Government would formally disavow the acts of 
sabotage committed by Germans against the Franco- 
Belgian forces of occupation in the Ruhr and the 
Rhineland.” The correspondent added that “this 
was the outcome of long conversations between the 
Nuncio and Dr. Cuno twice to-day as a result of the 
Pope’s denunciation of the resistance preached and 
practiced by the German Nationalists.” 

It was gratifying to note in a dispatch from Dues- 
seldorf Thursday morning that at Essen on July 3 
“Herr von Bulow, on behalf of the great Krupp firm, 
signed an agreement with the French Civil Mission 
assuring full co-operation between the Krupps and 
the French for the removal of 70,000 tons of coal and 
coke seized at the Krupp plant at Segeroth, a few 
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miles north of Essen. On Sunday the French occu- 
pied the plant with its immense coal and coke 
dumps.” The New York “Times” correspondent said 
that he learned “from a high French source” that 
“this agreement will most likely be followed by a sec- 
ond one concerning the handling of transportation 
of manufactured products over French-run railroad 
lines. Several of the big Ruhr industrialists recently 
approached the French for this purpose and final 
agreements may be expected very shortly.” 

it became known here Thursday morning that the 
day before in London “Prime Minister Baldwin pre- 
sided over a full Cabinet meeting, when Foreign Sec- 
retary Lord Curzon explained the purport of yester- 
day’s oral reply by France to his recent question- 
naire, and his long conversations with both French 
and Belgian Ambassadors. At the conclusion of the 
Cabinet Council no statement was made regarding 
what action, if any, was to be taken by this Govern- 
ment in the reparations problem.” The New York 
“Herald” correspondent in London, in a cablegram 
yesterday morning, said that “while Prime Minister 
Baldwin is still hoping that in France’s expected 
written reply to the British reparations question- 
naire there will be a modification of her attitude per- 
mitting profitable discussions without further delay, 
it is believed he has now worked out a plan for sep- 
arate action by this country, if it is seen eventually 
that Premier Poincare is not prepared to make the 
necessary concessions.” He added that “the Prime 
Minister’s pronouncement in the House of Commons 
last night [July 4] is regarded as very significant, 
especially in the financial world, where it was con- 
sidered to-day [July 5] a broad hint to France that 
if this country were forced to take separate action 
there would be no chance of the remission of the 
French war debt by Great Britain. Mr. Baldwin 
very clearly said that rejection of Bonar Law’s Janu- 
ary plan had left this country’s hands free.” 





Some progress seems to have been made in the ne- 
gotiations at the Lausanne Conference. On June 29, 
according to dispatches from the seat of the gather- 
ing, and also from Paris, it was stated that “the Al- 
lied delegates at Lausanne had received instructions 
from their Governments permitting them to proceed 
in unity to the final negotiations with the Turks.” 
It was explained that “these instructions leave them 
free to formulate orally to the Turks the final propo- 
sitions of the Allies and to give the propositions the 
form of a written document.” The Associated Press 
correspondent at Lausanne outlined the situation, so 
far as the United States was concerned, in part as 
follows: “The issues between the United States and 
the Allies on concessions in Turkey became more 
sharply defined to-day when it was learned that the 
Allies had reached an accord on a protocol covering 
the concessions issue, to one clause of which the 
Americans object as a matter of principle. This 
clause declares that all contracts and accords on 
which, before the war, all formalities had not been 
carried out shall nevertheless be deemed valid and 
be maintained if by common agreement they have 
been partly executed or were the object of an ar- 
rangement between Turkey and the foreign Govern- 
ment involved which brought advantage to Turkey.” 

That still further progress had been made was in- 
dicated by Lausanne dispatches dated July 1. The 
Chicago “Tribune” correspondent asserted that “the 
Allied delegates to the Near East Peace Conference 








—— 


reached an agreement among themselves to-day. They 
will present their final demands to Ismet Pasha to 
morrow. They are as follows: First, the Turks 
must recognize in the treaty the principle that pre- 
war concessionaires who have suffered damage are 
entitled to indemnity, but negotiations are to take 
place after the signature of the treaty. Second, ‘the 
Turks must recognize in the treaty the principle that 
the Ottoman debt must be paid in gold, with actual 
negotiations after the signature of the treaty.” The 
Associated Press correspondent was more reserved 
in his statements, saying that “the American and 
Turkish delegates have appointed a drafting commit- 
tee, which is compiling the final text of the clauses 
of the new treaty already agreed tpon. The éx: 
change of views continues on the clauscs not yet set: 
tled.” He observed also that, “as the treaty with the 
United States will renew diplomatic relations, there 
is already much interest regarding the new Ambas- 
sador at Washington. Dr. Rechad Nisud Pey, Direc- 
tor of the press section of the Turkish delegation, is 
prominently mentioned for the post. Hewas formerly 
Secretary of the Turkish Embassy at Washington.” - 





In some political circles considerable significanee 
was attached to the resignation of Roland W. Boy- 
den as “American unofficial observer with the Rep- 
arations Commission at Paris,” announcement of 
which was made by the State Department at Wash- 
ington on July 1. It was said that he wished to re- 
sume his legal practice. It will be recalled that he 
caused considerable disturbance in political circles 
at Washington by a so-called “plan” last winter “for 
the settlement of the reparations imbroglio during 
the Anglo-French crisis.” Mr. Boyden’s resignation 
is effective August 1. He will then be succeeded by 
his assistant, Col. James A. Logan Jr. General re- 
gret was said to have been expressed in French polit- 
ical circles over Mr. Boyden’s resignation. 





The financial event of the week in London was the 
advance on Thursday in the Bank of England dis- 
count rate from 3% to 4%. This action was for the 
avowed purpose of bringing about a better balance 
in money rates with other financial centres, and was 
the first change since July 13 1922, at which time the 
Bank lowered its rate from 314% to 3%. The 3%% 
rate had then been in effect one month. Aside from 
this change, and an advance on July 5 from 12% to 
18% in the discount rate of the Bank of Hungary, 
official discount rates at leading European centres 
continue to be quoted at 18% in Berlin; 6% in Den- 
mark and Norway; 544% in Belgium; 5% in France 
and Madrid; 444% in Sweden; 4% in Holland and 3% 
in Switzerland. The open market discount rate in 
London is also higher and short bills are now quoted 
at 314@3%% and three months at 354@334%, in 
comparison with 2 3-16@214% last week. Call 
money at the British centre is higher also and the 
close was 2%, against 134% a week ago. In Paris 
open market discounts have not changed from 444%, 
but at Switzerland there has been an advance to 1%, 
as against 74%, the previous open market level. .. 





The Bank of England announced another small 
gain in its gold holdings, this time of £3,890, although 
reserves fell sharply (£1,870,000) as a result of an 
expansion in note circulation of £1,873,000. More- 
over, the proportion of reserve to liabilities suffered 
a further decrease, this time to 14.24%, this com- 
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paring with 17.39% last week and 19.26% the 
week before. At this time a year ago the ratio 
stood at 15% and in 1921 11.90%. These changes, 
which were regarded as the results of the strain 
incidental to meeting semi-annual disbursements, 
were accompanied by large increases in deposits. 
Public deposits expanded £5,489,000, while ‘‘other”’ 
deposits registered an addition of £9,712,000. The 
Bank’s temporary loans to the Government increased 
£1,360,000, while loans on other securities expanded 


All previous records were again broken by the 
changes shown in the weekly statement of the Imper- 
ial Bank of Germany, issued as of June 23, and in-+ 


creases totaling over two trillion marks were recorded | 


in at least two items. Note circulation expanded 
2,186,646 ,683,000 mks., while discount and Treasury 
bills registered the huge increase of 2,471 ,546,033 ,000 
marks. In deposits an enlargement of 1,272,651,- 
587,000 marks was shown. Other large but less 
sensational increases were reported in Treasury and 


£15,743,000. Gold holdings now are £127 ,624,465, 
in comparison with £128,458,962 a year ago, and 
£128 ,369,083 in 1921. Reserve totals £20,397 ,000, 
against £22,385,822 in 1922 and £17,710,798 the 


loan association notes 226,197,755,000 marks, bills of 
exchange and checks 879,680,140,000 marks and other 
liabilities 199,957,817,000 marks. Total coin and | 
bullion was increased 1,961 ,937,000 marks, (this now | 


preceding year. Note circulation has reached a 
total of £126,977,000, which compares with £124,- 
523,140 and £129,108,285 one and two years ago, 
respectively. The loan total is £96,425,000. At 
this time last year it was £75,819,578 and £85,- 
102,305 in 1921. The governors of the Bank, as 
already stated, increased the Bank’s official discount 
rate to 4% from 3%, the figure that had been in 
effect since July 13 last year. We append herewith 
comparisons of the principal items of the Bank of 
England returns for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 
July 4. July 5. July 6. July 7. 


1919. 
July 9. 
£ £ £ £ £ 
126,977,000 124,523,140 129,108,285 122,743,815 79,595,430 
19,458,000 14,922,857 19,720,551 17,886,048 24,794,687 
123,784,000 133,393,567 129,041,060 117,035,455 205,215,935 
Governm’t securities 44,333,000 67,987,920 63,798,078 52,424,853 136,945,806 
Other securities.... 96,425,000 75,819,578 85,102,305 83,894,614 83,335,770 
Reserve notes & coin 20,397,000 22,385,822 17,710,798 16,443,887 27,525,015 
Coin and bullion. -_.127,624,465 128,458,962 128,369,083 120,737,702 88,670,445 
Proportion of reserve 
to liabilities 14.24% 
4% 


15% 


3% % 


11.90% 
6% 


12.18% 


7% 


12.30% 
5% 


The Bank of France continues to report small gains 
in its gold item, the increase this week being 39,750 


francs. The Bank’s gold holdings, therefore, now 
aggregate 5,537,743,825 francs, comparing with 
5,529 ,200,064 francs on the corresponding date last 
year and with 5,520,505,183 francs the year previous; 
the foregoing amounts include 1,864,344,927 franes 
held abroad in 1923 and 1,948 367,056 francs in both 
1922 and 1921. During the week increases in the 
various other items were recorded as follows: Silver, 
327,000 frances; bills discounted, 519,725,000 franes; 
advances, 20,688,000 francs, and general deposits, 
411,791,000 francs. On the other hand, Treasury 
deposits fell off 1,523,000 franes. Note circulation 
registered the enormous expansion of nearly 1,000 
million francs—972,648 ,000 franes. to be exact. The 
total of notes in circulation is thus brought up to 
37 661,951,000 francs, contrasting with 36,798,717,- 
320 francs at this time last year and with 37,667 ,080,- 
370 francs in 1921. Just prior to the outbreak of 
war, in 1914, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 


corresponding dates in both 1922 and 1921 are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
for Week. July 6 1922. 
Francs. Francs. 
39,750 3,580,833 ,008 
1,948,367 ,056 


5,529,200,064 





July 5 1923. 

Francs. 
3,673,398 ,898 
1,864,344,927 


5,537,743 ,825 
296 092,400 


July 7 1921. 
Francs. 

3,572 ,138,127 

1,948 367,056 


5,520,505,183 

284,942 240 274,562,067 
2,105,263,857 2,746,690,930 
2,257,821,382 2,287,275,313 
972,648,000 37,661,951,000 36,798,717,320 37,667,080,370 

1,523,000 18,642,000 22,758,201 22,931,615 
411,791,000 2,774,878,000 2,344,127,125 2,689,395,958 





39,750 

327,000 

. 519,725,000 2,785,086 ,000 

. 20,688,000 2,091,197,000 

Note circulation. _Inc. 
Treasury depobits_Dec. 
General deposits__Inc. 





including aluminum, nickel and iron coin) notes of 
other banks 205,230,000 marks, advances 18,995,- 
045,000 marks, and other assets 60,897,153,000 
marks. The only reductions were in investments 
which fell 227,206,000 marks and gold 1,000 marks, 
to 756,912,000 marks, the bulk of which is now de- 
posited abroad, as against 1,003,860,000 marks a 
year ago and 1,091,564,000 marks in 1921. Out- 
standing note circulation has reached the inconceiv- 
able total of 13,091,705,109,000 marks. A year ago 
it was 167,830,233,000 and the year before that 
75,321,095,000 marks. 


The Federal Reserve Bank statement, issued at the 
close of business on Thursday, showed the effects of 
the preparations for the July 1 payments, and changes 


in the principal items were larger than for quite some 
time. 


no less than $149,000,000, the result of heavy in- 
creases in the rediscounting of both Government 
secured paper and “all other,” offset by a small 
decrease in open market purchases. There was an 
expansion in earning assets of $109,000,000, while 
deposits gained $38,000,000 and Federal reserve notes 
in actual circulation increased $56,000,000. At the 
New York bank ‘there was a still larger loss in gold, 
namely $51,000,009, the other Reserve banks having 
gained at its expense. At the same time increases 
in all classes of paper brought about an increase in 
bill holdings of $95,900,000, notwithstanding that 
bills bought in the open market were reduced $3,- 
600,000. A substantial increase was shown in earn- 
ing assets—$69,400,000—and $13,000,000 in the 
amount of Reserve notes in circulation. Large 
additions were reported to member bank reserve 
accounts; $64,000,000 to $1,931,762,000 for the sys- 
tem and $25,000,000, to $731,000,000 locally. Be- 
cause of the heavy loss of gold and increase in deposit 
reserve ratios were reduced. That of the twelve re- 
porting banks fell 2.5% to 74.4%, and that of the 
Reserve Bank of New York to 79.3%. 


Unusually heavy increases in loans and deposits 
were the features of last Saturday’s statement of the 
New York Clearing House banks and trust companies 
and reflected preparations for the July1 interest and 
dividend disbursements. In the loan item there was 
an expansion of no less than $114,070,000, while net 
demand deposits increased $65,454,000, to $3,815,- 
400,000. This total is exclusive of $56,247,000 in 
Government deposits, a decline in the latter item. of 
$8,521,000. Time deposits showed only a minor 
change—a loss of $463,000 to $480,418,000. Other 
changes included an increase in cash in own vaults of 
members of the Reserve Bank of $1,517,000 to $48,- 


The combined system reported a loss in gold , 
of $213,000,000, and an addition to bill holdings of \ 


' 
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668,000 (not counted as reserve) and small increases 
in the reserves of State banks and trust companies, 
amounting to $31,000 in own vaults and $175,000 in 
reserves kept in other depositories. There was an 
increase in the reserves of member banks with the 
Reserve Bank of $13,125,000, which counteracted the 
addition to deposits and resulted in a gain in surplus 
of $4,846,170, bringing the total of excess reserves up 
to $12,395,120, as compared with $7,548,950 the 
previous week. The above figures for surplus are on 
the basis of reserves above legal requirements of 13% 
for member banks of the Federal Reserve System, but 
do not include cash in own vaults amounting to $48,- 
668,000 held by the Clearing House banks at the close 
of business on Saturday last. 


As was natural and generally expected, call money 
at this centre dropped sharply from the high quota- 
tions of last week. As early as Tuesday afternoon 
4% wasreported. This compared with 6% last week. 
At the same early date the tone of the time money 
market was easier, although rates were not quotably 
changed. In view of the fact that the large interest 
and dividend disbursements were not received until 
Monday the change in the local money market came a 
little sooner than expected in some circles. This was 
the only feature of the situation over which there was 
any surprise, as it had been generally assumed that 
the higher rates were only incidental to the end of the 
month and the half year. Government withdrawals 
from local depositories were not large, $10,000,000 

ving taken out on Thursday. Naturally, a favor- 
able impression was made by the official announce- 
ment that the Federal Government closed its fiscal 
vear on June 30 with a surplus of about $310,000,000. 
This amount compared with an estimate of approxi- 
mately $200,000,000 by President Harding on June 
18, and with an indicated deficit of $823,000,000 a 
year ago. Public financing by corporations is going 
forward on a moderately large scale, but no doubt 
was lessened somewhat by the holiday at mid-week. 
It would seem that there can be no further financing 
in this country for Europe until the reparations situ- 
ation clears up. Call money rates should continue 
lower, at least until near the middle of the month, 
and then whatever change there may be is likely to 
be only temporary. Little attention was paid to the 


somewhat higher quotations on Thursday and Fri- 
day. 


Dealing with specific rates for money, call loans 


this week covered a range of 4@6%. A week ago 
call funds ranged between 5@6%. On Monday 
6% was the maximum and 5% the low, with re- 
newals at 6%. Tuesday an easier feeling developed 
and the highest rate quoted was 54%; renewals 
were negotiated at this figure and the minimum was 
4%. Wednesday was a holiday (Indeperdence Day). 
Increased ease became evident on Thursday, and 
{the renewal basis receded to 444%, which was also 
the low, while the high was 514%. Friday’s range 
was 434@5'1%64% and 434% the ruling rate. The 
figures here given are for both mixed collateral and 
all-industrial securities alike. For fixed-date ma- 
turities the sitvation was quiet and quotations 
remain at 5@5'4% for all pericds from sixty days 
to six months. Offerings were freer, but the demand 

as light and the market a dull affair. There is 
no longer any differential in rates between regular 
mixed collateral and all industrial loans. 





Mercantile paper rates continue to be quoted at 
434@5% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
the same as a week ago. The inside figure applies 
chiefly to New England mill paper. Names less 
well known require from 5@54%. Most of the 
limited inquiry was from out-of-town institutions,::, 

Banks’ and bankers’ acceptances ruled at the 
levels previously current. With the easing in the 
call market, a better inquiry was noted and a fairly 
large volume of business put through. Both city 
and country banks were in the market. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council is now dowm 
to 4%, against 414% last week. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 444% bid and 4% asked for bills 
running for 30 days, 44% bid and 444% asked for 
60 to 120 days and 434% bid and 444% askedafor 
bills running for 150 days. Open market quotations 
were as follows: 

SPOT DELIVERY. 


90 Days. 30 Days: 


4% @4% 


60 Days. 

4% @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks. _- 

Eligible non-member banks 


Prime eligible bills 


There have been no changes this week in Federal, 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JULY 5 1923. 





| Paper Maturing— 
After 6 
bea 
| Wtthin 90 Days. Wtthin 9 
. | Months. 





FEDERAL RESERVE 
BANK. 





Com'retal Secur. by _- 


Ltoestock Livestock 
Paper. Paper. 


Bankers’ 
Accep- 





Philadelphia 
Cleveland 








St. Louls 
Mtnneapolis 
Kansas City 
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* Including bankers’ acceptances dra 


for an agricultural purpose and secured? 
by warehouse receipts, &c. 


The sterling exchange market has continued under 
pressure and a further loss of about 234 cents in the 
pound was sustained, which carried the quotation 
down to 4 547%, another new low point on the current 
downward movement and about 17 cents under the 
year’s high figure. Toward the close, however, there 
was a rally to 457. Trading was inclined to be 
spotty. In the early dealings the local market was 
adversely affected by the receipt of materially lower 
cable rates from abroad (just before and after the 
Independence holiday). Increased activity developed 
for awhile and commercial bills were in larger supply 
than for quite some time. On Tuesday pre-holiday 
dulness prevailed, and the volume of busine sspassing 
was of very limited proportions. Aside from the 
freer offerings of sterling bills, which is regarded as 
seasonal and due to selling of futures on the part of 
grain and cotton interests against autumnal ship- 
ments of these commodities, an additional factor in 
depressing sterling values has been, according to 
some reports, renewal of buying by the British’ Gov- 
ernment of Liberty bonds on this market in prepara- 
tion for the next semi-annual payment of interest due 
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on war indebtedness to the United States. An- 
nouncement on Thursday of the advance in the Bank 
of England discount rate to 4%, while arousing wide- 
spread interest, had no appreciable effect on actual 
market levels. The action of the Bank was ex- 
plained as being necessitated by the sharp disparity 
in money rates between the London and New York 
markets. It is claimed that money of late has been 
drawn from the British capital rather too freely and 
that the time-honored expedient of raising the dis- 
count rate had been resorted to to protect the Lon- 
don market. There are some who feel the advance 
despite its unpopularity in certain quarters—should 
have been made weeks ago, and predict that if sterling 
levels do not respond in the next few weeks a further 
advance may become effective. 

Fundamentally speaking, no real change bas taken 
place in the sterling exchange situation. What 
seems to be a general wave of pessimism has over- 
taken the market, for the time being at least, and fail- 
ure to bring about a settlement of the Ruhr problem 
is causing widespread uneasiness. It is recognized 
that the present strained international political 
position is fraught with danger and apt to lead to 
complications of a serious character. While there 
are still some who take a cheerful view and predict 
a speedy solution of Franco-German difficulties—the 
many conflicting and unsettling rumors afloat react 
adversely upon banking sentiment and rates. The 


consensus of opinion appears to be that no material 
or sustained advance, or return to genuine prosperity, 
is possible so long as the reparations tangle 
tinues. 

Referring to quotations in detail, sterling exchange 


con- 


on Saturday last was weak and demand declined to 
4 57144 @4 57 15-16, cable transfers to 4 574@ 
4 58 3-16, and sixty days to 4 5544@4 55 13-16; 
trading was dull and nominal. On Monday weak- 
ness set in almost from the opening and there was a 
further lowering to 4 5624@4 57 13-16 for demand, 
to 4 5654@4 58 1-16 for cable transfers and to 
4 54144 @4 55 11-16 for sixty days; slightly increased 
activity and larger offerings were the features of the 
day’s trading. Pre-holiday dulness characterized 
dealings on Tuesday and quotations were again 
lowered; the range for demand bills was 4 554@ 
4 563%; for cable transfers 4 5534@4 565%, and for 
sixty days 4 5334@4 54144. Wednesday was a holi- 
day (Independence Day). Renewed weakness de- 
veloped on Thursday; prices broke to 4 5474@4 5534 
for demand, 4 55144@4 56 for cable transfers and to 
4 5234 @4 535% for sixty days; the decline reflected 
lower London cable rates and increased offerings. On 
Friday the market responded to the advance in the 
Bank of England’s discount rate by a steadier tone 
and demand bills recovered to 4 55'4%4@é4 57, cable 
transfers to 4 5534 @4 5714, and sixty days to 4 533% 
@4 54. Closing quotations were 4 537% for sixty 
days, 4 56, for demand and 4 5614 for cable transfers. 
Commercial sight bills finished at 4 5534, sixty days 
at'4 53, ninety days at 4 521¢, documents for pay- 
ment (sixty days) at 4 531% and seven-day grain bills 
at’455. Cotton and grain for payment closed at 
4 5634. 

No gold engagements were recorded, so far as could 
be‘ ascertained, during the week, either for export 
orimport. It is reported, however, that the Danish 
National Bank intends to ship gold to New York in 
the ‘near future. 


“t)hie 





Movements in Continental exchange were closely 
parallel to those existing in sterling, and weakness 
pervaded dealings practically throughout, with new \ 
low records established in several of the leading 
European currencies. The general tone was nervous 
and unsettled with sporadic outbursts of trading, 
usually followed by prolonged periods of inactivity. 
Speculative manipulation played some part in the 
week’s operations and added to the general confusion. 
The bulk of the business, however, was of foreign 
origin, local dealers still adhering to their “hands- 
off” policy. From now on, of course, routine trans- 
actions are likely to assume more important pro- 
portions owing to the advent of the crop moving 
season, but speculative interests are likely to show 
considerable caution in the making of anything like 
extensive commitments until some adjustment has 
been reached in the reparations dispute. As a result 
of the increase in offerings, considerable selling 
pressure was exerted on French franes which broke 
to 5.7734, another new low on the current down- 
swing and 26 points under last week’s low record. 
Buying support appeared at times and fluctuations 
were very irregular, covering a wide range; the high 
for the week was 6.041% and the close 5.78%. Bel- 
gian francs were similarly affected. A notable fea- 
ture was the widening in the spread between French 
and Belgian franes, which now exceeds 100 points, 
and which is attributed in part to financial difficulties 
in Brussels. Reichsmarks suffered a further slump 
to 0.0005, a fraction below the previous low point, 
while lire quotations, as a result of persistently heavy '\ 
selling, were forced down to 4.2114, a loss of 16 
points. The attempt on the part of the Vatican at 
Rome to bring about a basis for the opening of 
peace negotiations temporarily halted the declines, 
but, later on, news of fresh bomb outrages in the 
Ruhr, and consequent enforcement of punitive 
measures by the army of occupation, had a sharply 
depressing effect on market sentiment. Observance 
of the Independence Day holiday on Wednesday 
served to restrict operations somewhat, especially 
in the early part of the week. At the close a small 
accumulation of orders gave to the market a brief 
semblance of feverish activity but proved short- 
lived. Greek exchange and the exchanges of the 
minor Central European countries remained without 
important alteration. 

The London check rate on Paris closed at 78.30, 
against 75.10 a week ago. In New York sight bills 
on the French centre finished at 5.784%, against 
6.0314; cable transfers at 5.7914, against 6.0414; 
commercial sight at 5.76%, against 6.014%, and com- 
mercial sixty days at 5.734, against 5.981% last week. 
Final quotations for Antwerp frances were 4.77 for 
checks and 4.78 for cable transfers, in comparison with 
5.131% and 5.14% a week earlier. Berlin marks 
finished the week at 0.0005 for both checks and 
cable transfers, which compares with 0.0005% a 
week earlier. No change was noted in Austrian 
kronen, from 0.000144, the level in effect for many 
weeks past, until Friday, when there was a fractional 
decline to 0.000141%. Lire closed at 4.2114 for bank- 
ers’ sight bills and 4.2214 for cable transfers. Last 
week the close was 4.40144@4.4144. Exchange on 
Czechoslovakia finished at 3.0134, against 2.9874; on 
Bucharest at 0.51, against 0.5214; on Poland at 
0.000814 (unchanged), and on Finland at 2.75, 
against 2.76 the preceding week. Greek drachma 
closed at 2.74% for checks and 2.75 for cable trans- 
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fers, as compared with 2.94144 and 2.95 at the close 
on Friday of last week. 


As to the neutral exchanges, formerly so called, 
there is very little new to report. Trading was inac- 
tive for the most part, but the trend was still down- 
ward and new low records were again established on 
Swiss francs and Spanish pesetas. Losses of more 
than 50 points were recorded. The Scandinavian ex- 
changes were weak, especially Copenhagen and Nor- 
wegian remittances; Swedish currency was relatively 
steady, and the same is true of Dutch guilders, which 
for a time advanced about 9 points on offerings of 
sterling in London by Amsterdam, the result of 
special operations. Before the close some of the 
advance was lost. 

Bankers’ sight on Amsterdam finished at 39.10, 
against 39.01; cable transfers at 39.19, against 39.13; 
commercial sight at 39.05, against 38.96, and com- 
mercial sixty days at 38.80, against 38.71 a week 
ago. Swiss francs finished at 17.08 for bankers’ sight 
bills and 17.09 for cable transfers, in comparison with 
17.65 and 17.66 the week before. Copenhagen checks 
closed at 17.40 and cable remittances at 17.44, 
against 17.63 and 17.67. Checks on Sweden finished 
at 26.40% and cable transfers at 26.44%, against 
26.42% and 26.46%, while checks on Norway closed 
at 16.11 and cable transfers at 16.15, against 16.39 
and 16.43 the week preceding. Spanish pesetas 
finished the week at 14.29 for checks and 14.30 for 
cable transfers. This compares with 14.53 and 14.54 
a week earlier. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JUNE 30 1923 TO JULY 6 1923, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 


| July 2. | July 3. 





Country and Monetary Unit, 


July 4. | July 5. | July 6. 
bs 5) s $ 
.000014 7 000014 
.0503 0478 
.012208 
.029986 
.1743 
5625 
02755 
.0594 
.000006 





$ 
.000014 
.0502 
Bulgaria, lev .012117 
Czechoslovakia, krone-.-.-- .029881 
Denmark, krone ‘ . .1753 
er pound sterling.-.|4. 4.5731 
ka 027538 
0591 
.000006 
028544 
.3912 
.000115 
.0434 
.1632 


027 559 
.0587 

.000005 
.028222 
.3925 

.000118 
0432 

.1603 

.000009; .00000 .000009 
0438 0439 j 
005217 005075) | 
.1424 1419 
.2645 2645 
.1757 .1732 ; 
.01095 010989) . 


.7267 -7208 
7221 7163 
-7036 6967 
-7325 -7267 
.5213 -5170 
-5033 


5125 
-5233 
-3059 
4885 
-5325 


.975648 
-999688 
4830 

-973125 


-7913 
1051 
.1294 
8116 


Germany, reichsmark - - . - 
Greece, drac 


.1419 
.2643 


1746 
011075 
-7267 
7221 


-7048 
-7325 


-1763 
.010972 
.7267 


Hongkong dollar... .5205 
Mexican dollar. -.-_- .5077 
Tientsin or Peiyang 
dollar ; ‘ .5163 
5 f .5238 
.3068 
.4890 
.5358 


-975766 
-999688 
48375 

973594 


| .7932 
-1080 
-1295 | 
8134 


me. ont (8. 8.) dollar 
pore 0 ouce 
‘NORTH AMERICA— 


-975332 
.999688 
483958 
.972969 


7881 
-1054 
.1293 
8118 


934531 
(973281 


-8007 
-1089 
-1307 
8161 


exico 
Newfoundiand, dollar... 
SOUTH AMERICA— 
Argentina, peso (goid) ---- 


(973125 


-7999 
-1097 


























With regard to South American exchange the same 
general trend continues to prevail. Argentine checks 
were easier but the close was 35.65, with 35.75 for 
cable transfers, after a decline to 34.90 and 35.00, as 
compared with 35.55 and 35.65 last week. The 
Brazilian check rate was considerably lower, finishing 
at 10.60, and cable transfers at 10.65, against 10.90 
and 10.95 a week ago. Chilean exchange also lost 
ground and closed at 13.25, against 13.40, but Peru 
remained at 4 29, unchanged. 





Far Eastern exchange was as follows: Hong Kong, 
52@524, against 5234@53; Shanghai, 7114@71\4, 
against 7134@72; Yokohama, 49@493%; Manila, 
4914@4954 (unchanged); Singapore, 5314%4@53%4, 
against 5334@54; Bombay, 31@31%, against 314@ 
31%, and Caleutta, 31144@31% (unchanged). 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,091,860 net in cash as a result of the cur- 
rency movements for the week ending July 5. 
Their receipts from the interior have aggregated 
$2,999,860, while the shipments have reached $908,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS, 





Out of Gain or Loss 
Banks. to Banks. 


$908,000 Gain $2,091,860 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Week ending July 5. Banks. 


$2,99,8 0! 


| Into | 





Banks’ interior movement 








Saturday, 


Monday, 
June 30. 


Tuesday, \Wednesd'’y, 
July 2. 


Foereeee. 
July 3. July 4 


Friday, 
July 5 


Aggregate 
July 6. 


for Week. 





$ $ $ $ $ $ $ 
58,000 ,000'95,000,000'65,000,000! Holiday. 196.000.000 ee 386,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on Institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the gaa Reserve 
Bank for collection for the account of the local Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





July 5 1923. 
Gold. | 


July 6 1922. 
Gold. | Silver. 


Banks of. 





Stiver. Total, 


Tota, 





| | 
7 £ —-— £ 
127 ofan 127,624 ,465|128,458,962 128,458,962 


England __ 
France a__ 
Germany - 
Aus.-Hun- 
Spain_---- 
De Kenee 
Nether!l'd - 
Nat. Bleg-_ 
Switzerl’d_ 
Sweden -- 
Denmark - 
Norway - 


146,935,956, 11,720,000 158,655,956|143 233,820 
41,595,200) b3,475,400| 45,070,600) 50,061,380 
10,944,000 2,369,000) 13,313,000] 10,944,000 

101,032,000) 26,666,000 127 ,698,000|100,919,000 
35,498,000| 3,023,000, 38,521,000] 34,516,000 
48,483,000] _'878,000| 49,361,000 
10,757,000, 2,490,000) 13,247,000 
20,971,000, 4,093,000, 25,064,000 
15,170,000) -| 15,170,000 


11,360,000 154,593,820 
905,250, 50,966,630 
2,369, 000) 13,313,000 
25,934,000 126 ,853 ,000 
3,053,000) 37,569,000 
628, (000) 51,119,000 
1,659,000) 12,323,000 
25,763 ,000 

..| 15,222,000 
12,872,000 12,908,000 
8,115,000 8,183,000 


Total week 579,803 621 54,908, 400 634, 712 021. 586,858,162) 50,414, 250637 »272,412 
Prev. week 580,309,191! 54,729,400 635, (038,59 1'587,508,2621 50,087,100 637, 595,362 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its “Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
ls now no way of arriving at the Bank’s stock of silver. and we therefore carry it 
along at the figure computed March 7 1923. 


50,491 ,000 
10 664,000 
21,481,000 























The Government and Branch Banking. 

On account of the possible effect of the develop- 
ment of State branch banking upon the national 
banking system and indirectly upon the Federal Re- 
serve System, the controversy regarding branch 
banking, which has now found its way to the United 
States Supreme Court, possesses more than academic 
interest. From the Comptroller of the Currency’s 
report of last December it appears that twenty-two 
States permit State banks to establish branch banks 
or branch offices. In some of these States this privi- 
lege is limited to the confines of the city or county of 
the parent bank, whereas in other States State-wide 
branch banking is permitted. 

On the other hand, the national banking laws do 
not by express terms permit national banks to es- 
tablish branches—neither, apparently, do they ex- 
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pressly prohibit them. It has, nevertheless, until the 
year 1922 been the settled policy of the Comptroller 
of the Currency not to permit a national bank to es- 
tablish a branch bank or office. 

The recent growth, however, of State branch bank- 
ing has led the national banks in those States and in 
other States as well to seek similar privileges. Asa 
consequence some of them have given up their char- 
ters and entered the State system. A notable exam- 
ple of the State-wide aspects of this situation is the 
State of California, where branch banking is assum- 
ing unheard-of proportions. As to cities where 
State branches are permitted the Comptroller men- | 
tions Detroit, in which there are now only three na- | 
tional banks with one branch office, but fourteen | 
State banks with 189 branches; Cleveland, with only | 
three national banks with two branch offices and | 
eighteen State banks with seventy-five branches; | 
Buffalo, with only four national banks and one 
branch office and twelve State banks with forty 
branches; and New Orleans, with only one nation- 
al bank and nine State banks with 
branches. 

While the absence of explicit authority to estab- 
lish branch banks manifestly operates to the disad- 
vantage of the national banks in some instances, it 
would be stretching things to say it will eventually 
result in the extinction of the national banking sys- 
tem. The advantages the State banks possess they 
have had since the national system was established 
some sixty years ago and yet the latter has not failed 
to achieve prodigious growth. This fact weakens 
somewhat the validity of the argument that since all 
national banks are compelled to be members of the 
Federal Reserve System, and in truth constitute the 
backbone of that system, in any community where 
the national banks are eliminated the Federal Re- 
serve System will be left with only voluntary 
members who may withdraw upon six months’ 
notice. 

It was in fear of such a possibility that Comptroller 
Crissinger, during the year 1922, felt constrained to 
give a more liberal construction to the National Bank 
Act by holding that, within the discretion of the 
Comptroller, a national bank might open an addi- 
tional office or offices in the city in which it is es- 
tablished, A clear exposition of his policy in this 
respect was contained in a letter which he wrote to 
the Chairman of the House Committee on Banking 
and Currency under date of August 15 1922, in which 
he expressed himself as being entirely opposed to 
branch banking, but that so long as certain States 
permitted State banks to establish branches he in- 
tended to the best of his ability to protect the na- 
tional banking system in those States by permitting 
national banks to establish branch offices in the city 
of their location. It is our view that the Comptroller 
ought to have been guided by precedent and have fol- 
lowed the course of his predecessors and that his 
assumption of authority was ultra vires and exceed- 
ingly dangerous. If the national banking system is 
menaced, it is for Congress to provide the remedy 
and not for the Comptroller to arrogate to himself 
powers which none of his predecessors for sixty 
years past have ventured to assume. The idea 
of having an official, however good his motives, read 
something into the law not plainly to be found there, 
should never be tolerated. If the law needs amend- 
ing it should be done by Congressional Act and not 
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ever, that Congress itself is divided on the subject. 
makes the Comptroller’s act the more 

The present Comptroller, so far as 
, has not as yet made any public utter- 
/ance on this subject. 


| 


| 
| 
| 


But that only 
reprehensible. 
we are aware 
He has been in office only a 
couple of months and is no doubt awaiting a definite 
decision in First National Bank in St. Louis vs. 
State of Missouri, which case involves the authority 
of a national bank to establish a branch, and is 
now pending in the Supreme Court of the United 
States. 

The 


Federal Reserve Board faces the situation 


with reference to branch banking from a different 


angle. There the question arises as to what attitude 


‘the Board should take toward the application of 


State banks with branches for membership in the 
Federal Reserve System. In the annual report of 
the Board last January the subject was briefly men- 
tioned but no definite policy laid down. (Generally 
speaking, the argument is that the Federal Reserve 
System would find itself in a curious situation if the 


entire banking system of a given State should be- 
come absorbed by two or three State banks, each of 


which could withdraw from the system at will. Yet 
to us the danger appears fanciful rather than 
real. ° 

The Agricultural Credits Act of 1923 provides for 
the appointment of a Joint Congressional Committee 
to be composed of three members of the Banking and 
Currency Committee of the Senate and five members 
of the Banking and Currency Committee of the 
House. This committee is authorized to inquire into 
the effect of the present membership of State banks 
and trust companies in the Federal Reserve System 
upon the financial conditions in the agricultural 
sections; the reasons why eligible banks and trust 
companies have not become members of the Federal 
Reserve System; and what administrative measures 
have been taken by the Federal Reserve Board with 
reference to the increase of membership in the Fed- 
eral Reserve System. No doubt this joint committee 
will find it necessary to discuss the question of 
branch banking. 

At the close of the last session of Congress there 
were several bills relating to branch banking, some 
prohibiting national banks from establishing branch- 
es in States where branches are prohibited, and oth- 
ers permitting national banks to establish branches 
in States permitting State banks such privileges and 
upon the same conditions. No action, however, was 
taken upon any of them beyond reference to the ap- 
propriate committee. The decision of the United 
States Supreme Court will doubtless help to clarify 
the situation. For ourselves, we do not believe the 
world would come to an end or the national banking 
system go to pieces even though the national banks 
should be denied the privilege of organizing branch 
banks. We regard it of much more importance to 
have the American system of independent banks 
maintained, and what has been going on in Califor- 
nia is an object lesson of what may happen elsewhere 
should the national banks be given unrestricted au- 
thority to organize branch banks. 








The Collapse of the Mark. 

Really, it seems not worth while to talk about it. 
Inevitable from the first, we have only one more ex- 
ample that paper is not money, and is not even the 
representative of money unless backed by something 





by official interpretation. It is well known, how- 


tangible, that will readily transform into money 





JuLY 7 1923.] 


THE CHRONICLE 


13 





ce 





which the commerce of the world will accept as final 
and absolute—gold! Germany has come to be like 
the Ancient Mariner, with “Money, money, every- 
where; and not a coin to use,” to paraphrase a little. 
Banks have a term for our currency—(note, it is 
backed by gold)—it is “baled money,” money tied up 
| in packages and labeled as to amount, for conveni- 
ence in counting. This they keep in burglar proof 
' and mob proof steel vaults. But imagine, if you can, 
banks attempting to do business with so-called paper 
currency, which, in its smaller denominations, if 
baled, would vie in size with bales of cotton, fit only 
for storage in huge warehouses. 

Yes, Germany is a republic, as we say, “of sorts.” 
These paper marks, that have been issued in unlim- 
ited quantities, are not like the short weight coins 
tyrannic princes once forced upon their subjects. 
They have all the fiat of a Government of the people 
behind them, yet they are so close to the vanishing 
point, they are, practically, worth nothing. There 
may have been a time when a temporary fixed value 
could have been affixed by a Government edict. But 
the moment it was issued, one step in repudiation 
would have been taken. And as long as the presses 
continued to print paper marks this would have had 
to be repeated. Allowed to continue to the inevitable 
end, the decline has been gradual, in a sense—the 
final catastrophe falls on all the people, not only in 
proportion to the individual’s possession of paper 
marks, but in proportion to property values acquired 
along the way, with all the complications this entails. 
So that, while property continues to exist, its value 
depends for expression almost upon barter—and 
awaits some new medium and denominator. This 
can properly be only gold—and unfortunate Ger- 
many has no gold, or an insufficient amount. 

“All the King’s horses and all the King’s men can- 
not set Humpty Dumpty up again.” There is no 
power in any Government that will transform wnlim- 
ited paper currency into gold. It is sometimes said 
that “there are things which even God cannot do”— 
for example: make two parallel lines, however far 
extended, meet; or so at least it seems to our finite 
understanding. But those who believe in “fiat 
money,” and there are a few believers in our own 
country, point to the fact, as they aver, that all the 
resources of the Government and all its power lie be- 
hind the paper money, and that these are sufficient 
to make it pass current. This will be true, in a lim- 
ited way (guardedly we admit this) for a little while. 
But the stock of paper money, increasing indefin- 
itely, though it may pass current in the limited ter- 
ritorial boundaries of the country of issue, having 
back of it “resources” and “power” that are incon- 
vertible, has no value in another country. It is not 
money recognized by the commerce of the world 
(gold). It soon cheapens. The cheap money drives 
out the good. Knowing its inconvertibility, the 
holder of the paper, so vaguely and indeterminedly 
“secured,” seeks to get rid of it as soon as possible. 
And the time inevitably comes when there is nothing 
left but property and paper, that cannot be brought 
into any fixed relation to each other. 

The certain downfall of the German paper mark 
has been hastened and aggravated by war repara- 
tions requirements. But the lesson of fiat money 
remains for every other country. It is proven by the 
recent history of Austria. It is amply demonstrated 
and confirmed by the Russian ruble. It is a delusion 
and asnare. And wherever and whenever it shall be 





tried by Governments, w ak or strong, a propor- 
tional failure will ensue. Gold is the accepted money 
of world commerce. Nothing else is. Governments 
only conform themselves to the historic growth and 
demands of commerce. Gold money, through experi- 
ence, is found best to withstand the changing require- 
ments of time as to a stable standard of value. This 
is the natural law of its being. And the law controls 
independent o fthe “resources” and “power” of Gov- 
ernments. 

You may say that for a limited amount of fiat 
money conversion need never take place. But there 
can be no limitation unless there be a fixed and avail- 
able gold backing, in which case there is no fiat. And 
even in such a condition, unless there is the machin- 
ery for redemption in full operation, the good money 
will drive out the cheap, and cause an increasing 
issue of fiat paper, with the inevitable result, some 
time, of repudiation. Otherwise, and there is this 
one other alternative, the Government will have to 
tax the people in toil to go out into the markets of the 
world and buy gold—a process in itself exhausting 
and contradictory. For the United States, on a 
sound “gold standard” base, these spectacular at- 
tempts of war-weakened Governments to print money 
on paper, and give the worthless result value, by an 
edict already exhausted, only serve to convince us 
that we are right and should continue in the good 
way. 





The Great Problem of the Railroads. 

The railroads are a problem because so many op- 
posing opinions are held concerning them. The 
problem is great because the railroads are the largest 
and in some respects our most important industry. 
It demands attention because the Government and 
the people as well as the roads themselves are in- 
volved. 

Quite recently, two experts, quite apart from each 
other, both eminent and in a way standing outside 
and who will be accepted as impartial and weighty 
authority, ex-President Hadley of Yale University 
and Mr. Walker D. Hines, the National Director of 
Railways during the war, have dealt with the sub- 
ject at length, President Hadley in the “Yale Review” 
for April and Mr. Hines in an address before the City 
Club of Toledo. 

President Hadley reviews the history of legisla- 
tion in connection with the railroads and regards 
change in some recent action highly important, but 
does not believe that this would in itself be sufficient 
to settle present difficulties and secure permanent 
peace. For this he thinks that to prevent the public 
interest being sacrificed to the immediate demands 
of groups of shippers or laborers or bankers we must 
have, to represent the Government, “a body of men 
with exceptional previous knowledge and under- 
standing of railroad business”; corresponding to the 
members of the Federal Reserve Board in the realm 
of finance; with whom the railroad managers can 
deal. 

On the other hand, Mr. Hines holds this year 1923 
to be “the first approximately normal railroad year 
since the war began in 1914,” and contends that there 
is no occasion to wait for better conditions, that 
“above everything else the situation should be re- 
lieved of the benumbing influence of the doctrine 
that railroad managers have no longer any initiative 
or opportunity”; that the great railroad men of the 
past were those who found ways to overcome ob- 
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stacles, and, in fact, many railroad executives and 
managers are doing that now. The worst possible 
policy is a constant shift in policy on account of tem- 
porary discouragements. The Transportation Act 
should be recognized as a gradual evolution of the 
thought of the country that there ought to be an ade- 


of the railroads and should be given a sincere and 
sympathetic trial. His last word is that it should be 
remembered all the time that the cost of the service 
must be paid for, and that, if this cannot be done out 
of the rates, it will eventually be paid out of the pro- 
ceeds of taxation. In this he echoes Professor Selig- 
man’s maxim that “public debts are in reality noth- 
ing but anticipated taxes.” 

It is of interest to observe the steps by which these 
conclusions are reached. President Hadley points 
out that more than in any other country America 
depends upon the railways for getting her products 
to market. Boats and automobiles serve in part, but 
not at all adequately. If the railroads have to meet 
this heavy responsibility two things are necessary: 
the managers must be given both freedom and en- 
couragement in handling and developing the busi- 
ness; and railway administration must be made at- 
tractive to men of brains. Forty years ago this was 
the case, to-day comparatively fewer young men of 
the first class are secured. Distrust of the business 


has been created. Indeed, the Inter-State Commerce 
Commission “has made it a jail offense for a railroad 
man to seek to know more about the economy of his 
business than the Commission thinks good for him.” 
People used to recognize that the prosperity of the 
country was bound up in the prosperity of railways, 
that shippers and stockholders had closely allied in- 


terests; that individual enterprise was needed for 
development, and that the Government should seek 
to restrain specific abuses rather than to deprive 
property owners of their freedom and initiative on a 
large scale. 

The Granger movement in 1870 was a natural reac- 
tion against recognized abuse of power. It was for 
the hour effective, but it hurt all concerned, and 
taught the dangers of indiscriminate railroad legis- 
lation in a lesson which lasted through a whole gen- 
eration, the lesson that it was as essential for the 
shipper as for the railroad to have rates high enough 
to attract capital. 

The Inter-State Commerce Act was passed in 
1887 to secure the equalizing of charges. For 
twenty years, 1887-1906, it accepted the general 
principles that the railroad must serve its district by 
adapting rates to the needs of bu ‘ness in view of com- 
petition ; and also that even apart from competition 
additional capital put into railroads means lowering 
of rates. It secures low operating cost per unit of 
traffic. The Commission confined itself to correct- 
ing abuses rather than to actual rate making. In 
spite of two severe commercial crises, the railroads 
were able to keep pace with public needs, freight 
rates fell to three-quarters of a cent a ton a mile, good 
wages were paid, net income rose from 4 to 6% on 
capital and money was available for new tracks and 
equipment. 

Two or three instances of conspicuous abuse in 
stock watering created a change in public attitude 
and several Acts increased the power of the Inter- 
State Commerce Commission. A series of strenuous 
measures were successively introduced ; the railroads 
struggled by increased freight loads and reduced 





wages to meet the situation; serious strikes threat- 
ened, with demands which the railroads felt unable 
to meet, and in 1916 the Adamson Law created the 
Railroad Labor Board with power to fix rates of 
wages. [Thisisa slip by Dr. Hadley, as the Railroad 
Labor Board was created by the Transportation Act 
of 1920. It was the eight-hour day that was estab- 
lished by the Adamson Law.—Ed.] The investing 
public, which took alarm at the Acts of 1910, 
was more disturbed; money was difficult to obtain; 
railroad facilities failed to keep up with the coun- 
try’s growing needs, until, with our entry into the 
war in 1917, the Government intervened and took 
over the management of the roads. Thereupon costs 
went up and revenues went down. In no year of Gov- 
ernment operation did the roads pay interest on the 
capital invested; in one year they failed to pay cur- 
rent operating expenses; and the roads were eventu- 
ally returned to the companies, short of current as- 
sets, short of equipment and short, as things stood, of 
present credit or prospective income. 

In 1920 the Esch-Cummins Law was enacted to re- 
lieve the situation by providing for immediate in- 
crease of rates. It was of great use at the time, but 
it was not a solution of existing difficulties; it left 
the control of rates in the hands of one Board and of 
wages in another. 

Here, then, is the situation to-day; when wages 
and receipts are determined by two bodies consider- 
ing different interests and looking from different 
standpoints, the margin between receipts and ex- 
penses gets too small to attract the necessary capital. 
The Inter-State Commerce Commission is put in an 
impossible position and is overworked, especally as 
few of its members have had practical experience in 
the difficulties and perils of railroad management. 
The immediate need is evident. 

Mr. Hines devotes himself mainly to reviewing the 
effect of Federal Railroad legislation as established 
by the Transportation Act of 1920. He recognizes 
that there is much public confusion of thought, and 
a prevailing feeling in railroad quarters that the 
Labor Board should be abolished. This he does not 
think necessary. There is bound to be a certain 
measure of public intervention in fixing railroad 
wages. This is true because it is now widely believed 
that the employers are entitled to a voice in fixing 
their wages and working conditions, and the manage- 
ment must secure broadly the concurrence of the em- 
ployees themselves. Rates must cover cost. When 
disagreement arises, there must be inquiry, with pos- 
sible intervention. The labor situation is capable of 
taking a form where some outside power may fix 
wages and working conditions. The Labor Board is 
only now begining to face normal conditions; and as 
the labor difficulty is principally, if not wholly due 
to factors that would continue despite a fundamental 
change in legislative policy, the Board may prove 
helpful. It is certain that there are great opportuni- 
ties for securing increased productiveness of labor 
through promoting better understanding and co-op- 
eration. 

Railroad consolidation as conceived by the Trans- 
portation Act promises economy and improvement 
in public service; the Act should have fair trial, and, 
broadly, the choice is between that Act and Govern- 
ment subsidy or Government operation. 

To close this article and bring together the views 
of the two expert authorities we quote these sen- 
tences from a recent essay on “American Individual- 
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ism,” by Herbert Hoover. He says: “To curb the 
forces in business, which would destroy equality of 

pportunity, and yet to maintain the initiative and 
creative faculties of our people are twin objects we 
must attain. To preserve the former we must regu- 
late that type of activity which would predominate. 
To preserve the latter, the Government must keep out 
of production of commodities and services. This is 
the deadline between our system and Socialism. Reg- 
ulation to prevent domination and unfair practices, 
yet preserving rightful initiative, are in keeping with 
our social foundations. Nationalization of industry 
or business is their negation.” 

And this sentence from Mr. Kruttschnitt’s recent 
letter to Senator Cousens: ‘The remedy is not to be 
found in additional legislation nor ceaseless agita- 
tion, but in permitting the railroads to earn a reason- 
able return and thus enable them to put at the service 
of the public adequate capital, and in protecting the 
freedom of initiative of trained railway manage- 
ment.” 








For Permanent Peace in the World. 
A somewhat curious incident of the week is Mr. 
Edward W. Bok’s offer of $100,000 for a plan 
whereby to insure permanent peace in the world. 


One-half the award is to be paid when the judges _—and here is the rift in the plan—when the contest- 


have decided which of the offered plans is intrinsic- 
ally best; the other half is to be due when the win- 
ning plan has been officially adopted by the Senate 
or when, in the opinion of the judges, it has evoked a 
sufficiently large and influential acceptance by our 
people. 

Plans have’ begun coming immediately, although 
the committee in charge will take several weeks to 
formulate conditions for the contest. These early 
plans are said to be lacking in the prime essential of 
“practicability,” some being founded upon a change 
in human nature, and one harking back to the time 
of Goliath and proposing that differences be fought 
out in an arena by one or more picked champions of 
the nations involved. Plainly the difficulty centres 
in practicability. War will never end until the at- 
mosphere of land lust and hatreds in which it breeds 
is dispelled ; therefore, change human nature. Bring 
in fraternity, as befits children of one Father; dis- 
miss all thought of conquest, except by friendly emu- 
lation in the arts of peace; let the desire to help re- 
place that to destroy. It is as simple as Christianity 
itself, which is the one mode of living the world has 
not yet tried; try that for a single year, and 
see whether its results do not warrant continu- 
ance. 

Such a plan could come, appropriately and author- 
itatively, even out of the mouths of babes and suck- 
lings; it is perfect, and its working would be perfect. 
Millions could propose it simultaneously; but the 
world will not have it—yet. 

There must be conflicting claims, as there must be 
differing opinions, and men will continue to insist, 
with or without threats of violence, that their side 
of a case shall prevail and their opponents shall give 
way. Therefore, nations will continue to quarrel, 
and continue to fight, and so there is no peace 
plan; seeking one is like looking for a fifth di- 
mension. 

And yet, when men have a difference they take it 
to arbitration, in or out of a court; they do so, be- 
cause the power of the many in human society will 
not allow them to fight. It is therefore inconceiv- 





able that there is awaiting discovery any new “plan” 
or formula which disagreeing nations will consent to 
substitute for the ancient one of war; the old plan 
of arbitration remains, and its failures thus far do 
not condemn it. Nations, which are men in the mass 
and permitting themselves to be misruled by rulers, 
must find some way of making the old plan take on a 
binding power. 

We are now talking of a World Court, but the idea 
has been before the world many years. In 1907, when 
44 nations were represented at the second Hague con- 
ference, there were advocates of “the idea of a Su- 
preme Court of the World, sitting in judgment above 
44 nations as the Supreme Court of the United States 
sits above the 44 States of the American Union,” but, 
as was pointed out in a review of the proposition by 
Mr. T. W. Balch of Philadelphia, the weak point was 


in accepting the findings when reached. Controver- 


sies between individuals, between corporations, be- 
tween individuals and corporations, and even be- 
tween a State and citizens of another State (these 
being the cases covered by the provisions of our own 
Constitution regarding the jurisdiction of our final 
tribunal) are manageable fairly well, because out- 
side the contending parties there are a majority and 
a weight sufficient to make resistance hopeless. But 


ants are nations the noble Court has only power to 
advise and none to enforce. This cannot be better 
put than Mr. Balch put it: 

“The great difficult of enforcing peace throughout 
the world, however, is that there is no force outside of 
the world to drive the peoples of the earth to remain 
united, in order to avoid war among themselves. 
And this is true, whether the peoples are organized 
as separate nations, as at present, or according to 
any other scheme that may be devised. If the peo- 
ples of the world are once united into a World Con- 
federation or a World State, in the absence of any 
outside force to make it their mutual interest to hold 
together for protection against outside aggression 
the desire of the people to gain more than their fair 
share will, judging from history, result in war. This 
is the weak point in all plans for obtaining world 
peace.” 

There being no force outside of this globe, at pres- 
ent available, the people of the world must restrain 
themselves or else peace must be kept by the fear of 
restraining force; the ugly-tempered nation must. be 
in fear of other nations, as the ugly-tempered indi- 
vidual is in fear of the community where he lives. So 
reasoned the advocates of the League to Enforce 
Peace, as organized by President Lowell of Harvard 
and Mr. Taft and others, in old Independence Hall in 
Philadelphia, eight years ago. This was its sub- 
stance: 

“The members of the League shall submit disputes 
with one another, if justiciable, to an international 
tribunal; second, in like manner they shall submit 
non-justiciable questions (such as cannot be decided 
on the basis of strict international law) to an inter- 
national council of conciliation, which shall recom- 
mend a fair and amicable solution; if any member of 
the League wages war with another before submit- 
ting the question in dispute to the tribunal or council 
all the other members shall jointly use forthwith 
both their economic and military forces against the 
State that so breaks the peace; the signatory Powers 
shall also endeavor to codify and improve the rules 
of international law.” 
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That is, in substance, the members join in saying 
to one another, Bring your cases to arbitration, but 
if you strike before doing so we will make common 
cause against you with arms. But to state such a 
plan is to demonstrate its futility. Who in this 
broad land of ours would be willing to commit this 
country to the use of force against another nation in 
an outside controversy with which the United States 
has no direct concern? Without force nothing can 
be accomplished. Include force and the idea becomes 
repugnant and unpractical. 








The Railroad Labor Board Again Rebukes 

the Pennsylvania. 

The members of the Railroad Labor Board find 
their sense of official dignity not satisfied by one sol- 
emn rebuke of the Pennsylvania road’s executives 
and therefore return to deliver another blow. Pos- 
sibly in order that a sort of average might be had be- 
tween the two, the gods gave to Socrates a Xan- 
tippe, whose frequent tongue lashings lacked some- 
body to preserve them for the world as Douglas Jer- 
rold preserved the “curtain” lectures which Mrs. 
Caudle delivered almost nightly to her spouse. Soc- 
rates took the scoldings philosophically, as he took 
everything else, including the final hemlock, prob- 
ably reflecting that they relieved Xantippe’s feelings 
and did not hurt kis. So the public will take the 
scoldings of the Labor Board. 

In this latest outburst, the Board avers that the 
road’s position “is devoid of intrinsic merit, violative 
of the will of Congress, and destructive of the rights 
of the employees,” who were not seeking any advan- 
tage over the carrier. The question of open or closed 
shop was not an issue; “there was no proposal to 
arbitrarily require the carrier to deal with any par- 
ticular labor organization, and the only issue was 
one of such insignificant import to the carrier as to 
make its flagrant course one of astonishment to dis- 
interested citizens.” Correct as to the mention of 
closed or open shop, but a matter of insignificant im- 
port would hardly lead so important a system as the 
Pennsylvania to take a “flagrant” course. The 
Board boils it down to this: 

“Question: Simply drawing this distinction, that 
if they will agree to deal with you as individuals you 
will deal with them; but if they deal with you as offi- 
cials representing employees’ organizations you will 
not deal with them? 

“Answer: You have stated it correctly.” 

Something more than “insignificant” is involved. 
As the “Chronicle” has summarized it (and so re 
cently that repetition at length is unnecessary) the 
substance is that the road insists upon the mutual 
and reciprocal right of direct dealing between itself 
and its men, without having the latter under a com- 
pulsory representation (so-called) by outsiders; this 
is held to be a matter of principle, therefore not in- 
significant, and whether it is or is not democratic 
and American may be left to the judgment of the 
business public. 

This latest rebuke relates particularly to the case 
of alleged misconduct towards a clerks’ organization. 
Inconsistencies are charged, in that the road has 
dealt with the four large brotherhoods and with a 
Pennsylvania System Fraternity, through agree- 
ments “signed by the officials of such organizations 
as such and not as individuals.” There is no incon- 
sistency here, for collective bargaining involves hav- 





ing persons act officially “and not as individuals” ; 
all considerable transactions might be impracticably 
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hampered if each signer could sign only for his indi- | 


vidual self. 


As for the declaration that the road’s course is 
“violative of the will of Congress and destructive of 
the rights of employees” and that the road is trying 
“to nullify the Transportation Act,” we must repeat 
that the tree is known by its fruits and the compara- 
tive peace and content on the system give the answer 
to all charges of injustice and oppression; it is ab- 
surd, in these times, for any benevolent outsider to 
try to expose to bodies of workers who have not dis- 
covered it their assumed condition of suffering. The 
Board justly says that the Act “is predicated on the 
idea that the rights of neither carrier nor employees 
should be dependent upon force and power, but upon 
justice and reason.” As the “Chronicle” has so often 
pointed out, Title III attempts keeping peace 
through discussion and arbitration, and the Board’s 
complaint has been that it was empowered only to 
appeal to justice and reason through public opinion 
and did not have weapons of compulsion entrusted 
toit. It is true that the Supreme Court dissolved an 
injunction obtained by the road “and sustained the 
Board’s contentions,” but not as this statement 
would imply, for the Court found the Board empow- 
ered to find a violation of an order and make public 
the fact, but without power to do anything more, this 
lack of power to “do” anything about it being the 
pebble in the official shoes of the Board. 

As for “attempting to nullify” the Act, this is a 
finding by the Board, and not, as yet, by the Supreme 
Court. The statement that the road is acting “in 
contempt of the unanimous opinion of the U. 8. Su- 
preme Court sustaining the jurisdiction of the 
Board” needs an explanatory note thus: “The con- 
tempt is according to our interpretation of that deci- 
sion.” The Board also says that when Congress re- 
convenes it will “surely take proper steps to guar- 
anty to employees and the public that no carrier, 
however great and powerful, will again propagate in- 
dustrial discord and endanger public tranquillity 
by flouting the will of Congress as interpreted by the 
established courts and tribunals of our country.” 
This is a step into the mists of prophecy, and he is 
rash who ventures to foretell what Congress will 
“surely” or even possibly attempt to do. Such lan- 
guage as this also deserves reprobation, as tending of 
itself to the propagating of industrial discord and 
the menacing public peace which are wantonly 
charged upon the Pennsylvania. We have, unhap- 
pily, so much violent radicalism and so much rabid 
hatred of railroads in Congress that men whose posi- 
tions give entrance in the public press to their utter- 
ances ought to keep a guard upon themselves, even 
though they may inwardly feel chafed. 

So it appears to President Rea, who replies that 
the Supreme Court plainiy left the company free to 
decline compliance with the Board’s order if it 
judged—as it did judge—that such compliance 


would invade constitutional rights. Further, says. 


Mr. Rea—and with entire justice—the company is 
law-abiding and has not denied, but instead has 
maintained, the rights of the men. There is no dis- 
pute between road and men which cannot be am- 
icably settled by the direct method. The company 
intends to secure and hold their confidence by fair 
dealing, and “the only real discordant note is that 
being sounded by the Labor Board.” 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, July 6 1923. 

There is a midsummer quiet in the primary branches of 
American trade. This is due not alone to the usual slowing 
down at this time of the year, but to a disposition apart from 
this to go slow fora time until the commercial community gets 
its bearings. Production is still active, notably of iron and 
steel, but it is mostly on old orders. New business is another 
matter. For the most part it is slow. Retail trade, to be 
sure, is on the whole very good. But jobbing and wholesale 
businses reflects the cautious spirit which now dominates the 
world of business in the United States. Collections are none 
too prompt. In fact, in some parts of the country they are 
slow, aS might be expected, indeed, from the slowness of the 
turn-over. There is still a noticeable disinclination to pur- 
chase for distant delivery on anything like a liberal scale. 
And it is notceable, too, that for the fourth month in succes- 
sion prices during June showed a decline; that is, a little 
over 2%, or 6% since March 1, though they are 8% higher 
than a year ago, and some 23% above the level of June 1 
1921, when the tide turned. It is still a fact, too, that prices 
are over 50% higher than they were nine years ago, at the 
beginning of the Great War. On the other hand, mercantile 
failures are now on a diminished scale. The feeling among 
business men in this country is not unhopeful. In fact, it is 
in the main cheerful. And this feeling is also shared to a 
very large extent by bankers, though curiously enough, on 
the other hand, speculators in commodity and security mar- 
kets have for the most part been pessimistic as to the gen- 
eral outlook. In the main the weather of late has been fa- 
vorable for the crops. The Government will issue its next 
monthly grain report on Monday. Recent private estimates 
show some increase in the wheat crop over the total for June 
of 817,000,000 bushels. The idea of the corn crop is some- 
thing like 2,800,000,000 bushels to 3,000,000,000, as against 
some 2,890,000,000 bushels last year. The Government es- 
timated the cotton crop on July 2 at 11,412,000 bales, as 
against 9,775,000 last year, with the acreage the highest in 
Government records. The Texas crop promises to be the 
largest for years past. 

Meanwhile there is some slowing down of steel and iron 
production, though it is still very high, and here and there 
prices have eased of late. Cotton has advanced during the 
week and also wheat. A project has been suggested of hold- 
ing back some 200,000,000 bushels of wheat in order to keep 
up the price, but if wheat production is being overdone in 
this country it will have to be reduced, and plans to keep up 
the price artificially will in the end do more harm than good. 
Canadian as well as American farmers are complaining of 
low prices. Bituminous coal has declined and the tendency 
of anthracite prices seems to be downward. They have re- 
cently been so high that, significantly enough, New England 
is beginning to buy Welsh anthracite at prices considerably 
under those asked by Pennsylvania producers, i. e. 35 to 45c. 
per ton. It is hoped that an anthracite strike on Sept. 1 
may be averted, and to all appearances the prospects are 
favorable. Mail order sales for June, though about 15% 
smaller than those for May, are some 27% larger than in 
June last year, while for the half year there is a gain of 
37% over the same period in 1922. Wool has been fairly 
steady in price, but it was noticeable that at the big London 
auction sales frequent withdrawals of offerings have been 
necessary for the reason that the limits of prices could not 
always be obtained. Many of the cotton mills are still run- 
ning on short time. Woolen mills are busier than the cot- 
ton mills. It is noticeable that the lumber market shows a 
tendency towards smaller business, not only in this country, 
but in Canada. Owing to the present very high wages ex- 
acted from builders by the labor unions, it would not be at 
all surprising to see a considerable falling off in building 
after present contracts have been filled. The tendency, at 
any rate, seems to be that way. Silk goods meet with a slow 
sale for future delivery. Woolen goods for the spring trade, 
however, have advanced. Merchants have latterly been 
heartened by a stronger stock market, though there is no use 
disguising the fact that in Iondon there has been a certain 
amount of unsettlement due to a 1% rise in the Bank of 











England rate of discount to 4%, and also to the Ruhr ques- 
tion which to all appearances is becoming more tense than 
ever, so much so that the Vatican has tendered its good 
offices towards a settlement. The feeling in Europe is that 
until this matter is adjusted European trade cannot be ex- 
pected to reach a normal level. And anything that affects 
Europe undoubtedly. affects this country. Taking American 
trade as a whole, it is in very fair shape, and would be in 
still better shape if the labor question could be settled, or in 
other words, if the cost of production could be reduced. 
Civilization concededly works toward production of every- 
thing, ranging from the most primary to the highest wants 
known to civilized man. And it is certainly a misfortune 
that the four primary things, i. e. food, clothing, fuel and 
shelter, should at the present time cost so much as to be a 
tax on the great bulk of the population. 

Only about 50% of the bricklayers employed by the Mason 
Builders’ Association before the strike had returned to work 
at $150 an hour or $12 a day, according to estimates in 
building circles, up to last Saturday, as independent build- 
ers pay $15 to $16 a day, after recently paying $14. They 
raised the pay to get jobs finished. According to a survey 
of the Mason Builders’ Association, the jobs of the independ- 
ent and speculative builders will begin to be “topped out” by 
July 15, at which time the bricklayers will be released to be- 
gin work for the larger operations being erected by members 
of the association. As the new apartment houses in the 
Bronx and in Brooklyn are finished, so far as brick work is 
concerned, the mechanics are expected to go back to work 
for the mason builders. Relief for the schools is promised 
only after the bricklayers complete their work on the mason 
builders’ operations in the fall. The bricklayers have shown 
reluctance to work on school buildings, where the econtrac- 
tors are paying $12 a day. 

The Masters’ League of Cement Workers reported that it 
was manning many jobs at $7 a day instead of $750 de- 
manded by the union. Approximately 6,000 cement workers 
have been on strike for an increase of $1 a day. The men 
now receive $650. The employers offered $720. Members 
of the Allied Building Metal Industries declared that the 
large employers’ shops had not been greatly ineonvenienced 
by the strike of the inside workers. The men demand recog- 
nition of the union and the 44-hour week instead of one of 48 
hours . They claim 3,000 mechanics are on strike. The em- 
ployers say the number is not more than 750. 

Many Massachusetts and Rhode Island cotton mills closed 
down for a few days to two weeks. The Amoskeag Co. of 
Manchester, N. H., closed until July 16. At Calais, Me., 
some 50 mill workers took part in the influx of immigrants 
into the United States. They had been living on the border 
for several weeks awaiting the opening of the July quotas. 
The mill operators, most of whom are English, plan to go to 
New England and New York industrial centres. The immi- 
gration at New York increased sharply. At Gardiner, on 
June 29, the factory of the shoe firm of R. P. Hazard Co. 
closed down, throwing more than 700 hands out of work. 
The cause of the shutdown is said to be kabor trouble, but 
the complete closing of the factory was not expected locally. 
Longshoremen here ask a Saturday half day and are said to 
have demanded overtime compensation. The Shipping Board 
and private lines will insist on compliance with the 48-hour 
agreement with the union. Wages have been increased in all 
the Government wavy yards 10 to 12% for all grades. 

As to the immigration laws, “instead of being scientific 
our present system is absurd and contemptible,” said U. 8. 
Senator Copeland of New York. “Not only so, but it is cruel 
and heartless. We will never go back to free and unre- 
stricted immigration. We will insist on strict limitation. 
But our officials abroad should be in a position to encourage 
the immigration of desirable and needed persons. There is 
a demand in certain quarters for untrained labor, and it is 
a demand which, if it be founded on truth, should be satis- 
fied. Whatever percentage is fixed, there should be power 
given the President to make exceptions.” 

June, as in the three preceding months, witnessed a down- 
ward turn in prices and the reactionary trend, it is pointed 
out, was more pronounced and widely distributed than at 
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any time since the great deflation of 1920 and 1921. The 
percentage of decrease shown in June was the heaviest since 
May 1921, decreases exceeded increases by nearly 6 to 1 and 
all but one of the groups of commodities declined between 
June 1 and July 1. 

Car loadings in the week ending June 23 were again over 
the million mark, i. e. 1,002,740. The total thus far this 
year is without a parallel in the history of the country. 

Fears continue to be entertained of an anthracite coal 
strike on Sept. 1. An Atlantic City dispatch Friday said 
that the miners would demand a new contract to replace that 
which expires Aug. 31. One hundred men, representing the 
companies, and 155,000 miners in the anthracite fields of 
Pennsylvania met. The miners want 20% increase in the 
contract wage scale and $2 per day increase for all men 
paid by the day. 

A decrease is again noted in the business of the lumber 


industry, as shown in the report of the National Lumber | 


Manufacturers’ Association for the week ending June 25. 
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With 385 mills operating as against 425 in the preceding | 


week the total cut for all associations was 262,558,515 feet, 
as against 281,008,687 feet. Shipments totaled 256,173,281 
feet, as against 253,671,719 feet, and orders amounted to 
196.578.518 feet, as against 213,886,945 feet in the previous 
week, 

Columbia, 8. C., wired July 5: “South Carolina, long a 
State in which the negro greatly outnumbered the white, is 
experiencing a decrease in its colored population that is 
gradually gaining in volume, according to railroad and other 
officials in position to observe. One railroad official re- 
cently estimated that fully 22% of the negro population of 
the State had left for Northern points, and a newspaper in 
a recent article estimated that for the first time in more than 
100 years the white population of the State exceeded the 
negro.” 

*aris advices say that a rapid advance in coal is due to 
the cost to the French of the Ruhr occupation. It is 20% 
higher than last year and the same increase is reported in 
other merchandise. France, too, it is noticed, is obliged to 


buy a three months’ supply of wheat in foreign markets to | 


last until its own harvest becomes available, and this will 
probably mean that the French Government, which fixed 
the price of bread at 1.20 francs a kilogram, will have to 
raise it. 


[ Vor. 117. 
stocks, even of goods having a style appeal, must be carried through selling 
seasons, and it is reported that in some lines these are larger than desirable, 
due to the slowness of retail trade during the period of poor spring weather , 
Some manufacturers are disposing of these at low prices to retailers, whe 
in turn are able to maintain a large volume of sales through attractive 
markdowns. The statement is generally made that the total volume of 
manufactured stocks of all kinds is not large, but such a statement Is 
usually heard during a period of great activity, and can neither be proved 
nor disproved by statistics at the time It seems certain, however, that 
stocks of raw material are nowhere nearly as large now as they were at 
the peak in 1920, yet production is as large as at that time, or even higher. 
The present problem before business men is quite different than it was in 
the last boom, for, in addition to having large stocks, shipments were 
delayed during the winter of 1919-1920 through storms and strikes, and 
came on the market in a flood in the spring, at a time when credit was hard 
to get and money rates very hich. These adverse factors are absent pow 
and the present problem seems to be one of restoring confidence in the 
future rather than of consuming excessive stocks of merchandise and 
easing strained credit conditions. 





Chicago Federal! Reserve Bank Reports Record Receipts 
of Live Stock Business Conditions. 

Record receipts of live stock for May were established this 

year, says the Federal Reserve Bank of Chicago in its 
‘Monthly Review” issued July 1, which also says: 


The totals for cattle and calves and for hogs were the largest for May since 


| Statistics of receipts and shipments at public stock yards were established at 


the beginning of 1916; sheep receipts were somewhat less than in May 1921, 
but were larger than for the corresopnding month of the other years. 


Slaughter in May. 


Cattle. Hogs. Sheep. Calves. 
Eight yards in district, May 1923 254.834 1,055,331 220,253 173,672 
Public stock yards in United States 
May 1923 ‘ 711,984 3,072,396 888,189 460,960 
April 1923 680,307 2,923,601 855,323 399,800 
May 1922-- _ 698,522 2,571,537 852,298 387,445 


The movement of feeder cattle, calves, and sheep back to the farms 
showed a large increase over April. Compared with a year ago, the move- 
ment increased for sheep, but declined for cattle and calves. 


The following relative to business conditions in the dis- 
trict is also taken from the July 1 report issued by the Federal 
Reserve Bank of Chicago: 


Money and Banking. 

Business sentiment during the greater part of May veered more strongly 
toward conservatism, with a feeling of uncertainty and caution manifesting 
itself. In the latter part of May and early June, however, business men, 
while proceeding cautiously, apparently gathered confidence In the outlook 
for the immediate future. The agricultural community has gained courage 


| and is more optimistic, renerally, than a year ago, although the drop in 


The week has been in the main clear and cool, but on July | 


4 there were heavy showers and wind storms. Thursday it 
was warmer here, i. e. 83 degrees. To-day began warm and 
close here, but in the afternoon two violent 


passed over New York. To-night it is cloudy and cooler. 





Business Conditions in Boston 
District. 

According to Frederic H. Curtiss, Chairman and Federal 

Reserve Agent of the Federal Reserve Bank of Boston, “less 


Federal Reserve 


incoming business is heard now in New England than was 
common a month or two ago.”’ Mr. Curtiss, whose remarks 
to this effect appeared in the ‘‘Monthly Review” 
July 1, continued: 


A somewhat more confident view is being taken. Both the volume of 
production and the movement of goods in the markets continue to be 
large, and even the volume of unfilled orders on the books of many manu 
facturers is considerable. Freight car loadings for the entire country are 
in larger volume than ever before at this time of the year, and, what is 
equally important, although not so generally appreciated, is that the 
number of tons of goods carried per loaded car is also exceptionally large. 
This is a symptom of greater efficiency on the parts of both shippers and 
the railways. The extent of unemployment in New England is not signifi 
capt at the present moment. The employment offices report that there 
are fewer vacancies to be filled, and yet at the same time there are fewer 
applicants for work. 

A rather poor volume of retail trade during April and early May, which 
was undoubtedly due in part to adverse weather conditions, helped to 
generate some of the pessimistic sentiment then prevalent. ‘There has 
recently been an improvement in retail trade, and according to latest 
reports, the volume of sales is comparatively satisfactory, even allowing 
for the fact that some of the volume has been forced by means of attractive 
prices. More seasonable weather recently unquestionably has been a 
great help. 

It would have been strange, and really a cause for considerable alarm, 
if the combination of falling security prices, declining commodity prices, 
and a volume of incoming orders considerably less than current output, 
had not caused both manufacturers and distributors to plan for the next 
two or three months rather more carefully than is usually the case in a 
period of prosperity and great activity such as the present. The tendency 
is stronger than it was a month ago to cut production to a point where it 
is only sufficient to meet actual orders and not allow stocks of finished goods 
to be increased excessively. This is almost inevitable under present 
conditions, because the value of so many lines of merchandise fluctuates 

/fapidly with the various seasons of the year, and with new styles. The 
rapid change to the prevailing vogue in women's colored hosiery and shoes 
8 one example of the hazards of producing for stock. Naturally, some 


dated 


thunderstorms | 





hog prices and in some localities the effect of the backward spring seagon 
on crops are discouraging factors. Farmers did not receive the full benefit 
of the recent increase in price of corn because most of them had already 
disposed of the greater part of their available supply. In agricultural 
sections the slackening in business is partly due to the activity of farmers 
in field work. 

Reports from agricultural and industrial sections indicate no marked 
change in the trend of credit conditions on the whole in the district during 
May. In some localities increased demand for accommodations appeared, 
while in others the demand slackened. ‘The banks continue able, in most 
instances, to meet the increases without borrowing. 

Although May business failure statistics for the district show an increase 
in the number of defaults of some 16% over the previous month, continued 
improvement in business conditions during the month is reflected by a 
decrease of more than 46°% in the total abilities involved. Little change is 
seen in figures for the country as a whole, with the exception of a slight drop 
in total liabilities. 





: ; : | Federal Reserve Bank of Kansas City on Increased 
talk about resistance to high prices and the poor volume of | 


Activity in Colorado Gold Mining with 
Passing of Pittman Act. 

In referring to mining conditions in Colorado and the 
suspension of the Pittman Act by the Government, the Fed- 
eral Reserve Bank of Kansas City, in its ‘‘Monthly Review” 
dated June 26, said: 

Metal mining conditions in Colorado, on the whole, improved during the 
month of May, and further improvement was reported in the early part 
of June. Although the shortage of skilled miners and the expiration of 
the Pittman Act were expected to work a hardship in some particular 
cases, it was reported that many new operations were starting or preparing 
to start for the season. 

Under the Pittman Act, by which the Government has for some time 
stabilized the price of silver, there has been a considerable revival of 
activity in mining. 

Many of the silver mine deveolpments have ‘“‘brought in" deposits of 
lead, zinc, and other metals which, at the prevailing high prices of these 
ores in the past eighteen months, have been mined at a fair margin of 
profit, and indications point to continued mining activity in these camps. 
It is also reported that with the passing of the Pittman Act increased 
activity in gold mining in the pioneer camps of Colorado is now in evidence. 





Federal Reserve Bank of New York on Postponement 
of Building Operations. 

The policy of postponing building operations on account 

of high costs of labor and of materials, which was evident 


in New York City during April, extended to other sections - 


of the country during May, as indicated by a general decrease 
in the value of building permits granted in the principal cities 
of the country, says the Federal Reserve Bank of New 
York in the July 1 number of its ‘Monthly Review of Busi- 
ness Conditions,’’ which adds: 
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An index prepared by this bank shows that in March the value of permits 
granted was 82% above estimated normal, in April it was 44% above and 
in May there was a further decline to 22% above estimated normal. In 
computing this index, allowance bas been made for changes in the cost of 
construction, for seasonal variations, and for year to year growth of the 
industry. 

Recert increases have brought wages of building workers above the 
highest point of 1920. Prices of materials are about 30% under the 1920 
maximum and the total cost of construction is 21% under that maximum, 
but about double the pre-war cost. The following table shows recent 
changes in this bank's indexes of building costs: 

Building Building Total Cost of 
Materials. Wag-s. Construction 


EE Ee ee ee 160 100 100 
EE a oo na aedandes 300 195 254 
AEN die vin tp hic aide bak dt sel as Seceaectiah 155 179 165 
IS 60k s-an.cesty linha debe Altadena alba 198 189 194 
BE DE Diank desea phekedie ddim sade 204 194 200 
BG PE cedncKdctinnd ddd wut 202 199 201 








Indexes of Business Activity Prepared by Federal 
Reserve Bank of New York. 


The following is from the July issue of the ‘‘Monthly Re- 
view’ of the Federal Reserve Bank of New York: 

In the past few months this bank has prepared and published in the 
‘Review’ a series of index numbers designed to measure various phases 
of business activity. These indexes supplement the production indexes 
which have been published regularly since the summer of 1921. In each 
case allowance has been made for seasonal fluctuations and for year to year 
growth, and the current figures are expressed as percentages of an estimated 
normal. Wherever necessary, allowance has also been made for price 
changes. For convenience in reference the available figures for recent 
months are brought together in the following table: 

1922. 1923 
May. Jan. Feb. Mar. Apr. May. 





(Estimated Normal = 100%.) 


Og ae 95 109 111 112 119 118 
eo ee ee 99 114 119 111 £105 += 103 
ee CINE... kids cd-wesivcane 100 104 102 105 99 104 
Building permits__...........-- 137 155 170 182 144 122 
RE a ee 90 74 79 83 82 83 
Ee a ee 99 #+#110 105 125 122 ~=#«129 
Automobile production____.---- 107 115 125 134 142 150 
Electric power production -_--_---- 101 113 oe Se Be ae 
Business failures............... 132 98 88 103 103 102 








Many Bricklayers, Granted $12 a Day, Are Now Demand- 
ing and Getting More from Independent Builders. 


Despite the fact that the mason builders acceded to the 
demand of the striking bricklayers for $12 a day, many of 
the workers are not satisfied with this wage, according to 
current reports, and are getting more from independent 
operators. With regard to this aspect of the situation in 
the building trades the New York ‘“‘Times’’ on June 30 
had the following to say: 

Not more than half the bricklayers employed by the Mason Builders’ 
Association before the strike have returned to work since the employers 
granted the mechanics’ demands of $1 50 an hour or $12 a day, according 
to estimates in building circles yesterday. 

When the strike was called on May 21 the mason builders’ jobs were 
60% manned by bricklayers. At present they are said to be but 30% 
manned. Of the 2,000 bricklayers who went on strike approximately 
1,000 have returned, it was reported. 

Settlement of the strike of mechanics on the buildings of the Mason 
Builders’ Association embarrassed the speculative and independent builders 
who had employed the strikers at $14 a day. The men informed these 
builders they preferred to work for their old employers, most of whom were 
willing to pay the basic wage scale of $12 a day and a bonus of $2 a day. 
Some of the independent and speculative builders, with jobs nearing the 
“topping out” process, became panic-stricken and offered the men $15 
a day and, in some cases, $16. 

Tempted by the higher pay, many of the former employees of the Mason 


Builders’ Association remained on the jobs of the speculative and inde- | 
pendent builders. According to a survey of the Mason Builders’ Associa- | 


tion, the jobs of the independent and speculative builders will begin to be 
“topped out’’ by July 15, at which time the bricklayers will be released 
to begin work for the larger operations being erected by members of the 
Association. As the new apartment houses in the Bronx and in Brooklyn 
are finished, se far as brick work is concerned, the mechanics are expected 
to drift back to work of the mason builders. 


So far as concerns the hope for expediting of construction 
on a score of unfinished public schools the settlement of the 
bricklayers’ strike two weeks ago on a $12 a day basis has 
been a dismal failure. 

“It has not advanced our work at all,’”’ said William H. 
Gompert, architect to the Board of Education, on June 28. 
“There are fifteen or sixteen of the public schools now 
under construction in the several boroughs which are actually 
suffering for lack of adequate forces of bricklayers. On 
them we could use to advantage from 350 to 400 more men 
than we have. But we do not seem to be able to get them. 

“Our reeords show that where contractors have made 
requisitions for additional bricklayers since the agreement 
the representatives of the unions have not been successful in 
supplying the men needed. It is also true in some instances 
that contractors on school jobs have not asked for additional 
men, one of the reasons advanced being that they can not 
get brick fast enough to warrant employing a greatly en- 
larged force. But the fact remains that there has been 
virtually no increaseJin numbers within the fortnight.” 








Potters Lose Protracted Strike in Trenton. 

After eight months of bickering, approximately 1,500 sani- 
tary potters in Trenton, N. J., and vicinity decided on June 
20 to call off their strike and return to work if the potteries 
would give them jobs. No agreement on either wages or work- 
ing conditions is requested by the brotherhood officials in 
ordering the strikers back to their benches. The men, if they 
ean find work, will return under the wage scale and condi- 
tions now prevailing for unskilled casters. The pressers, 
kilnmen, dippers, packers and sagger makers will all go back 
to their benches, it is stated, with practically a 10% reduc- 
tion. The dippers and kilnmen will accept a price per piece 
instead of per kiln. The mouldmakers will lose approxi- 
mately 5%. At a conference in Philadelphia the board 
reached its decision to abandon the strike. 








Plasterers Win $14 a Day in St. Louis Building Trade 
Union plasterers in St. Louis, Mo., announced on June 26 
they had won their fight for $14 for the eight-hour day. This 


is said to be the highest wage paid these craftsmen in the 
United States. 








Wage Increases in New York Building Trades Since 1916. 


An added labor burden of approximately $18,600,000 will 
be borne by building construction in New York City in the 
next six months as a result of bonuses and wage increases 
granted recently to 115,000 workers in the building trade, it 
was estimated on June 24, according to the New York 
“Times.” The “Times” in discussing the basis for this esti- 
mate says: 


Most of the workers received additional compensation of $1 a day, but 
increases of $2 a day in the basic rate were awarded the bricklayers, plas- 
terers, hoisting engineers and one or two additional crafts. The estimated 
increase of $18,600,000 excluded overtime pay, which will probably increase 
the labor costs in the next six months an additional $1,400,000, making the 
total wage increase until Jan. 1 1924 approximately $20,000,000. 

A comparison of building trades wages between 1903 and 1923 indicates 
that the highest percentage increases went to the composition reofers and 
the house shorers, whose rate of pay in twenty years has increased 264%. 
The rate of pay for mosaic workers has increased 186%, and next come the 
bricklayers’ helpers, whose rate has increased 185%. 

Of the major trades, eleven are receiving more than double the wages of 
1916, six trades are receiving twice the amount they received in 1916 and 
the others are getting a substantial increase. Most of the trades are now 
being paid $8 to $10 a day with $12 a day for several crafts. Bricklayers, 
mosaic workers and tile layers are being paid bonuses of $2 to $6 above the 
scale because of a shortage of workers in these trades. 


Increases Since 1916. 

The cement and concrete laborers have had ten wage increases since 1916, 
beginning with $2 80 and going up to $7 20. They received $6 50 a day 
until a few days ago, when they demanded a dollar increase. The em- 
ployers offered $7 20 and the men went on strike. 


The following trades have obtained the largest of the daily wage increases 
since 1916: 


SS ee $6 00| Composition roofers _.....- ~~ $5 50 
ST EERE ee 7 00| Mosaic workers ___.....-----.. 5 25 
EE ey ae eee ee I wr iin hes hacen cam umicene 5 00 
a 


One of the outstanding features in the rise of building trade wages has 
been the value set upon the common laborer. A dollar an hour, or $8 a 
day, is the pay now awarded common laborers, many of whom ordinarily 
earn higher wages than mechanics in the skilled trades, who are laid off 
frequently because of weather and other conditions. 

Bricklayers’ helpers, who pile the brick and mortar on the scaffolds, 
receive $1 an hour and have steadier employment than bricklayers, for when 
the skilled men are laid off on account of rain or shortage of material on the 
job the laborers are used in the interior of the building to clean up and do 
other odd jobs. It developed during the recent strike of bricklayers that 
the laborers assisting the mechanics were quite satisfied with their lot and 
had no desire to become bricklayers because of the time hazards in the skilled 
trade. The laborers receive $44 for a forty-four-hour week, excluding over- 
time. 

Here is a comparison of building trades wages in 1903 with the present- 
day rates and the percentage increases during the last twenty years: 


Per Cent 
Increase 

Wages————_ Since 

1903. 1913. 1923. 1903. 

et sn ened ebb is ie $400 $475 $1000 150% 
IIR occ cx cau cd oeuwewene 440 450 1000 127% 
re ee oe 5 20 5 60 1200 129% 
fBricklayers’ laborers. _._........-._---- 280 300 800 185% 
te EN sth A «adi te 450 500 1000 122% 
Ce SNS: 8. Ss coe nd bles ceed 440 500 1000 127% 
aCement and concrete laborers. _____-_--- 280 300 720 164% 
Composition roofers...............-...-- 275 325 1000 264% 
a ae ee ee ee 400 450 1000 150% 
Elevator constructors.__._._____...------ 425 520 1000 135% 
Portable engineers. _.............--.---- 500 600 1200 140% 
EE GE eee eee 425 600 1000 135% 
STE TN A, SO 275 368 1000 264% 
TS ee 400 500 1000 150% 
SA OS a 350 450 1000 186% 
EE eee Piet et 400 400 1000 150% 
NS gis ein DSK Rake 550 5650 1200 118% 
Pee MBOOWN......02..cocccecsane 325 325 850 161% 
NE ok oo oc cthn waamiensoons 450 550 1000 122% 
6 ic nied £6 cebataebhsdacee 500 550 1000 100% 





+ 1923 wage is the minimum and excludes bonuses. a Now on strike 
for $7 50. 
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Offset by Cost of Living. 

Roswell D. Tompkins, Secretary of the old Building Trades Council, 
commenting on the wage increases of the last twenty years, said: 

“In compiling these figures you must consider the cost of living. The 
prices of all commodities began to rise after the war and conditions made it 
necessary for the men to have more money. Even with the high wages paid | 
to-day it is nothing but a gamble as to whether a workingman is better off 
to-day than he was twenty years ago. : | 

“At $25 a room working people cannot get cheap homes and everything 
costs in proportion. High wages have helped the men a bit to pay the 
high rents. Wages always lag behind living costs. 

“Twenty-two years ago when I was earning $3 50 as a tile layer, I lived 
as well as I could live to-day, when tile layers are paid $10 and a bonus. 
A good suit now costs between $60 and $80 and twenty-two years ago a 
fine suit made to order cost $25. Other commodities have gone up in pro- | 
Dortion.”’ 


| 
| 








Schools to Train Mechanics for Building Trades to 
Relieve Shortage of Help Suggested by James Baird. 
James Baird, President of the George A. Fuller Co., and 

chairman of the emergency committee of the Mason Builders’ 

Association, in a statement issued on June 16 declared that 

the problems attendant on the shortage of mechanics in the 

building trades in New York would be solved if the owners 
of the $100,000,000 building projects now delayed by scarcity 
of skilled labor would invest $500,000 to establish schools for 
training mechanics. In an analysis of the present situation, 


coupled with a survey of the number of bricklayers now at | 


work, made by the Mason Builders’ Association, Mr. Baird 
said that the extent of the building that can be done at any 
time in New York is limited by the amount of work that can 
or will be done by 3,500 or 4,000 resident bricklayers. Mr. 
Baird’s statement follows: 


The Emergency Committee of the Mason Builders’ Association has just 
completed a careful survey covering al] building operations in Greater New 
York (the exact number being 781). This survey has developed the fact 
that the total number of bricklayers working in Greater New York on June 1 
was 4,642. 

Further inquiries indicated that approximately 500 men were not working, 
due either to illness or lack of inclination. This demonstrates that the num- 
ber of available bricklayers at present in Greater New York is approximately 
5,000. Of this number, the reports indicate that from 1,000 to 2,000 are 
transients. In other words, the building that can be done in New York is 
limited by the amount of work that can (or will) be done by approximately 
3,500 or 4,000 resident bricklayers, though in times like the present, when 
bonus payments are added to the basic wage, an increment known as 
“floaters,’’ to the extent of 1,000 to 2,000 (depending upon the amounts 
of the bonus paid) comes to the city. 


Sees Need for More Bricklayers. 

At the present time there is work for at least 2,000 to 4,000 more brick- 

layers than are available. The entire country has a shortage of trained men 

in the building trades. The records of the Department of Labor covering 

a ten-year period are as follows: 
Classes of Mechanics— 


1920. 
Brick and stone masons 


131,000 
38,000 
11,000 
22,000 

248,000 


Stonecutters ___ Bh Sig's, all 
Painters, glaziers, varnishers____ 








450.000 





The table shows a decline of 80,000 skilled workmen when there should s 
have been an increase of at least 100,000 to keep pace with the growth of © 
population. One of the chief reasons for this shortage of mechanics lies in > 
the policy of labor unions of enforcing onerous rules and conditions which 4 
have had the effect of restricting the number of apprentices. b 

The result has been that the requirements for building construction in 
Greater New York (as well as practically throughout the country) are not 
regulated by the needs of the industry and of the public, but by a small 


| group of workers, the number governing the situation in New York being 


certainly not more than 4,000, since the bricklayer is the key to the build- 
ing situation, and the shortage in this trade controls the program. 

This group has followed the principle that it will not materially add 
to its number and will fill just as much of the building requirements as the 
organization is pleased to do and at rates and under conditions that it is in 
position largely to regulate. 

This is a condition that can and must be corrected. And how? Similar 
situations are now being met in many cities throughout the United States, 
particularly in the West, where schools for training building mechanics are 
in operation, notable examples being Cleveland, Chicago, Los Angeles and 
San Antonio. In San Francisco there are seven such schools. While there 
are a few very small, inadequate schools scattered through the East, there 
is none of anything like sufficient capacity. 

The method of expediting work in New York has been for a builder who 
requires men to go across the street to a competitor’s job and offer a higher 
wage. One of the leaders in labor comments on this by asking, ‘‘What could 
be expected of a workman when a contractor meets him coming off work 
and invites him to come across the street to his job for twice as much money 
and half as much work ?’’ 

This gets no more building done, but it adds to the cost to the public, and 
some other remedy must be found. 


Suggesis School Plan. 


Besides the 2,000 to 4,000 additional bricklayers needed in New York’ 
there are proportional added requirements in other trades. Training school*® 
are needed. I may suggest a way in which the necessary schools could be 
supplied. A committee of public-spirited citizens could raise the necessary 
funds (the amount needed certainly not exceeding $500,000) to secure quar- 
ters and instructors competent to train the necessary number of young men 
much more easily and expeditiously than it was during the war to train a 
much smaller number of young men as soldiers. Young men can become 
fairly gocd working mechanics, in most of the industries, within a six months 
period, after which they can be further instructed in the finer details for a 
period of perhaps two years, and during this time they can also be working 
producers at good pay. 

The fact is so obvious that there is a shortage of trained mechanics in 
New York that in all probability the unions would not contend against tak- 
ing trained men into their organization as fast as they are developed. If 
the unions should refuse, then, of course, the young men that are trained 
would of necessity have to undertake work on their own account, following 
which the unions would without doubt take them into their organizations 
immediately. 

As there is at present work in New York to the extent of, say, $100,000,000 
help up waiting an adequate supply of mechanics, it can readily be seen that 
an investment of $500,000 to establish training schools would be money well 
invested. I would urgently suggest that the situation be considered by a 
committee appointed by the business interests of New York now affected 
by the shortage of men. 

As to stability of employment at good wages, it is obvious that if an 
adequate supply of mechanics were continuously available in the City of 
New York, wages would remain stable, for there would be no unnecessary 
bidding among the contractors on a “‘snowballing’’ basis. Nor would there 
be the dissatisfaction and inclination to strike among the workers. 

So far is the country behind in its building, so rapidly is the country de- 
veloping and its population increasing, and so great is the volume of new 
buildings needed to replace work out or obsolete buildings, that employ- 
ment would remain continuous indefinitely. The shortage problem can 
be solved in the very simple way suggested: but unless it is solved, the men- 
ace not only in the building industry but to all industries will become per- 
petual. 











Current Events and Discussions 
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The Week with the Federal Reserve Banks. 


Wednesday, July 4, being observed as a legal holiday by 
all Federal Reserve banks, the weekly bank statement made 
public on July 5 shows the condition of the Reserve banks 
as at close of business on Tuesday, July 3 1923. The 
statement, which, as always, deals with the results for the 
twelve Federalf Reserve banks combined, shows an increase 
of $154,900,000 in discounted bills and reductions of 
$5,300,000 in purchased acceptances and of $40,300,000 
in Government securities. Deposit liabilities increased by 
$37,700,000 and Federal Reserve note circulation by $55,- 
100,000. Cash reserves of the Reserve banks show a 
reduction of $35,600,000 and the reserve ratio declined from 
76.9 to 74.4%. After noting these facts the Federal 
Reserve Board proceeds as follows: 

Increased holdings of discounted bills are shown for all the Reserve 
banks, except Richmond and Chicago, the largest increases being reported 
for the New York, Oleveland and St. Louis banks. Increases in Federal 
Reserve note circulation, waich reflect the demand for currency in con- 
nection witn the July 4 holiday, are shown for every Federal Reserve bank. 

Of the total decline in cash reserves, $23,000,000 represents a reduction 
in gold reserves and $12,600,000 a reduction in reserves other than gold. 
Smaller gold reserves are reported by the New York, Cleveland, Richmond, 
and St. Louis banks, the reduction at the New York bank being about 
$51,000,000. Of the eight banks reporting increases in gold reserves, 


the largest increase, amounting to $24,900,000, is shown by the Federal 
Reserve Bank of Chicago. 

Holdings of paper secured by Government obligations increased during 
the week from $383 300,000 to $477,100,000. Of the total held on July 3, 
$267 800,000, or 56.1%, were secured by United States bonds, $188,700,000, 
or 39.6%, by Treasury notes, and $20,500,000, or 4.3%, by Treasury 


certificates, compared with $243,000,000, $121,500,000 and $18,800,000 
reported the week before. 








The statement in full in comparison with preceding 
weeks and with the corresponding date last year will be 
found on subsequent pages, ‘namely pages 61 and 62. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks, as compared with a week and a year 
ago, follows: 


Increase (+) or Decrease (—) 
nce 

July 5 1922. 

+$33 ,000 ,000 

+67 ,000,000 

+19,000,000 

+431 ,000,000 


Secured by U.S. Govt. obligations. +291 ,700,000 


Other bills discounted 


United States securities, total 
Bonds and notes 


33233 


Federal Reserve notes in circulation -___ 
F. R. bank notes in circulation—net liab_ 








The Week with the Member Banks of the 
Federal Reserve System. 

Aggregate increases of $60,000,000 in loans and of 
$29,000,000 in accommodation at the Federal Reserve banks 
are shown in the Federal Reserve Board’s weekly consoli- 
dated statement of condition on June 27 of 774 member 
banks in leading cities. It should be noted that the figures 
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for these member banks are always a week behind those for 
the Reserve banks themselves. 

Increases of $52,000,000 in loans secured by stocks and 
bonds and of $11,000,000 in all other, largely commercial, 
loans, as against a reduction of $3,000,000 in loans secured by 
United States obligations, are shown in the report. Member 
bank holdings of United States securities declined by 
$16,000,000, while their other investments increased by 
$18,000,000, so that the total investment holdings increased 
by $2,000,000 and total loans and investments by $62,000,- 
000. Member banks in New York City report an increase 
of $42,000,000 in loans secured by stocks and bonds and 
decreases of $1,000,000 and $4,000,000, rspectively, in loans 
secured by Government obligations and in all other loans. 
Government security holdings show but a nominal change, 
while other investments increased by $12,000,000, so that the 
total of loans and investments for the New York members 
was $48,000,000 larger than the week before. Further com- 
ment regarding the changes shown by these member banks is 
as follows: 


_ Borrowings of the reporting institutions from the Federal Reserve banks 
Increased from $462,000,000 to $491,000,000, or from 2.8 to 3% of their 
combined loans and investments. For member banks in New York City 
an increase from $78,000,000 to $92,000,000 in their borrowings from the 
local Reserve bank and from 1.5 to 1.8% in the ratio of these borrowings 
to total loans and investments is noted. 

Government deposits of the reporting banks remained practically un- 
changed, while demand deposits increased $10,000,000 for all banks com- 
bined and $34,000,000 for the New York City banks. Time deposits 
increased $4,000,000 for all banks, but declined about $1,000,000 at the 
New York banks. 

Reserve balances of the reporting institutions with the Federal Reserve 
banks show a decline of $7,000,000 for the week, while the New York banks 
show an increase of $5,000,000 in this item. Cash in vault increased by 


$3,000,000 for all reporting banks and by $2,000,000 for the New York 
banks. 


On a subsequent page—that is, on page 62—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 
Since 


June 20 1923. June 28 1922. 





Loans and discounts—total______....---- + $60,000,000 +$1,067,000,000 
Secured by U.S. Government obligations -—3,000,000 35,000,000 
Secured by stocks and bonds_-------_-.-- +52,000,000 +341,000,000 
I a a ale a +11,000,000 +761.000,000 

Pe a ee +2,000,000 + 288,000,000 
Ae ee ey enna aD +10,000,000 + 153,000,000 
- nd Na a Ae —10,000,000 +399 ,000,000 
Treasury certificates...............-- —16,000,000 —117,000,000 
Other stocks and bonds__......._____- +18,000,000 —147 ,000,000 

Reserve balances with F. R. Banks_____- —7,000,000 —50,000,000 

i a i i elles ea +3,000,000 +4,000,000 

Government deposits............._- Ee re +132,000,000 

Net demand deposits_............._._-_- +10,000,000 —20,000,000 

, Se EE ae ei Sa +4,000,000 +20,000,000 

Total accommodation at F. R. Banks.._... +29,000,000 +326,000,000 








United Kingdom Bonds to Amount of $4,600,000,000 
Turned Over to United States in Debt Funding 
Settlement—Stanley Baldwin on Debt Adjustment 
The final proceeding incident to the carrying through of 

the agreement for the funding of Great Britain’s war debt 

to the United States was witnessed on July 5, when the 

Counsellor of the British Embassy at Washington turned 

over to the Treasury Department $4,600,000,000 United 

Kingdom bonds, the Treasury at the same time surrendering 

demand obligations of Great Britain held by the Treasury 

Department since the loans were advanced. Acting Secre- 

tary Gilbert in making this known July 5 said: 

The Treasury this afternoon received the $4,600,000,000 aggregate 
principal amount of bonds of the United Kingdom issued pursuant to the 
proposal dated June 18 1923 for funding the debt of Great Britain to the 
United States, and the acceptance thereof, dated June 19 1923. The 
Treasury thereupon cancelled and surrendered to the British Government, 
through the Counsellor of the British Embassy at Washington, demand 
obligations of Great Britain in the principal amount of $4,074,818,358 44, 
in accordance with the provisions of the proposal and acceptance. 

The signing of the debt funding agreement between the 
United States and Great Britain was noted in our issue of 
June 23, page 2834. 

Regarding a statement made by the British Prime Minister, 
Stanley Baldwin, in the House of Commons on July 4, 
anent the refunding of the debt, we quote the following 
Associated Press advices from London July 5: 

Prime Minister Stanley Baldwin, in his address in the House of Commons 
on the finance bill yesterday, took occasion to review in detail his work 
towards the funding of Great Britain’s debt in the United States. He 
expressed a conviction that no action any British Government had ever 
taken with regard to the United States had such an effect in helping America 
to understand this country better than she ever had done before and in 


paving the way to a more complete understanding between the two peoples 
in the future. 

The debt agreement, Mr. Baldwin added, also served to make America 
more willing than she ever had been to ‘‘work hand in hand with us wherever 
any work is to be done for the regeneration of the world.” 











—— 
— 


The Prime Minister paid tribute to the friendliness with which Congress 
confirmed the terms agreed upon. He said it was true that a large propor- 
tion of this debt and of others was incurred at inflated prices, but that it 
would pass the wit of man to determine that amount accurately. 

Alluding to Great Britain's privilege of paying in United States bonds 
at par, Mr. Baldwin said that at the present time, when these securities 
could be acquired at a slight discount it was to Britain’s advantage to 
purchase them for payment, and she had doneso. He hoped the debt fund- 
ing agreement, of which he had just received official copies from Washington 
would be submitted to the House in the official papers within the next 
fortnight. 

With regard to the other Allied debts, the Premier said the situation was 
quite unchanged, adding: ‘‘The offer we made in January, which was not 
accepted, has left our hands free to deal with all these matters as we think 
best.’"” 

Mr. Baldwin asserted that whatever might be said about the American 
settlement, he was convinced of two things: First, that as business terms, 
they were fair and honest, giving him no cause for complaint, and he 
desired to express his gratitude to the members of the American Commis- 
sion, who did everything possible to make payment easy and convenient; 
second, he wished to remind any one doubtful of the wisdom of what he 
had done that if the debt had not been funded, Great Britain would have 
been liable to interest at 5% on the whole outstanding sum year after year, 
and that she would not have been a bit nearer the date on which she would 
have been free from the obligation of the principal. 








Treasury Department Says Higher Bank of England 
Rate Will Not Have Tendency to Increase Rates 
of Federal Reserve System. 


Press dispatches from Washington yesterday (July 6) 
said: 

Action taken by the Bank of England in increasing its rediscount rates 
will not have a tendency to increase the present rates maintained by the 
Federal Reserve system in this country, it was reported at the Treasury 
to-day. Officials of the Board declared they could see no need for similar 


action being taken by the American banking system and is not anticipating 
any change at this time. 








Denmark Sends Gold to United States 
to Aid Exchange. 
The following London advices July 5 appeared in the 
“Journal of Commerce’’: 
The National Bankfof Denmark, according to a Central News dispatch 


from Copenhagen to-day, shipped a large sum of gold to the United States 
in its attempt to stabilize the buying value abroad of Danish currency. 








Calculating German Values on Gold Basis—Savings 
Banks’ Introduction of Ten-Cent “Gold Mark”’ 
Accounts. 

A special cablegram (copyright) to the New York “Times” 
from Berlin July 1 said: 

In private business, calculations of values in the gold mark or the dollar 
continues to make headway. All branches of the textile trade, including 
the retailers, have adopted dollar exchange as a basis for price-fixing. 
Several banks are attracting large paper mark deposits on the new ‘“‘gold 
mark basis."’ 

This system, as regulated by the Prussian and Bavarian laws, is as 
follows: The ‘‘savings gold-mark,’’ whose value is not that of the old 
gold mark, but ten American cents, is selected as the unit. Paper mark 
deposits are valued in the ‘‘savings gold-mark”’ according to the day's 
Boerse quotations of new dollar Treasury bills and they are so booked. 
The savings bank undertakes to repay the depositor, when he withdraws 
his deposit, in paper marks of the same gold value. 

The bank covers its own risk by investing its paper mark deposits in 
dollar Treasury bills, or in some other stable security. This protects 
the depositor precisely as the rye or gold loan system protects the investor; 
because the more the mark falls in value, the more marks he will get back 
on repayment. 








Report on Policy of Chinese Consortium. 


A statement, issued in the form of a report, regarding the 
general policy of the Consortium in China, which was one 
of the matters considered at a meeting of the Council of the 
China Consortium, held in Paris May 28, was issued on 
July 1 at the office of Thomas W. Lamont of J. P. Morgan 
& Co. Besides Mr. Lamont, who represented the American 
group of the Council, there were present at the meeting 
Sir Charles Addis, K. C. M. G., representing the British 
group; Rene Thion de la Chaume, representing the French 
group, and Kanji Yano, representing the Japanese group. 
With reference to the meeting the statement made public 
in this city this week said: 

A discussion ensued on the proposed consolidation of China’s unsecured 
obligations, and instructions were issued to the group representatives at 
Peking to examine, in consultation with the four Ministers of their respective 
Governments, the existing floating debt of China, including all loans which 
are unsecured or of which the security seems likely to prove inadequate in 
the near future, with a view to formulating in due course a comprehensive 
scheme of debt consolidation. 

The Council had next under consideration the general policy of the Con- 


sortium in China, a statement of which it was decided to publish in the 
form of a separate report. 


This report, which we give further below, points out that 
the Consortium is not designed as a permanent organiza- 
tion, but rather-as a temporary bridge, by which China may 
be assisted to pass in comparative safety through the diffi- 
cult period of transition from an unsettled to a settled state 
of Government. The report further sets out: 
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It has repeatedly been stated that interference with the domestic politics 
of China has no part in the program of the Consortium, that the reorganiza- 
tion of China's finances must come from China herself, and that the role of 
the Consortium is limited to an endeavor to assist the Chinese authorities, 
if requested to do so, in re-establishing economic and financial equilibrium. 

We give the report herewith: 

1. The Council of the China Consortium, having under review recent 
telegrams from their representatives in Peking, as well as press messages 
and comments bearing on the present economic and political situation in 
China, consider that a genera] statement of the policy of the Consortium 
may be at this time of interest to the public. 


2. The policy of the Consortium, namely the substitution of international 
co-operation for international competition in the economic and financial 


affairs of China, has been definitely affirmed and endorsed in a larger sense 
by China and the Powers in the Treaty signed at Washington on Feb. 6 1922. 





3. The Treaty is in effect an undertaking by the Powers to respect the | 
sovereign rights of China, to preserve her territorial integrity and to provide 
her with a free and unembarrassed opportunity to develop her economic 


resources and maintain for herself an effective and stable Government. 
4. The Consortium is an appropriate instrument for giving effect to this 
policy. It is not designed as a permanent organization, but rather as a 


temporary bridge by which China may be assisted to pass in comparative | 


safety through the difficult period of transition from an unsettled to a 
settled state of Government. 


| Chinese 


5. What has already been accomplished appears to justify the belief that | 
the Consortium has been constructed on sound lines, and may reasonably | 


be expected to fulfil the purpose for which it was designed with due regard 
to the natural susceptibilities of the Chinese on the one hand and the 
security of the foreign investor on the other. 


| 
6. It is popularly supposed, and occasionally asserted, that the main 


object of the financial groups composing the Consortium is to harves undue 
profits reaped from loans forced upon China under the protection of their 
respective governments. This is not the case. 
been by their consistently refraining from lending that their principal 
success has been achieved in encouraging the utilization of native savings 


2 trary it has | P . . 
Gn eo conwaty | which was discussed the question of the $180,000,000 overdue 


before recourse is had to foreign capital, and in arresting the profligate | 


expenditure which was heading the country straight for bankruptcy. It 
is not too much to say that the Consortium has helped to stimulate and 
foster a sane and independent public opinion in China, and, by putting 
a stop to the menace of financial penetration arising from indiscriminate 


a 
— 


17. There appears to be some misunderstanding in China with regard 
to the suggestion that the land tax might at some future date be utilized 
as a source of security for a supplementary administrative loan should the 
other revenues of the country prove insufficient for that purpose, or be 
already fully pledged. That the collection of land tax should be remodelled 
on the lines of that of the maritime customs, i.e., placed under foreign super- 
vision, formed no part of the suggestion, and was not even discussed. 
Neither the application of foreign control to the collection of land tax, nor 
specific hypothecation of that security, came within the scope of the 
conclusions reached at the Consortium Conference at New York in October 
1920. The project of a loan secured on the land tax was not then and is 
not now under consideration by the Consortium. 

Cc. 8. ADDIS, 

R. Th. De La CHAUME, 
THOMAS W. LAMONT, 
K. YANO. 

According to the “Journal of Commerce” of July 2, 
leaders of the Consortium foresee little possibility of complica- 
ions with China from the recent attempts of E. Birch Crisp 


& Co. of London to float a Chinese loan. 








Government’s Overdue Foreign Debts of 
$180,000,000 Discussed at Meeting of Advisory 
Council of Far Eastern Division of United 
States Department of Commerce. 

On June 8 the Advisory Council of the Far Eastern 
Division of the United States Department of Commerce 
held a conference in this city at the Lawyers’ Club at 


foreign obligations of the Chinese Government. No definite 
plans were arrived at, it is understood. E. 8S. Glines, of 


|Lam, Glines & Co., this city, Chairman of the Council, 


and unproductive foreign borrowings, is helping to conserve the integrity | 


of the country. 


7. Much still remains to be done, and until their work has been accom- | 
plished the several groups of the Consortium are convinced that they | 


would not be justified in having regard merely to their own convenience 
by resuming their freedom of independent action. They are reinforced in 


this conviction by the consideration that the Consortium appears to form | 


the chief barrier between China and the policy of Sphere of Interest which 
prevailed during the last decade of the nineteenth century. It will be 


remembered that it was during that period, known as the ‘‘Battle of the | 
Concessions,” that definite claims to exercise preferential rights over | 


specific geographical areas of China were advanced by different Powers. | 


If these claims had been maintained the disintegration of China must have | ernment would be inevitably involved and tremendous pressure would be 


followed. Any backward step towards the resumption of a similar policy 
might well be expected to produce similar results. 

8. The pressure upon modern nations to discover and develop outlets 
for their trade is increasing, and China presents to-day by far the largest 
undeveloped field for commercial expansion. 
exercised by the co-operative action of the Consortium is removed, the 
resort to the pressure of individual agents in competition with each other 
would appear to be inevitable. From that it might be but a step to the 


If the restraint at present | 


presided at the meeting, and at its conclusion issued a state- 
ment saying: 

It is my opinion that the Chinese Government has no acceptable security 
which could be offered for a new loan at this time. 

Those of us who have large interests in China, or who might be attracted 
to this field in a large way, are confronted with two lines of thought. First, 
do we desire to see our Government become more deeply involved in China 


| aS a government in the protection of such interests as we now have or might 


have? This might be in co-operation with other governments or independ- 
ently; and is this a support upon which we could rely? Or, would we like 
to see less foreign interference, leaving the Chinese to themselves to work 
out their own salvation? 

Should the foreign holders of the overdue obligations of the Chinese Gov- 
ernment Railways exercise their rights and take over these lines, our Goy- 


brought to bear to protect American interests. This would virtually result 
in the Americans and Japanese taking over the Pekin Suiyan; the British 
the Tientsin-Pukow and Pekin-Mukden; the Chinese bankers, in co- 
operation with the Japanese, the Pekin-Hunkow, &c. 

In the event of the French ratifying the ‘“Nine Power Chinese Customs 


| Treaty’’ I would recommend that this be funded for the purpose of taking 


intervention of foreign governments in order to protect the vested interests | 


Interest, with consequences disastrous to China, would once more be | 


established. 


9. It is more in the interests of China for the Powers to deal with her 


as a whole rather than separately, in co-operation rather than in competition 
with one another. 


It is the aim of the Consortium to assist China in the | 


building up of her credit until some day like other nations she can borrow | 


for her requirements on the strength of her national credit, without the 
necessity of recourse to specific security or supervision of expenditure. 
When that day comes it will be time enough to talk of disbanding the 
Consortium. Until then the Consortium must remain intact and, with 
the approval and support of the governments, continue to perform with 
patience the functions assigned to it. 

10. It is the settled policy of the Consortium to refrain from interference 
in the internal political affairs of China. The present political upheaval in 
that country precludes the immediate hope of giving practical effect to any 
Consortium proposals for an administrative loan. Conditions, however, 
change so rapidly that the groups must always stand prepared for action 
in anticipation of the time when China shall have again attained to such 
degree of political peace and security as to afford a reasonable prospect of 
a stable Government. 

11. Industria] loans, in which railway loans are included, are in a different 
category. Provided adequate security can be obtained there seems to be 
no reason why the further development of railway communication in 
China, in itself a potent means of political unification, should wait upon 
the solution of her administrative problem. 

12. It is recognized that an essential part of any scheme for the financial 
reorganization of China is the consolidation of the floating debt, and a 
scheme for such consolidation is at present under consideration by the 
group representatives in Peking. 

13. A certain portion of the Chinese public appears to be under the 
delusion that in some way or other the object of the Consortium is to 
obtain control of China’s finances and railways. If such a delusion really 
exists, it can only be due to a mistaken reading of every public announcement 
which has been made on the part of the groups. 

14. It has repeatedly been stated that interference with the domestic 
politics of China has no part in the program of the Consortium, that the 
reorganization of China's finances must come from China herself, and 
that the role of the Consortium is limited to an endeavor to assist the 
Chinese authorities, if requested to do so, in re-establishing economic and 
financial equilibrium. 

15. It would be futile to ask the foreign investor, to whom the Consortium 
stands in the relation of quasi-trustee, to subscribe to a Chinese loan until 
he is satisfied that its proceeds will be properly expended and his capital 
duly returned to him at maturity. It is indisputable that this necessitates 
some measure of supervision, but no more control than the minimum 
actually required to previde the adequate degree of security without which 
it would be impossible to issue a foreign loan. 

16. It is the policy of the Consortium to assist in building up the general 
credit of China on such secure foundations that all outside intervention 
may be gradually eliminated and the entire control of loan service and 
expenditure may finally pass into the hands of China herself. 


| in exchange for outstending obligations. 
acquired by their nationals in different parts of China, and Spheres of 





up overdue foreign obligations, including those of the Ministry of Com- 
munications. No new money would be involved; securities could be issued 
This would relieve the Govern- 
ment of foreign pressure, their governmental income would then depend 
upon their efficiency in operating their utilities, and since the internal 
native loans would have to look to this entirely, there would be considerable 
pressure brought to bear by the Chinese for a government that could func- 
tion as a government, which might lead to the Chinese creditors taking over 
the roads and operating them in effect as private utilities. 

In the event of the funding of this 244% customs increase becoming a 


| reality, another source of income to the Government and native creditors 


would be to follow a plan put forward by Mr. Eldridge, Chief of the Far 
Eastern Division of the Department of Commerce, and that is the organiza- 


| tion of the wine and tobacco tax functioning like the Salt Gabelle with 


foreign supervision at the source, if desirable, and the imposition of internal 
revenue taxes, under foreign control, if desirable, at the place of manufacture 
and entry. 

It is to be remembered, however, that China is in political chaos, and that 
the lives and property of all foreigners are in danger. We all want to see a 
stable and prosperous China run by the Chinese; the question is how to 
bring this about, whether by steps that might lead to wholesale foreign in- 
tervention or by leaving the Chinese measurably to themselves to work out 
their own solution. Unfortunately, a middle ground at this time seems 
very difficult. 

* All business interests are in agreement that a first-class business man like 
Eliot Wadsworth or W. D. Gibson of the Treasury Department, Cameron 
Forbes or Frederick W. Stevens, should be appointed as one of the American 
members of the special conference on increase in Chinese customs duties to 
meet in Peking within three months after ratification by the French of the 
*‘Nine Powers Customs Treaty.’’ We are all very much afraid that it will 
be a political appointment, which would be disastrous to American business 
interests in China. 


The meeting was attended by Howard Cole, Vice-President 
of the Standard Oil Co.; Martin Egan, of J. P. Morgan & Co.; 
E. P. Thomas, President of the United States Steel Products 
Corporation; T. W. Stedman, Peking representative of the 
United States Steel Products Corporation; Arthur Evans, of 
the Department of Commerce; and F. R. Eldridge, Chier of 
the Far Eastern Division of the Department of Commerce. 








$18,000,000 Expended By United States in Near East. 


The following copyright cablegram from Constantinople 
June 24 appeared in the New York “Times” of June 25: 

The United States has spent $18,000,000 for relief work in the Near East 
since the Smyrna disaster, according to the Athens newspaper ‘“Logos,’’ 


organ of the Revolutionary Government. The total was divided as follows: 
Near East relief, $8,000,000; the American Women’s Hospital and other 
specialized organizations, $1,000,000; the Admiral Coundouriotis fund and 
orzanizations supported by Greeks in America, $1,000,000; the Red Cross 


expended $3,000,000 and individual remittances from America were $5,- 
000,000. 
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America’s contribution is eight times the amount received from all other 
countries for Near East relief. Half of the American money was devoted to 
work in Greece and the rest in Asia Minor, Syria, Palestine, Armenia and 
Persia. The ‘‘Logos” says the two most striking features of the American 
administration were, firstly, the honest and efficient supervision insured by 
the experienced Americans placed in charge of the distributions, and, se- 
condly, that the major part of the money was spent in America for supplies 
which were transported to the Near East, thus not only helping American 
producers but preventing depletion of the Near Eastern markets at a time 
when the demand greatly exceeded the supply. 

The Greek Government, in recognition of the work of the administration, 
voted the award of the highest civil honor, the Cross of Saint Xaviour, to 
one hundred members of the American Relief Missions. The first of these 
awards, announced to-day, went to Charles Fowle of New York, Foreign 
Secretary of the Near East Relief. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the May 1923 statement with the return for 
April 1923: 











ASSETS. 

May 31 1923. Apr. 36 1923. 

Gold and subsidiary coin— $ $ 
eae, il I pe pee rast eS 58,649,486 58,842,766 
RR Re Path a een ee es 12,314,557 11,838,291 
a Rae tl ain asin focal telin te teenie 70,964,043 70,681,057 
I i 169,722,840 166,619,535 

Deposited with Minister of Finance for se- 
curity of note circulation._._........_-__- 6,454,339 6,454,339 
Deposit of central gold reserves_____._____- 57 ,452,533 56 552,533 
pS ee eee aes 107 394,647 121,560,255 
ROE BIN on og cis cmconenwneens 1,429,355,036 1,447,541,916 
ES ES eee 397 ,332,710 403 ,080 ,300 
Call and short loans in Canada____________-_ 94,350,470 94,021,385 
Call and short loans elsewhere than in Canada 214,916,288 211,109,821 
| RRS DR RAE ane er Me ree 110,289,451 107 580,690 
, ET Tee eer es ee ey a 2,658,232,357 2,685,201,831 
LIABILITIES. 

$ 8 
Ce as 6 ee nk et eetwoe 187,175,000 187,175,000 
Ce IS 6. i's eS ae ae elwesssed 125,572,300 125,572,300 
NS i i BCL wa iy ile utd wuie 125,356,154 125,351,873 
Reserve fund_________. Sie nn camte dite ehhh 126,425,000 130,675,000 
CN cs ee bk il wis 157,379,291 166,255,925 
ee CN nk vk cdie cocdcassece 86,301,290 78,447 ,634 
SET Svs re ey en 835,499,516 856 .427 ,984 
a i swe 1,231,001,480 1,227,253,431 
0 oe ee ee 48,726,659 52,584,175 
REE Rr ee ay eee 7,618,649 9,808,611 
eo ee ee ee 22,849,205 20,793,738 





Total not including capital or reserve fund.2,389,376,090 2,411,571,498 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








Offering of Bonds of Minneapolis-Trust Joint Stock 
Land Bank. 

An offering of $600,000 5% farm loan bonds of the Minne- 
apolis-Trust Joint Stock Land Bank of Minneapolis was 
announced on July 1 by the Union Trust Co. of Chicago, the 
Illinois Merchants Trust Co. of Chicago and the Minneapolis 
Trust Co. of Minneapolis. 
were offered was 102 and interest to yield 4.55% to the 
optional date and 5% thereafter. Dated May 1 1923, and 








The price at which the bonds | 


due May 1 1953, the bonds are redeemable at par and interest | 


on May 1 1928 or any interest date thereafter. They are 
coupon bonds in denomination of $1,000; principal and 
interest is payable May 1 and Nov. 1. The bonds are 
exempt from Federal, State, municipal and local taxation, 
are legal investment for all fiduciary and trust funds under 
the jurisdiction of the Federal Government and are acceptable 
at par as security for postal savings and other deposits of 
Govetnment funds. The capital stock of the Minneapolis- 
Trust Joint Stock Land Bank is owned by the Minneapolis 
Trust Co., affiliated with the First National Bank in 
Minneapolis. Previous offerings of bonds of the Minne- 
apolis-Trust Joint Stock Land Bank were referred to by us 
Nov. 4 1922, page 1905, and Dec. 23, page 2738. 








Offering of Kentucky Joint Stock Land Bank Bonds. 
Harris, Forbes & Co. of New York and the bond depart- 
ment of the Harris Trust & Savings Bank, Chicago, offered 
on July 2 $600,000 5% bonds of the Kentucky Joint Stock 
Land Bank of Lexington, Ky. The bonds were offfered at 
103 and interest, to yield about 4.625% to the redeemable 
date and 5% thereafter to redemption or maturity. The 
bonds are dated May 1 1923, are due May 1. 1953, and are 
redeemable at par and interest on any interest date on or 
after May 11933. Interest is payable semi-annually, May 1 
and Nov. 1, and principal and interest are payable at the 
Kentucky Joint Stock Land Bank, or the fiscal agencies 
of the bank in Chicago or New York at the holders’ option. 
The bonds, coupon, fully registerable and interchangeable, 
are in denomination of $1,000. Issued under the Federal 





as 
Farm Loan Act, the bonds are exempt from Federal, State, 
municipal and local taxation, and are acceptable as security 
for postal savings and other deposits of Government funds. 
The following information, credited to official sources, is 
taken from the offering circular: 

The Kentucky Joint Stock Land Bank was chartered by the Federal 
Farm Loan Board on April 1922, and has a capital of $500,000, and sur- 
plus and undivided profits amounting to $178,959. Its operations are 
confined to the State of Kentucky and Ohio, and the policy of the bank is 
to restrict its loans to the best agricultural districts of these two States. 
A large portion of the bank’s loans have been made in the famous ‘‘Blue 
Grass”’ section of Kentucky, and is also operating actively in Ohio, where 
about 40% of the present loans have been made. The total loans in 
Kentucky to date are $5,387,500 and in Ohio $3,351,100. Of the 
loans closed to date, the average amount loaned per acre including the 
buildings and improvements is $47 43, which is but 38.86% of the assessed 
valuation of the property. The bank may not issue bonds in 


excess of fifteen times the amount of its capital and surplus. Including 
this issue it has outstanding $8,200,000 of bonds. 
Statement of the Kentucky Joint Stock Land Bank. 
(As officially reported May 31 1923) 
Acres of real estate security loaned upon -_--......---..----- 184,250 
Teles BORNE TORE. 4 cst db Sti eich de nae O68 a= ed Kend $8,738,600 00 


Appraised value of real estate security __........---------- $22,489,491 00 


Average appraised value per acre- .--....-------.---+---- $122 06 
Average amount loaned per acre. __......-----.---------- $47 43 
Percentage of loans to appraised value of security- ~~... -- 38.86% 


Previous offerings of bonds of the Kentucky Joint Stock 
Land Bank were referred to in these columns Dec. 9 1922, 
page 2524 and April 28 1923, page 1843. 








Intermediate Credit Banks to Float $10,000,000 of 
Bonds—Loans of Credit Banks. 


Wheat appears to be a definite announcement regarding 
the amount of bonds which the Federal Farm Loan Board 
will issue on account of the newly created intermediate 
credit banks came from Washington this week, this indi- 
cating that a $10,000,000 issue had been decided upon. 
Earlier advices to the effect that an issue of between $5,000,- 
000 and $10,000,000 would be floated were referred to in 
these columns June 23, page 2836. Washington advices 
to the New York ‘‘Commercial’’ July 2, in stating that the 
decision had been reached to put out $10,000,000 deben- 
tures, said: 


Decision has been reached by the Farm Loan Board to make the total of 
the first issue of debentures for the new intermediate credit banks $10,- 
000,000. The maturity will be in six months, and the interest will be 44%. 
The debentures will be placed on the market the middle of this month. 

Arrangements for marketing the debentures are in the hands of Charles 
E. Lobdell, who, it was announced to-day, has accepted the position of fiscal 
agent and general counsel for the twelve Federal Land banks and the twelve 
Intermediate Credit banks with headquarters in Washington. 

Announcement of the appointment of Mr. Lobdell was made by R. A. 
Cooper, who, at the close of business to-day succeeded Mr. Lobdellas Farm 
Loan Commissioner and head of the Farm Loan Board. Mr. Cooper, who 
has been a member of the Board for several years, is a former Governor of 
South Carolina. 

Mr. Lbdell is resigning as head of the Farm Loan Board originally had 
expected to become connected with a New York investment house. 

In making known the details of the first issue of debentures for the Inter- 
mediate credit banks, it was stated that the sum of $10,000,000 is expected 
to be ample to finance the needs of the new banks for some time to come. 
The total loans made by the twelve banks to date amount to only about 
$500,000. One of the first banks to make a loan was that at Springfield, 
Mass., which started off with a loan for $50,000. Later it made a second 
loan for the same amount. Ten of the twelve banks have made loans. 
Those with the largest loans include the Houston, Texas, Spokane, Wash., 
and Berkeley, Calif., banks. The Berkeley Bank has received applications 
for loans from California co-operative aggregating about $5,000,000. ‘The 
Bank at Baltimore has had an application for loans amounting to $1,000,000 
from organizations of tobacco growers. 

Although the Agricultural Credits Act creating the Intermediate Credit 
banks authorizes the Treasury to subscribe $5,000,000 in cpaital for each of 
the twelve banks, only $1,000,000 has been furnished each bank, and indi- 
cations are that there will be no immediate increase in this amount. Each 
bank is authorized to make loans up to ten times its paid-in capital, plus the 
amount of the capital. On the basis of the present combined capital of 
$12,000,000 for the twelve banks debentures aggregating $120,000,000 
might be issued. 

Issues Taz Exempt. 


While the law authorizes the issuance of debentures for periods as long as. 
five years, members of the Farm Loan Board are fearful that it might be 
difficult to market the securities of this character with maturities of more 
than six or nine months. At present loans of the new banks are limited to 
nine months, although the law authorizes live stock loans for as long a 
period as three years. 

The new debentures will bear the same rate of interest as the recent issue 
of $45,000,000 of Federal Land Bank bonds. Both the debentures and 
bonds are tax exempt. While the debentures will mature in six months 
the Land Bank bonds run for thirty years. The debentures are secured by 
the capital of the banks and are based on so-called personal credits for 
agricultural purposes while the Land Bank bonds are based on farm mort- 
gages. 

Mr. Lobdell’s new position takes him out of the Government's service, 
even though the Land Banks and Intermediate Credit Banks are under 
Government supervision. 

“The Farm Loan Board,” said Mr. Cooper, ‘‘regards this arrangement as 
peculiarly fortunate for the interests of the banks concerned, as well as the 
system as a whole. Judge Lobdell has been a member of the Farm Loan 
Board since its organization and commissioner and executive officer for 
more than three years, and understands, perhaps better than any other 
person in the United States, the many problems connected with the develop- 
ment and operation of the system. It was necessary that the banks procure 
the services of some one for this work. 
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“Judge Lobdell resigned his position on the Board with a view to accepting 
an offer from a financial institution, not associated in any way with the 
Farm Loan system. When the presidents of the twelve Federal Land 
banks learned of his purpose to retire, they immediately offered him the 
position, which he finally decided to accept. The arrangement has the 
unqualified endorsement of the members of the Farm Loan Board, including 
the Secretary of the Treasury.”’ 








Loans Raised in United States For Sisal Planters. 
The following is from the New York “Times’’ of June 30: 


To prevent a serious shortage of sisal from which the American farmer 
derives his binder twine the Sisal Sales Corp., 27 Cedar St., has undertaken 
to finance impoverished planters in Yucatan and Campeche to the amount 
of $1,500,000. 

F. W. Black, Vice-President of the corporation, explained yesterday 
that the fund would be made available to the Comision Exportadora de 
Yucatan in installments, against which drafts would be drawn on New 
York for the assistance of many planters in conserving the supply of sisal 
ia future years. He denied a report that $1,500,000 in gold was to be 
shipped to Yucatan to cover the loans to be made by the Comision Ex- 
portadora de Yucatan. 

“It is merely an every-day transaction, involving no gold except that 
the obligation is expressed in gold,’’ said Mr. Black. ‘'As the funds are 
provided from time to time to enable the planters to refresh their fields, 
drafts will be drawn on New York for the amounts loaned. 
Sales Corp. is the distributing agent for thes? sisal interests and have 
come to the aid of the planters in this way. 


Disadvantages of our Oriental trade arising from unstable silver exchange 
and advantages which would arise if silver exchange were to be stabilized. 

The effect of a silver bullion loan to China upon the financial condition of 
that country and upon our trade with China. 

The inquiries directed to Secretary Hoover give a line on the trend of the 
general investigation into the silver situation. 











| Senator Key Pittman’s Recommendation To Treasury 
Regarding Treatment Loss of Silver. 
Contending that the letter and spirit of the Pittman Act 
have not been complied with, Senator Key Pittman, Chair- 
man of the Sub-Committee of the Senate Commission of 
Gold and Silver Inquiry has recommended to the Treasury 
0 





| Government at $1 an ounce. 


a metal loss of 5% in refining as a basis of settlemént in 
determining the amount of silver presented for sale to the 
According to a statement 
issued by the Commission on July 3 “should the Treausry 
adopt Senator Pittman’s recommendations for settlement, 


it will mean the purchase of an estimated additional amount 


The Sisal | 


While the transaction is | 


probably unique it can have no possible affect on this country’s gold | 


supply. 
or more. No part of these loans has, as yet, been made. 

“As the situation stands with regard to the production of sisal, American 
stocks have been greatly reduced in the last two years. Plantations in 
Yucatan and Campeche have run down greatly since the war until a 
serious shortage is threatened. It is necessary to replenish the fields 
every few years, as the sisal plant does not survive more than twenty years. 

“During the past year the Sisal Sales Corp. has loaned the Comision 


for the purpose of cleaning their plantations, thus bringing into active 
bearing thousands of acres which were not producing. Some time next 
year the cleaning of all the plantations in Yucatan will have been com- 
pleted, and it is hoped by this means the Comision Exportadora will be 
able to supply all the sisal that will be needed.”’ 








Bill Prohibiting Branch Banking in Illinois Signed 
by Governor— Other Banking Measures Approved. 


A bill prohibiting Illinois banks from operating branches | 


or having any offices except at their regular places of business, 
was signed by Governor Small at Springfield, Ill., on June 28. 
Other measures approved by the Governor on June 28 are 
indicated as follews in the Chicago ‘Journal of Commerce”’ 

The Governor also signed a bill which prescribed the minimum capital of 
neighborhood banks; compels each stockholder to make an affidavit that he 
owns property which is worth as much as his bank stock, and forbids 
organization of neighborhood banks except after presentation of petitions 
signed by residents. 

The Governor approved the Cuthbertson measure, which requires persons 
and firms doing business in foreign exchange to obtain State licenses. Any 
person or firm which deals in foreign exchange or transfers money to foreign 
countries is required to supply a $25,000 bond. This requirement is not 
made of banks. The bill is aimed at get-rich-quick operators such as Ponzi. 








Proposed Formation of Export Association of Silver 
Producers to Effect Higher Level of Silver Prices— 
Senator Pittman’s Letter to Secretary Hoover 
Regarding Silver Prices in India and China. 

According to Washington advices to the New York “‘Com- 
mercial” July 4 the formation of an export association 
composed of silver producers of North, South and Central 
America appears to be the chief hope of the special Senate 
silver and gold investigation committee for bringing about 


a higher level of silver prices. The ‘‘Commercial’” adds: 

Such an association, it is claimed, would be able to insure the orderly 
marketing of silver in European countries and in the Orient where the chief 
consuming markets are located. 

The Senate Committee, of which Senator Oddie of Nevada, is Chairman, is 
arranging to call a conference of silver producers of the Americas to be held in 
Reno, Nevada, about the middle of August. The exact date has not been 
set. The invitations to producers of Central and South America are being 
issued under a provision of the law creating the commision which author- 
izes conferences with citizens of other countries. 

No legislation has been proposed as yet under which the silver producers 
would be assured a price such as prevailed when the Government was making 
purchases under the Pittman Act at a flat rate of $1 per ounce. Since the 
Government ceased its purchases the world market price of between 60 and 
70 cents has prevailed. 

The committee just at present is devoting itself to an effort to induce 
+> officials to revise their basis of silver purchases under the Pittman 

ct. 
Continue Hearings To-Day. 

The sub-committee headed by Senator Pittman will continue hearings 
on the question to-morrow with Treasury officials in attendance. Officials 
of the Mint appeared before the Committee yesterday and were cross exam- 
ined by Senator Pittman as to methods used in silver allocations. 

Senator Oddie has sent a letter to Secretary of Commerce Hoover request- 
ing the following information relative to silver movements: 

Monthly exports of silver in ounces from the United States, separately, to 
India and China, and monthly imports of silver in ounces into India and 
China from all sources for the past decade. 

Whether a low price of silver results in the dumping of India’s wheat on 
wothe world’s market in competition with the wheat of the United States, 
thereby reducing the price and export volume of our wheat, and whether a 
high price for silver results in the ability of India and China to purchase a 
larger volume of cotton goods at a higher price. 

The mechanics of Oriental exchange and the factors which most greatly 
influence fluctuation in the price of silver. 


The loans will be distributed over a period of probably a year 


of from 6,000,000 to 8,000,000 ounces of domestic silver.” 
We give the Commission’s statement herewith: 
Important revelations in connection with silver purchases by the Govern- 


ment under the Pittman Silver Act of 1918, have been disclosed by Senator 
Key Pittman of Nevada, Chairman of the sub-committee of the Senate 


| Commission of Gold and Silver Inquiry, of which Senator Oddie of Nevada, 


is Chairman. 
Summarizing testimony of Treasury officials and representatives of mining 
and smelting companies, and an audit of records of purchases, Senator 


| Pittman says the letter and spirit of the Act have not been complied with. 
| It has not been proven that all of the silver sold to the Government was do- 


| mestically produced as required under the terms of the Act. The smelting 
Exportadcra large sums which have in turn been advanced to the planters | 


companies, handling the greater part of the silver, allowed the miner 95 
| cents an ounce under the theory that there was a treatment metal loss of 5%, 
while they deducted an estimated metal loss of only from one-fifth one 1% 
to 2% in determining the amount of silver prresented for sale to the Govern- 
ment at $1 per ounce. If these metal loss estimates are low, it must result 
in the sale of silver of foreign origin contained in bullion composed of both 
foreign and domestically produced silver to the Government. 
As a result of the Commission's investigation, Senator Pittman has recom- 
| mended to the Treasury a metal loss of 5% in refining as a basis of set- 
tlement. ‘‘This has been the practice in the mining industry since the 
| inception of the smelting business,” said Senator Pittman, ‘‘ the miners being 
paid for 95% of the silver content of the ore on the theory that an average 
of 5% was lost in reduction and refining. So-called treatment losses and 
gains are based upon estimates made by employees and managers of plants, 
| who sometimes fudge in their desire to show greater gains or smaller losses. 
| “Thesmelting companies stated that it was necessary to fix an arbitrary 
average of 5% estimated loss so as to be on the safe side. Would the 
| 
| 


Government be safe in accepting any lower estimate in buying ore from the 
smelters, than the smelters are willing to fix in buying ore from the miners? 
The Treasury is commanded by law to require proof of the American origin 
of the silver, and in the absence of absolute proof, it is its duty to fix an 
estimated metal loss that will insure that the Government does not purchase 
| foreign silver.” 
| Senator Pittman referred to the impracticability, if not impossibility, 
| of the Government checking up the estimated losses and gains at individual 
| plants, and said the 5% deduction should be proportioned between the 
foreign and domestic silver purchased. ‘The smelting companies cannot be 
| injured by this method, as if they have any gains over the 5% deduction 
charged the miner, they have the open market on which to sell such gains,” 
said the Senator. ‘‘Representatives of smelting companies by their past 
| actions, by their customs in purchasing from miners, and by testimony 
| before the Commission, showed that no less deduction than 5% of metal 
loss is a safe basis upon which to buy silver in ores. The Treasury should 
hold vendors of silver to settlement on the universal and accepted basis of 
5% metal loss.”’ 

Subsequent to the hearing a company selling the second largest amount 
of silver under the Pittman Act offered to settle with the Government on the 
same basis it settled with the miner—5% metal loss. Should the Treasury 
adopt Senator Pittman’s recommendation for settlement, it will mean the 
purchase of an estimated additional amount of from six to eight million 
ounces of domestic silver. 


In referring on June 8 to the silver purchases of the Gov- 
ernment, the “Journal of Commerce” of this city, said: 

The Government will receive up to June 15 tenders for the remaining one 
million ounces of silver it must buy under the requirements of the Pittman 
Act. The Treasury Department is taking the silver now at the foreign or 
non-Pittman Act price of about 66c. As soon as the exact amount of silver 
accepted from each producer and offerer is determined the difference between 
the present figure and the dollar price specified in the Act will be paid to the 
seller by the Mint Bureau. 








Guaranty Trust Company Says Bank Credit is Larger 
Than Ever Before But Banking Conditions Sound. 
The volume of bank credit now employed in this country, 

as indicated by the consolidated report of the member banks 
of the Federal Reserve System for April 3 1923 is larger than 
in any previous period, states the current issue of “The Guar- 
anty Survey,” published June 25 by the Guaranty Trust Co. 
of New York. The total loans and investments of these 
banks, which have about three-fourths of the commercial 
banking resources of the country, have increased $2,900,000.- 
000 since March 1922 and now exceed $26,300,000,000, or 
$600,000,000 more than in the spring of 1920. Banking re- 
sources, however, are not strained. Interest rates are rela- 
tively low, and there has been no pyramiding of credit 
through excessive borrowing at the Federal Reserve banks, 
as was the case three years ago. The “Survey” continues: 


Perhaps a larger volume of industrial production has been financed recently 
than in any previous period. The Federal Reserve Board’s index of produc- 
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tion of basic commodities In April was 8c above that for the peak month in 
1920. 

The most significant difference between the condition of bank credit now 
and in 1920 is the smaller volume of loans, as distinct from investments in 
securities. Member bank loans on April 3 were $1,388,000,000 less than the 
maximum in 1929. 

The financing of a larger volume of business in 1923 with a reduced volume 
of loans is a reflection not only of the present lower price level, but of the 
increased stock of gold. 

Banking conditions in the country to-day are sound and may be kept so by 
the continued exercise of an intelligent conservatism which has made possible 
without general inflation a volume of business nearly or quite the maximum 
ever reached. 

Better Basis for Prosperity. . 

The belief that excessive caution is now curtailing prosperity has sup- 

. Planted in some quarters the earlier fear that general inflation of prices and 

bank credit was developing, to be followed in due time by the familiar liqui- 

dation and depression which boom activity has usually induced. The relaxa- 

tion is forward buying of important classes of commodities in recent weeks, 

the halt in expansion of bank loans, and recessions in prices have been cited 
as reasons for the present anxiety. 

These developments, however, have apparently established a better basis 
for continued prosperity than would have resulted from an uninterrupted in- 
crease in prices such as characterized the first quarter of the year. They 
have demonstrated the strength of influences making for even progress, as 
contrasted with those which lead to extremes of activity and depression. Un- 
doubtedly repeated warnings and reminders of the losses sustained in 1920 
and 1921, when drastic deflation was under way, have been an important fac- 


tor in preserving an intelligently cautious attitude on the part of bankers 
and business men generally. 


Conditions of Continued Activity. 

How fully the possibility of maintaining active business in coming months 
will be realized, in the face of expected seasonal slackening in some lines, 
will depend largely upon the developing prospects of the harvests. The ex- 
tent to which competitive bidding up of wages continues will also be a factor. 
The disparities in prices which affect adversely the power of impor- 
tant sections of the agricultural population and the uncertainties of the Euro- 
pean situation are not new phenomena. These may constitute no greater ob- 
stacles to continued prosperity than they have been for many months; and 
in the absence of marked crop failures, seasonal purchases in the fall, even 
without higher prices for farm products, should help materially in sustain- 
ing generally active business in the latter half of the year. The progress of 
the railroads in reconditioning and increasing their equipment since the be- 
ginning of the year, while maintaining a record movement of freight is a 
gratifying factor in the business outlook. 


Inventories Replenished. 

Heretofore production as a whole has exceeded current consumption, while 
inventories were being replenished. The fact that stocks of commodities in 
most cases are now apparently adequate for the current requirements of trade 
eliminates an extraordinary stimulus to expanding production. A further 
general expansion of production may be expected only in the event of in- 
creased domestic consumption or a growth in the export trade, in the absence 
of a disposition to speculate for a rise in commodity prices. This is a condi- 
tion making for more stable, even if less intense, business activity. 

It is not safe to assume, however, that every unfavorable element in the 
industrial and financial situation has been eliminated. Ample bank reserves 
and easy money rates would still invite inflation, in the absence of restrain- 
ing influences. And there are many who believe that prosperity is chiefly 
dependent upon cheap money and rising prices. The recent demonstration of 
the fact that the fortunes of business are the reflection of human behavior, 
rather than the results of blind forces which drive men involuntarily into 
alternating conditions of prosperity and depression, is not unprecedented. 
Men have learned and forgotten before. Failure to maintain the discriminat- 
ing conservatism which is now a wholesome influence upon business and bank- 


ing policies would remove the strongest existing support of sound economic 
progress. 








J. L. Johnston of Liberty Central Trust Co. of St. Louis 
Says Any Business Reaction at This Time is 
Probably Only Temporary. 


“Any business reaction at present is probably temporary, 
and should be regarded as a favorable omen,” says President 
J. L. Johnston of the Liberty Central Trust Co., St. Louis, 


in his monthly business review, issued June 19. Continuing, 
he said: 


Recent developments have been due to well-defined causes which in them- 
selves fail to indicate any fundamental weakness in the situation. Progress 
was too rapid, and the often-repeated warnings against “boom” prosperity 
seem to have had some effect in checking “runaway” tendencies. It cannot 
be denied that feelings of apprehension toward the future exist in more than 
one quarter ; for our own part, however, we still hold to the belief that cau- 
tion rather than fear should be the watchword. It is better to apply the 
brakes gradually and in time than to wait until our speed has passed beyond 
control. 

Some of us are giving too literal an interpretation to the “business cycle” 
theory, and for this reason feel that a general depression is imminent. We 
overlook the fact that the cycle cannot be measured in quite such definite 
terms. To attempt to forecast the duration of a period therein, or to predict 
the depth or height which the business curve will reach, is practically out of 
the question. It is useless to say that conditions are “due” for a decline 
merely because they have been favorable for a certain number of months— 
particularly at present, when there are so many special influences at work 
of whose importance we are still somewhat ignorant. 


Speaking of the present economic status of the farmer, 
Mr. Johnson said: 


Measuring by figures alone, particularly figures of production and price, 
it cannot be said that the farmer’s position is appreciably better than a year 
ago. This, of course, refers to averages. Values for some crops have risen 
and others have fallen. By and large, however, the purchasing power of 
agricultural products is still well below the pre-war. There are some evi- 
dences, nevertheless, that point to improvement in the farmer’s condition. 
One is the increased business done by the great mail-order concerns. We are 
led to believe that in spite of obstacles the farmer is steadily adjusting him- 
self to present conditions, unfavorable as they often are. At least he has 
succeeded, to some degree, in recovering from the worst of the post-war boom 
and subsequent depression, and is again demonstrating his stability, and 
power to “‘come back.” This, it is highly interesting to note, has resulted 





not from the application of artificial remedies, but from the operation of 
natural laws. 








Organization of Nassau County Bankers’ Association. 


A new organization—the Nassau County Bankers’ Associa- 
tion—was formed at a meeting in Mineola on June 21 of 
representatives of 37 of the 41 banking institutions in the 
county. The Brooklyn “Eagle” states: 

The association adopted by-laws and decided on semi-annual meetings. At 
special meetings a quorum of one-third the membership must be present to 
make action legal. The association voted to appoint a committee to call 
upon the Board of Supervisors to ask that the County Treasurer turn over the 
1922 bank tax, which was held illegal by the Court of Appeals recently. This 
money had not been apportioned. 

The association will adjudicate the bank tax for the three previous years 
which had been apportioned to the towns, villages and school district at a 
later period. The association also voted to admit banks on or near the bor- 
der line of the county. 

Dr. Frank T. DeLano, President of the Bank of Rockville Centre, was 
elected President of the association; D. N. Gay, President of the Bank of 
Glen Cove, was elected First Vice-President; George S. Emery of Garden 
City, President of the Nassau County Trust Oo., Second Vice-President ; Dr. 
J. Carl Schmuck, President of the Bank of Lawrence, Third Vice-President ; 
J. W. Stanley of the Lynbrook National Bank, Secretary; Charles P. Valen- 
tine of the Roslyn Savings Bank, Treasurer, and the board of trustees: John 
H. Carl, President of the First National Bank of Rockville Centre; James 
H. Cocks of the Nassau Union Bank of Glen Cove, and George D. Smith, Vice- 
President of the First National Bank of Mineola. 








Failed Firm of Jones & Baker Proposes Settlement 
with Crediiors. 


The protective committee of the creditors of the failed 
Curb Market firm of Jones & Baker this week sent a letter 
to creditors and former customers of the defunct house inf 
which a plan of composition was outlined under which the’ 
creditors, if the expense of litigation can be avoided, tay 
receive 100% of their claims “in a reasonably short space 
of time.’’ The letter states that tentative reports of the 
accountants for the receiver of the failed firm show that total 
liabilities will not exceed $3,800,000, and if the securities 
can be sold at prices obtainable on May 31 last (the day 
the firm failed) the assets will about equal that amount. 
The plan of settlement, in which, it is said, Alfred J. Coxe Jr., 
the receiver, collaborated, is as follows: 


1. The claim of customers and creditors shall be liquidated by giving the 
securities, if any, in their respective accounts, the value of the prices 
obtainable at the close of business on May 31 1923. All claims shall be 
paid upon such liquidation basis, and to effect such payment there shall 
be available when the composition is made operative, cash and New York 
Curb Market and New York or Chicago Stock Exchange securities, so 
valued, of an aggregate amount and value equal to the aggregate amount 
of all such claims so liquidated. 

2. Payment shall be made as follows: 

(a) Payment from cash. Cash shall be paid to each of such customers 
or creditors in an amount of at least 50% of their respective claims so liqui- 
dated, which cash shall be made available to customers and creditors upon 
entry of the order confirming the composition; 

(b) Payment from securities. ‘The difference between the aggregate of 
payments from cash to be made under paragraph (a) hereof and the aggre- 
gate of all claims so liquidated, shall be represented by securities dealt in or 
listed on May 31 1923, on the New York Curb Market and on the New 
York or Chicago Stock Exchanges, having, in the aggregate, a value (at 
the prices obtainable at the close of business on May 31 1923), equal to such 
difference. Such securities (in the possession of the receiver when the 
composition is made effective) shall be sold as and when the receiver may 
elect, and the proceeds of sale of all such securities shall be paid pro rata 
to such customers and creditors according to their respective credit balances 
so liquidated, and without deduction of any kind other than the usual 
brokerage commission to be paid in effecting the sales. The time and 
method of such sales and the distribution of proceeds shall be provided for 
in the order confirming the composition. 

3. Jones & Baker shall pay, or cause to be paid, all the expenses of 
administration and of liquidation (other than the brokerage commission 
mentioned in paragraph (b) of 2 hereof), and all the expenses of the com- 
position and of the Customers’ and Creditors’ Committee, and the fees 
of all counsel as fixed by the Court when the plan of composition or settle- 
ment shall have been confirmed. 


We reported the failure of the firm of Jones & Baker in 
our issue of June 2, page 2464. 








New York Consolidated Stock Exchange to Co-operate 
with the State Attorney-General. 


Announcement was made Thursday night (July 5) by 
Laurence Tweedy, the new President of the New York 
Consolidated Stock Exchange, that the Board of Governors 
had unanimously adopted a resolution instructing the Com- 
mittee on Ways and Means to investigate any member 
against whom any complaint is made to the State Attorney- 


General. Mr. Tweedy’s statement was as follows: 

As a reult of conferences held between Attorney-General Carl oe 
and his deputies, and Thomas B. Maloney and myself representing on- 
solidated Stock Exchange, the Board of Governors to-day bg ars mee 
adopted a resolution which will insure the closest co-operation in the 
gation of complaints and which should be very helpful to the epost 
eral in the important work his office is now doing in ridding Wall Street 
undersirable firms. The resolution follows: 


Means Committee is authorized to divulge a: 


ny information peaulying fr 
such investigations to the Attorney-General of the State of New York. 
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| 
I am confident that the resolution adopted this afternnon will accom | 


plish the desired result and enable the Attorney-General to secure sull 
information in regard to any member who is complained about without the 
Exchange placing a law of doubtful constitutionality on its books. 

The officials of the Exchange gave long and careful consideration to the 
suggestion of the Attorney-General that exchanges should compel mem- 
bers to sign waivers of immunity, as did the Exchange's counsel, who ad- 
vised us against adopting any resolution containing such a provision. 

Personally, I question very much, and in this view I have the support of 
the Exchange's counsel and a majority of our Board of Governors, if the 
courts would uphold such action on the part of the Exchange. Certainly, 
it would be tested in the courts by the first member who came into conflict 
with the law. 

Such a step, incidentally, would have the effect of penalizing brokers who 
belonged to an exchange and would work to the advantage of the large 
majority of persons engaged in the brokerage business who are not members 
of any exchange. 








Wall Street’s ‘“‘Housecleaning’’—Result of Elimination 
Process Since Summer of 1921. 
:Reprinted from ‘““The Wé%i Street Journal” Monday Evening July 2 1923. 

Since the summer of 1921, Wall Street has been undergoing 
a thorough housecleaning. Directly and indirectly, pressure 
has been brought to bear upon such brokerage houses as have 
been indulging in practices not recognized as good business. 

There has been a total of 168 failures to date, most of them 
resulting from this clean-up, but in some cases, such as the 
two recent incidents of Knauth, Nachod & Kuhne and Zim- 
merman & Forshay, having no direct relation. Approximate 
liabilities of these failed firms total $101,321,186, while as- 
sets are estimated at $50,332,950. 

Of the 168 houses, 40 were members of the Consolidated; 
16 of the New York Stock Exchange; 5 of the New York Curb 
Market; 2 associated members of New York Curb, 5 of Amer- 
ican Cotton Exchange, 1 of New York Cotton Exchange and 
1 of New York Produce Exchange. Others were not associ- 
ated with any exchange. 

In specific instances assets and liabilities are unavailable 
so that the total is undoubtedly slightly larger than the fig- 
ure mentioned above. 

Following is a comparative table shewing the various fail- 
ures since the summer of 1921 to date, with approximate 
assets and liabilities, so far as figures are available: 


Firm— Liabilities. Assets. 
American Cotton Exchange. $265,000 $203,500 
Alexander & Co 70,000 10,000 Consolidated 
Amoury, J. K., & Sons 155,586 None 
Anderson, Brown & Co___- 230,000 30,000 
Andrews, H. T., & Co 250,000 10,000 
es Oo ct ORs eves -ne 7,000 3,000 

262,800 2,500 
18,636 14,000 
16,650 3,558 
184,800 97,000 Consolidated 
Borgemeister, Fred A_- 70,000 20,000 
Bruen & Stake__......___- 200,000 8,000 
Callahan, E. J., & Co 100,000 7,000 Consolidated 
Carnkin & Freed, Inc 60,000 1,000 
Carpender, Caffry & Co___-_ 925,000 600,000 New York 
Chandler Bros. & Co 3,000,000 Unknown New York 
Chayes & Co., Inc 4,000 Nominal 
Clark, De Witt H 22,700 Unknown 
Olark, E. H., & Co 1,200,000 350,000 Assoc.Memb.Curb 
Clarke, Jos. B., & Co 126,000 1,500 
Clarkson, C. H., 450,000 30,000 
Cochrane, H. A., & Co 50.000 3,400 
Community Finance Co____ 1,500,000 Nominal 
Conrad, Fred M., & Co___-_ 40,000 3,000 
Cowley, Thos. H., & Co____ 300,000 17,000 Cons.&Assoc.Curb 
Crawford, Patton& Cannon. 1,200,000 500,000 New York 
Crossman, Sherman & Co__ 5,000 None 
Culver & Co 200,000 5,000 Consolidated 
{Unknown None 
100,000 1,100 
M. E. & J. W. DeAguera__ 600,000 50,000 Consolidated 
De Salvo, Chas. A., & Co__ 10,000 500 
Des Champs, A. J., & Oo__ 260,000 25,000 
Dier, E. D., & Co 3,000,000 600,000 Assoc.Memb.Curb 
Dillon & Co 300,000 Nominal 
Edwards & Gatenby 175,000 
Einstein, Ward & Co 125,000 
Eisenberg, H. L., & Co___- 99,917 
Emanuel, Varcol & Co 


Exchange. 


Consolidated 
New York 

Consolidated 
Consolidated 
Consolidated 


Consolidated 
First National Co., Inc 


Friedman, Markelson & Co_ Consolidated 


Consolidated 


Firm— Liabilities. 
| Hall & Co $400,000 
| Harburger, B. F., & Co___-. 10,000 
Haverbeck & Co 83 ,809 
Heatiey, Robles & Co_____- 23 400 
| Herrick & Bennett 931.962 
| Hein, Milton & Co 150,000 
Higgins & Dias 249,800 
Hoey, Tilden & Co_______- 250,000 
Hollister, Lyons & Walton... 1,200,000 
| Houston, Fible & Co 6,200,000 
| Howell & Wales 800,000 
italian Bond Sales Bureau_-_ 50,000 
| James, Charles C., & Co__- 350.000 
| Jennings, A. T., & Co 25,900 
Jones & Thurmond 
Jones & Baker 


Kemp, Wm. H., Inc 

Geo. W. Kendrick, 34 & Co-_ 

King, A. E., & Co 

Kinnally, F. D., & Co 327 ,617 

hing & Scott 2.500 

Knauth, Nachod & Kuhne--_*12,006,000 
575,000 

1,000,000 

128,700 
150,000 


Mandeville, H. L., & Co__- 
MacLaughlin & Co., Inc_-_- 
Maxwell, Hill & Reyher---- 
MacMasters, R. H., & Co-_- 
McCall, Riley & Co 
McCorey, Herbert R., & Co. 
McGovern & Co 
McGuizan, E. L., & Co__-- 
McKenna, W.H., & Co__-_- 300.000 
McQuade Bros 

Medbury, C. C., & Co 
Minter, Norton & Co 


National Operating Co 
Nettler, Irving B 
Norton, Franklin A., & Co- 
Oppenheimer, F., & Co_-_-- 140,000 
Parke Bros 23,000 
Patton, E. L., & Co 90,000 
Peers, Henry M., 75,000 
Perkins, Geo. M., & Co__-- 200,000 
Plunkett, Robertson & Co_- 100,000 
Plummer, A. Newton 12,799 
Post Bros. & Co 1,300,000 
Raabe, Glissman & Co., Inc. 106,700 
Rabiner, J.C., 703,000 
Randall & Co 5,010 
323,000 
Rayner, Nichols & Truesdale 1,800,000 
Reitze & Sullivan 30,200 
135,000 
185,000 
600 ,000 
Ross, J. L., & Co 23 ,500 
Ruskay, 8.S , & Co 4,000,000 
Russell Securities Corp 130,000 
Schap Bros 35,000 
Schmidt, Walter J., & Co_- 400,000 
Schneider, H. C., & Co_-_-- 4,000 
Schulkind Bros 20,000 
Scott & Stump 445,400 
NT Ro eee cnet nib 20,000 
Shayes & Co 7,000 
Shewry & Falkland 170,000 
Simmons & Coa 15,000 
Simon-Schaeffer Co., Inc__- 200 ,000 
Slattery & Co 1,750,000 
Smith, Winthrop & Co 1,500,000 
Smith, A. R., & Co 75,000 
Smith, 8. E., & Co 7,500 
Spaeth, MacKnight & Co... Unknown 
Spence & Co 3.700 
Starbuck, C. W., & Co__-_- 60,100 
Steiglitz, M., & Co 
Stillwell, Leffler & Lowe-_-_-_- ; 
Stoddard & Sanborn, Inc_-- 2,500 
Sugarman, J. D., & Co 
Sykes, J., & Co 
Taliey, J.M., & Co 
Taylor, Franklyn, & Co_-_-_- 
Thomas, H. S., & Co 


Weed, Edwards & Co 
Weidner & Co 


Wolff, Maurice M 

Wooster, Thomas & Co-_--- 

Winklemann, L. L., & Co.. 1,750,000 
450,000 

Zimmermann & Forshay... 2,000,000 


Exchange. 


New York 
Consolidated 
Consolidated 
N.Y.& Assoc.Curb 
New York 

New York 
Consolidated 


Cons.&Assoc.Curb 
Am. Cotton 


Curb 
Consolidated 


N.Y.& Assoc.Curb 
Consolidated 


New York 
Consolijaved 
Consoliaaad 
Consolidated 
Curb 


Cons.&Assoc.Curb 
New York 
Consolidated 
Consolidated 

Am. Cotton 

N. Y. Cotton 
Consolidated 
N.Y.& Assoc.Curb 


Consolidated 


Consolidated 
Consolidated 
Am. Cotton 
Am. Cotton 


Consolidated 


Consolidated 
Consolidated 
Consolidated 


Consolidated 


(Suicide) 
Consolidated 


Consolidated 


* Estimated. No figures available from receiver. 
** Declared to have settled 100% with creditors. 





a(Note)—-Not to be confused with Simmons & Co. doing business at 50 
Broadway. No relation whatever between them.) 
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SUMMARY. 
Liabilities. Assets. 

Total 168 failures in 21 months____._______--_-_- $101.321,186 $50,332,950 
Total Consolidated Exchange—40-_--_._--.----- 23,858,817 3,107,523 
Total New York Stock Exchange—16_-_-_------ 51,589,962 38,631,383 
‘eens BOW BOE COt=—G. 2c cccccccccccecuces 6,450,000 4,910,000 
Total associate members Ourb (oot members of 

any other exchange)—-2-__....-....---------- 4,200,000 950,000 
Total American Cotton Exchange—5-_--_-~----- 900 ,000 67 ,200 
Total New York Cotton Exchange_-_-____------ 75,000 100 


Stock Exchange figures also include those of the houses 
of the Exchange that had associated memberships on the 
Curb. The same practice has been followed in regard to the 
Consolidated. 

While the foregoing compilation shows liabilities of the 16 
closed Stock Exchange firms as $51,589,962, and assets as 
$38,631,383, a difference of about $13,000,000, this total has 
been greatly reduced and will be slashed even more. 








Federal Reserve Board Amends Regulations Affecting 
Par Check Collections—Reserve Banks Barred from 
Receiving Checks from Non-Members Which 
Will Not Remit at Par. 


Declaring that “it is clear that those non-member banks 
which are unwilling to remit without deduction for checks 
drawn on themselves have no right to share in the advantages 
of the par collection system,”’ the Federal Reserve Board on 
June 29 announced the adoption of amendments to its regula- 
tions governing the collection of checks whereby the Federal 
Reserve banks are prohibited from receiving on deposit or 
for collection any check drawn on any non-member bank 
which refuses to remit at par in acceptable funds the regula- 
tions, have also been further changed so as to require ‘‘Fed- 
eral Reserve banks to make a collection charge for their ser- 
vices in collecting checks which bear the endorsement of, or 
are drawn by or emanate from any non-member bank that 
refuses to remit at par in acceptable funds, such collection 
charge to be at a rate not to exceed one tenth of 1%.’’ These 
changes in the Federal Reserve regulations, grow out of the 
recent rulings of the United States Supreme Court (refer- 
red to in our issue of June 16, page 2718) under which the 
Court declared that ‘Congress did not in terms confer upon 
the Federal Reserve Board of the Federal Reserve Banks a 
duty to establish universal par clearance and collection of 
checks and there is nothing in, the original act or in any 
amendment from which such duty to compel its adoption 
may be inferred.”” In announcing the changes in its regula- 
tions the Board in its statement June 29 said: 


The provisions of the Federal Reserve Act which authorize the establish- 
ment of a Federal Reserve collection system were designed wholly for the 
benefit of the banking and commercial interests of the country. The 
system is now in operation between banks which in number are about 92% 
of all banking institutions and which have approximately 98% of the total 
banking resources of the country. — 

The Federal Reserve collection system has become a necessary instrumen- 
tality in effecting the country’s domestic exchanges, its operation, including 
final payments through the gold settlement fund, has been of inestimable 
value and has resulted in enormous saving to those actively engaged in 
carrying on the commerce of the country, and there are no other facilities 
for operating a collection system which could approximate it in economy of 
operation. It has eliminated a very large portion of the time formerly 
consumed in the collection of checks and has cut down the cost of making 
the country’s exchanges to the minimum. Even though an involuntary 
collection system may not be imposed upon the Federal Reserve banks by 
the Federal Reserve Act, as interpreted by the Supreme Court of the 
United States in its recent decision, the system has fully justified its opera- 
tion and is of such value to the banking and commercial interests of the 
country that its continuance as a voluntary system is of vital importance. 
Certain changes in the basis of the par clearance system are advisable in 
view of the recent decision of the Supreme Court. 

The Board believes that participation in the par clearance system should 
be based upon the principle of reciprocity, and that hereafter Federal 
Reserve banks should not receive for collection checks on any non-member 
bank which will not agree to remit in acceptable funds without deduction. 

The recent opinion of the Supreme Court makes it certain that the 
Federal Reserve banks are not permitted by law to pay exchange. It must 
be clear that the more inclusive a collection system is, the more efficient it 
will be and the greater will be the service it can render alike to the business 
and banking community. 

Therefore, since it is the object of the Federal Reserve Board to maintain 
an efficient system of par collections, which must at the same time be a 
voluntary system as far as non-member banks are concerned, the concessions 
involved and the resulting benefits should be made and received by all 
participating banks. It is clear that those non-member banks which are 
unwilling to remit without deduction for checks drawn on themselves have 
no right to share in the advantages of the par collection system. 

The Federal Reserve Board, therefore, in the exercise of its legal author- 
ity, has amended Regulation J, Series of 1920, in such a. way as to prohibit 
any Federal Reserve bank from receiving on deposit, or for collection, any 
check drawn on any non-member bank which refuses to remit at par in 
acceptable funds and to require Federal Reserve banks to make a collection 
charge for their services in collecting checks which bear the endorsement 
of, or are drawn by or emanate from, any non-member bank which refuses 
to remit at par in acceptable funds, such collection charge to be at a rate 
not to exceed one-tenth of one per cent. 


According to Washington advices to the New York 
“Commercial” July 1, the action of the Federal Reserve 
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which refuse to remiton checks at per robably has intensified 
the controversy which has existed for several vears over the 
var check collection system. The “Commercial” added: 
It is the expectation that the opponents of the par check collection 
system will redouble their efforts to obtain Federal legislation and also 
to secure the passage of State laws restricting the operation of the system. 
Members of the Federal Reserve Board, however, are confident that 
the par check collection system cannot be broken down inasmuch as it 
is now in operation in about 92% of the banks of the country, these insti- 
tutions representing about 98% of the total banking resources. With 
such organizations as the Chamber of Commerce of the United States 
favoring par check collections, members of the Board feel that the business 
interests of the country demand the universal adoption of the system. 


Purpose of New Rules. 
It was disclosed to-day that the new regulations are destined not only 
to encourage country banks to come into the Federal Reserve System, 
but also to remove an incentive which causes some member banks to 
encourage opposition on the part of non-members to the par check collection 
system. 
The portion of the regulations which hits at member banks is that which 
requires Federal Reserve banks to make a collection charge for their 
services in collecting checks which bear the endorsement of, or are drawn 
by or emanate from any non-member bank which refuses to remit at par 
in acceptable funds, such collection charge to be at a rate not to exceed 
one-tenth of 1%. 
Under this new rule member banks which have found it profitable to 
act as a Clearing agency for non-member banks, taking advantage of free 
services rendered by Federal Reserve banks, will find that this service 
becomes an expense to them. There will no longer be the incentive to 
encourage non-member banks to stay out of the Federal Reserve System 
and allow member banks to clear for them. 

Disloyalty is Charged. 
Some of the members of the Federal Reserve Board go so far as to 
describe a number of large city banks, which maintain extensive relations 
with non-member banks, as disloyal to the Federal Reserve System. It 
is the theory that without the help of these influential member banks the 
small country banks would have been unable to make much of a fight 
against the par check collection system. If the backing of the member 
banks is withdrawn, members of the Federal Reserve Board believe, many 
of the country banks will cease their opposition and accept the par check 
collection system without further protest. 

Only a few of the national and State banks which are members of the 
Federal Reserve System have figured openly in the opposition to the par 
check collection system. It is asserted by supporters of the system, 
however, that a considerable number of these banks have proved ‘disloyal’ 
under cover. 

In promulgating the new regulations members of the Federal Reserve 
Board feel that they are taking a proper step in requiring that services be 
rendered by the Federal Reserve banks on a reciprocal basis. By pro- 
hibiting any Federal Reserve bank from receiving on deposit or for col- 
lection any check drawn on any non-member bank which refuses to remit 
at par, members of the Federal Reserve Board maintain that they are 
not applying pressure on non-member banks, but are merely insuring 
reciprocity. 

In referring in its issue to conferences between the Board 
and a special committee of Governors regarding the par 
clearance policy of the Board, the ‘Journal of Commerce’’ 
on June 26 said: 

The Federal Reserve Board began to-day a series of conferences with a 
special committee of Governors on the question of the future policy of the 
Federal Reserve system in respect to the par clearance of checks in the light 
of the recent Supreme Court decision upholding that the system had no 
power to enforce this practice arbitrarily. 

It is understood that the committee will submit a formal report to them 

and in the event that che policy suggested is approved it is likely the Board 
will make itsintentions public. There have been some suggestions of further 
litigation on the question ia order that a clearer definition of the authority of 
the Federal Reserve system with respect to par clearance may be obtained. 
There is within the Board considerable sentiment to the effect that the dis- 
continuance of the practice might seriously menace the system. 
Another problem which the Governors are understood to have undcr dis- 
cussion with the Board is the question of the uniformity of Reserve bank 
action in open market operations, and it is expected that the basis wull be 
la.d for concerted action in the future in the event of the necessity for credit 
control developing. 

The Governors constituting the special committee are W. P. G. Harding of 
Boston; J. H. Case, Deputy-Governor of New York; J. B. McDougal of 
Chicago; George W. Norris of Philadelphia, and E. R. Fancher of Cleve™ 
land. The conference is expected to complete its deliberations to-morrow. 








Amendment of Federal Reserve Regulations Affecting 
Admission of Non-Members—Other Regulations 
Incident to Agricultural Credits Act. 


In revising its regulations to bring them in conformity 
with the amendments to the Federal Reserve Act embodied 
in the Agricultural Credits Act of 1923, the Federal Reserve 
Board allows non-member banks applying for membership 
five years within which to increase their capital to the 
amount required for eligibility, viz., a paid-up, unimpaired 
capital of at least 60% of the amount sufficient to entitle it 
to become a national bank, in the place where it is situated. 
In indicating the revision of the Board’s regulations the 
“Journal of Commerce” of this city had the following to 


say in advices from its Washington bureau: 

The time limit set by the Board was deemed as reasonable in length 
without deferring the date for increasing the capital to such an extent 
as virtually to waive the requirement for capital increase made by the Rural 
Credits law. 

This new regulation, together with other rules for making effective’ the 
amendment to the Federal Reserve Act, is included in the new edition of the 
Federal Reserve Board’s regulations just adopted. Designed to clarify 
and bring up to date the various changes made since the last complete 
edition, which was issued in 1920, the new edition has been sent to the 





Board in denying free services to non-member State banks 





Government Printing Office and will be distributed to banking institutions 
by the Federal Reserve Board as soon as it is available. 
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Changes in Regulations. 

Changes in the regulations as embodied in the new edition range all the 
way from minor alterations made in the interest of clarity to entirely new 
provisions, most of the latter being called for by the new Rural Credits law. 

In Regulation A, a change has been made in Section 2, Subdivision (A), 
by stating that only ‘‘negotiable’’ notes, drafts ard bills of exchange are 
eligible for rediscount, which is in accordance with the established ruling 
of the Board. 

Section 4 of the same regulation has been amended to permit of the waiver 
of financial statements as to makers of notes which are secured by a valid 
prior lien on live stock, which is being marketed or fattened for market, 
when such notes are handled by Federal Reserve banks. 

Section 6 of the same regulation has been rewritten to include the most 
liberal principles decided upon by the Board in describing agricultural paper 
and incorporating the principle that the marketing of agricultural products 
or the carrying of agricultural products by growers pending orderly market- 
ing constitutes an agricultural purpose in the sense of meeting the require- 
ments for such classes of loans. 

A new subdivision has been added to Section 6, covering the eligibility 
of certain classes of paper of co-operative marketing associations for redis- 
count as agricultural paper. In this sub-section the rule is laid down that 
paper is ineligible for rediscount if its proceeds have been used for capital 
purposes, such as fixed or permanent investments. 


New Section Is Added. 

Section 7, a new section, has been added to the same regulation, covering 
sight drafts secured by bills of lading and making an exception to the re- 
quirement that payment for such bills shall be made promptly, by permitting 
demand to be made after the car containing the commodity has arrived, 
whea the drawer has instructed that the draft be held pending the arrival of 
the car. 

Section 8, another new section, has been added to the same regulation, 
governing factor’s paper and interpreting the provisions of the law making 
such paper eligible for discount as meaning to apply to the paper of all 
factors issued as such for the purpose of making advances exclusively 
to producers of agricultural products in their raw state. 

Regulation H covers the membership of State banks and prescribes 
five years as the time within which banks entering the Federal Reserve 
System with 60% of national bank capital must increase their capitalization. 

Regulation I has been amended to require the receivers of insolvent 
member banks and the liquidating agents of member banks in voluntary 
liquidation to apply for the surrender and cancellation of the Federal 
Reserve Bank stock held by such banks within six months after their 
appointment. 

Par Collection. 

Regulation J has been redrafted to include recent changes, particularly 
the Board's new regulations governing the par collection of checks as 
adopted in view of the Supreme Court decision on the schedule. Under 
Section 5 of this regulation, Federal Reserve banks are permitted to 
guarantee prior endorsements. 

In Section K the Board has broadened the definition of the term ‘‘national 
bank’”’ so as to include all banking institutions organized or operating under 
tiie laws of the United States. 

The Board's new complete regulations were drawn after careful study, 
bearing in mind the membership problem and the requirements of the 
Agricultural Credits Act. The subject was discussed at the last con- 
ference of the Federal Reserve bank governors with the Board, and suggested 
changes in the rules were submitted to the various Reserve banks 
for their approval. ‘The new regulations are effective July 1. 








Federal Reserve Board’s Inquiry to Determine Extent 
of Holdings of Reserve Currency Abroad. 
The “Journal of Commerce” reported the following in 
telegraphic advices from its Washington bureau July 5: 


An inquiry has been instituted by the Federal Reserve Board, it was 
understood to-day, into the extent to which Reserve currency is being 
held in foreign countries whose own currencies have so depreciated as to be 
practically worthless as compared with the American dollar. The Board is 
studying the movement of American currency to foreign countries with 
some uneasiness lest it assume too large proportions, and it is understood 
that consideration is already being given to corrective measures should 
they become necessary. 

Owing to the general disorgarization of circulating mediums in Europe, 
and especially the pitiful position of the paper mark and ruble, American 
money is highly prized abroad. In Germany, Russia and other countries 
it is readily exchangeable in barter, and the Reserve notes received from the 
United States are frequently subject to hoarding. 

Oppose Excessive Circulation. 

The presence of a reasonable amount of Federal Reserve notes abroad 
is desirable from the standpoint of the System, but too great a volume of 
currency outstanding in foreign countries is regarded almost with appre- 
hension. Most of the Reserve notes which pass from hand to hand abroad 
are never returned to this country for redmption but are used until they 
fall to pieces, so that the Reserve banks are the gainer by their disappearance. 
But the gold back of these outstanding notes must be held in reserve so that 
an expaasion of the American paper currency in Europe to undesirable 
proportions could in a sense inflate the gold reserves of the banks of issue. 
Too great an amount of gold held forthe currency in Europe would lessen 
the liquidity of the Federal Reserve System in the same proportion. 

Accumulation of Federal Reserve notes by foreign financial institutions 
to the disadvantage of this country has also been conceived. It is con- 
sidered altogether possible that the Reichsbank, for instance, might pile 
up an enormous store of American currency in exchange for the easily issued 
German paper. With Reserve notes'in hand it is contended Germany 
could make a sudden demand upon the United States for a considerable 
sum in gold by presenting the currency for redemption. 

Favor Gradual Restoration. 

Although the excess stocks of gold held in this country are looked upon as 
a burden rather than as a blessing, it is the view of Government experts 
that a gradual restoration of the metal to its foreign storehouses is to be 
desired—not a sudden movement of any appreciable quantities. The 
country, it is argued, has become adjusted to some extent to the gold 
reserves now held and any unlooked for derangement of the gold holdings, 
it is feared, might create considerable uncertainty before a definite move- 
tent should be developed. 

It is believed in some quarters that the circulation of Americaa currency 
would be stopped in any foreign country where the passing of Reserve notes 
from hand to hand should amount virtually to the displacement of the 
national currency of that country. Diplomatic exchanges, it is believed, 
could end such a practice. But the possibility of the American dollar 
displacing the national currency of some nations, where exchange is at the 
vanishing point, is regarded as a possibility, if the movement of notes to 





; 
Europe remains unchecked, in which event the United States would be 7 
providing a circulating medium for a foreign government free of charge. 








State Institutions Admitted to Federal Reserve System. \ 


The following institutions were admitted to the Federal 


Reserve System during the two weeks ending June 29 1923: 
Total 

Capital. Surplus. Resources. 

$100,000 $25,000 $631,962 


District No. 6— 
Bank of Elberton, Elberton, Ga 
District No. 7— 
Twenty-sixth Street State Bank, Chi- 
30,000 1,864,576 
Brown City Savings Bank, Brown City, 
8,000 660,623 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The National Bank of Chambersburg, Chambersburg, Pa. 
The Second National Bank of Brownsville, Pa. 

The First National Bank of Crawfordsville, Ind. 

The First National Bank of Cleveland, Okla. 

The Alamo National Bank of San Antonio, Texas. 








Reduction of $613,674,342 Effected in Gross Debt of 
United States During Year—Surplus of Receipts 
Over Expenditures of $309,657,460. 


A reduction of $613,674,343 in the total gross debt of 
the United States during the past year is indicated in a 
statement dealing with the Government’s financial operations 
for the fiscal year ended June 30 1923, made public July 1 
by Under-Secretary of the Treasury 8. P. Gilbert, Jr., who is 
Acting Secretary during the absence abroad of Secretary 
Mellon. In reporting this reduction Mr. Gilbert notes that 
“the total gross debt of the United States on June 30 1923, 
on the basis of the daily Treasury statements, amounted to 
$22,349,707 ,365 36, as compared with $22,963,381,708 31 
on June 30 1922.” ‘“‘During the year,’ says Mr. Gilbert, 
“about $4,500,000,000 of debt matured and was either 
retired or refunded, thus completing the Treasury’s program 
for refunding the $7,500,000,000 of short-dated debt matur- 
ing within about two years, which was outstanding at the 
beginning of the administration.” Mr. Gilbert reports 
that “total ordinary receipts for the year amounted to 
$4,007 ,135,480 56, while the total expenditures chargeable 
against ordinary receipts amounted to $3,697,478,020 26, 
thus showing a surplus of receipts over expenditures amount- 
ing to $309,657 ,460 30.” Mr. Gilbert’s statement follows: 


With the closing of the fiscal year on June 30 1923, complete figures 
are now available as to the Government’s operations for the year 1923, 
on the basis of the daily Treasury statements. Total ordinary receipts 
for the year amounted to $4,007,135,480 56, while the total expenditures 
chargeable against ordinary receipts amounted to $3,697,478,020 26, 
thus showing a surplus of receipts over expenditures amounting to $309,- 
657,460 30. Of the total expenditures $402,850,491 10 were on account 
of the sinking fund and other debt retirements chargeable against ordinary 
receipts. This means that the public debt has been reduced during the 
year by $402,850,491 10 out of the ordinary budget and a further reduction 
of $210,823,851 85 has been accomplished out of the surplus, making the 
total debt reduction for the year $613,674,342 95. The balance in the 
general fund of the Treasury at the end of the year stands at $370,939,121 08, 
as compared with $272,105,512 63 on June 30 1922, an increase of 
$98,833,608 45. 

Customs receipts during the year were much larger than for any previous 
year in the history of the Government, aggregating $561,928,866 66 as 
compared with $356,443,387 18, during the fiscal year 1922, the previous 
high record. Income and profits tax receipts also exceeded expectations, 
aggregating $1,678,607,428 22, as compared with the estimate of $1,500,- 
000,000 submitted in the budget last December. Miscellaneous internal 
revenue receipts amounted to $945,865,332 61. 

The total gross debt of the United States on June 30 1923, on the basis 
of the daily Treasury statements amounted to $22,349,707,365 36, as 
compared with $22,963,381,708 31 on June 30 1922, thus showing a 
reduction of $613,674,342 95. During the year about $4,500,000,000 of 
debt matured and was either retired or refunded, thus completing the 
Treasury’s program for refunding the seven and one-half billions of short- 
dated debt maturing within about two years which was outstanding at 
the beginning of the administration. The following table shows the 
result of these operations from April 30 1921 to June 30 1923. 

(In Millions of Dollars.) 


Apr 30°21 June30’21 June 30'22 June 30°23 

$23,976 $22,964 $22,350 

3,914 1,991 — 

311 2,247 4,104 

2,699 1,829 1,031 

694 619 91 

Treasury Savings securities_ 60 246 

In other words, since the refunding program was announced on April 

30 1921, about $4,070,000,000 of Victory notes have been retired. Treasury 

certificates of indebtedness have been reduced from $2,820,000,000 to 

about $1,030,000,000, all maturing on quarterly tax payment dates, and 

War Savings securities have been reduced from $713,000,000 to about 

$90,000,000, while new Treasury Savings securities to the amount of about 

$245,000,000 and about $4,100,000,000 of Treasury notes, maturing on 

various qyarterly tax payment dates during the years 1924 to 1927, have 

been issued and are now outstanding. During the same period, the gross 
public debt has been reduced about $1,650,000,000. 

In the fiscal year 1924, which begins July 1 1923, there will be public 

debt maturities of about $1,390,000,000, including about $1,030,000,000 
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of Treasury Certificates of Indebtedness, about $310,000,000 of Treasury 
notes maturing June 15 1924, and about $50,000,000 of War Savings 
certificates of the 1919 series, maturing Jan. 1 1924. In addition there 
are still outstanding about $95,000,000 of 4%% Victory notes, which 
matured or were called for redemption during the fiscal year 1923, and 
about $30,000,000 of War Savings certificates of the 1918 series which 
matured on Jan. 1 1923. These are being presented for redemption from 
day to day, and the amounts still outstanding are being gradually reduced. 








Director of Budget Lord on Treasury Showing at End 
of Fiscal Year—Surplus Placed at $310,000,000. 
With the close of the fiscal year on June 30 1923, Gen. 

H. M. Lord, Director of the Bureau of the Budget, issued a 

statement in which he placed the approximate surplus of the 

Federal Government on that date at $310,000,000. In his 

address on June 18 at the meeting of department heads of the 

Federal Government Gen. Lord had stated that the indica- 

eations then were “‘that we will end the year with total ex- 

penditures $200,000,000 less than receipts.”” Gen. Lord’s 
statement on that occasion was given in full in our “State 
and City Section,” issued last Saturday, June 30, pages 

188-192. Gen. Lord’s announcement of June 30 follows: 
From the latest available information General H. M. Lord, Director of 

the Bureau of the Budget, announced to-day that the budget for the fiscal 

year ended June 30 1923, would be balanced with an approximate surplus 
of $310,000,000. 

The reduction in the total expenditures for the fiscal year ended June 30 
1923, as compared with the total expenditures for the total expenditures 
for the fiscal year ended June 30 1922, will be approximately $265,000,000. 
Exclusive of expenditures on account of capital outlays, operations in spe- 
cial accounts, such as railreads, the War Finance Corporation, the Emer- 
gency Fleet Corporation, &c., refunds of tax receipts and interests on and 
retirement of the public debt, the ordinary operating expenditures of the 
Government during the fiscal year ended June 30 1923 will be approximately 
$297 ,000,000 less than the same expenditures for the fiscal year ended June 
30 1922. 

One year ago the estimated receipts and expenditures indicated a deficit 
of 823,000,000 for the fiscal year 1923. The difference of $1,133,000,000 
between this this estimated deficit of $823 ,000,000 and the present estimated 
surplus of $310,000,000 is accounted for by an increase in receipts of $767 ,- 
000,000 and a reduction in the estimated total expenditures of $366,000 ,000. 

The difference in receipts was occasioned by an increase of $213,000,000 
in customs receipts, $423,000,000 in internal revenue receipts, and $131,- 
000,000 in miscellaneous receipts. ‘The difference of $366,000,000 in total 
estimated expenditures was the result of a reduction of $151,000,000 in 
general expenditures and $450,000,000 in interest on the public debt, and a 
net decrease of 170,000,000 in capital outlays, operations in special accounts 


refunds of tax receipts and retirement of the public debt required to be 
made from ordinary receipts. 








Reorganization of Treasury Department Bureaus. 


A reorganization of Treasury Department bureaus was 
made effective on July 2 under an order of Secretary of the 
Treasury Mellon, made public June 30. Among those 
whose duties are affected by the new order is Assistant 
Secretary Edward Clifford, who, it is made known, has 
indicated his intention of retiring to return to the banking 
business. Under the reorganization regulations the Coast 
Guard service and the Supervising Architect’s office are 
transferred from Mr. Clifford’s jurisdiction to that of 
Assistant Secretary McKenzie Moss. Previously the Cus- 
toms Service had been transferred from Mr. Clifford’s office 
to that of Mr. Moss. Mr. Clifford’s office will continue to 
have general supervision over the fiscal offices, which include 
those of the Commissioner of the Public Debt, the Bureau 
of the Mint and the Secret Service Division. New responsi- 
bilities added to the office are the Bureau of Engraving and 
Printing and the Distributing Clerk. The following assign- 
ments of bureaus and offices of the Department and divisions 
of the Secretary’s office will become effective under the 
reorganization program: 

Under Secretary of the Treasury—The finances, Bureau of the Budget, 
Commissioner of Accounts and Deposits, Treasurer of the United States, 


Comptroller of the Currency, Federal Farm Loan Bureau, Section of 
Statistics, Government Actuary. 

Assistant Secretary in Charge of Fiscal Offices—Commissioner of Public 
Debt, Bureau of Engraving and Printing, Mint Bureau, Secret Service 
Division, Disbursing Clerk. 

Assistant Secretary in Charge of Foreign Loans and Miscellaneous 
Foreign loans, advances and loans to railroads under the Transportation 
Act of 1920, Chief Clerk, Bureau of Supply, Division of Appointments, 
Bureau of the Public Health Service, Division of Printing and Stationery. 

Assistant Secretary in Charge of the Collection of the Revenue—Bureau 
of Internal Revenue, Prohibition unit, Customs Service, Coast Guard, 
Supervising Architect’s Office. 


The order of June 30 contained the following statement 
by Secretary Mellon: 


The Under Secretary is authorized to act, for and by direction of the 
Secretary of the Treasury, in any branch of the Department, and represents 
the Secretary in dealings with the Federal Reserve Board, the War Finance 
Corporation and the Farm Loan Board. 

The Assistant Secretary in charge of Fiscal Offices will act under the 
intermediate supervision of the Under Secretary. 

The Chief Clerk of the Department in performing his duties as outlined in 
Department Circular No. 59, dated Oct. 1 1910, will act under the direction 
of the Secretary, the Under Secretary, and the Assistant Secretaries in 
their respective jurisdiction. In general administrative matters or matters 
relating to the Chief Clerk’s office—such as the personnel of that office, 
&c.—the Chief Clerk will report to the Secretary through the Assistant 
Secretary in charge of Foreign Loans and Miscellaneous. 





The Chief of the Division of Appointments will perform his duties under 
the direction of the Secretary, the Under Secretary, and the Assistant 
Secretaries in their respective jurisdictions. In matters affecting the 
Section of Surety Bonds, and in general administrative matters or matters 
relating to the office of the division of appointments—such as the personnel 
of that office, &c., the Chief of the Division of Appointments will report to 
the Secretary through the Assistant Secretary in Charge of Foreign Loans 
and Miscellaneous. 

In the absence of the Secretary, the Under Secretary will act as Secretary 
of the Treasury; in the absence of both the Secretary and the Under Secre- 
tary, the senior Assistant Secretary present will act as Secretary. 

As we have already indicated in these columns (June 30, 
page 2945), Under Secretary of the Treasury Gilbert will 
retire in the fall following Secretary Mellon’s return from 
abroad, to return to the practice of law as a member of the 


firm of Cravath, Henderson & de Gersdorff. 








President Harding Says That “Day by Day We Have 
Been Getting Better and Better’’—Tells of 
Revived Business Conditions. 


Taking occasion to refer to the Administration’s efforts 
toward effecting a business revival during the past two years, 
President Harding, adopting the Coue slogan, stated in an 
address at Butte, Mont., June 29 that “‘if we are accused of 
getting nowhere in particular, we may very well reply that 
at any rate we have been able to stay right here, that we 
regard it as a good place to stay, and that day by day we have 
been getting better and better.””’ He added: 

I am disposed freely to admit that some other folks have had more 
excitement than we have had; but a good many people in this world would 
be glad to exchange their stock of excitement for a modest share in our 
American accumulation of simple contentment and dinner table necessaries. 

Alluding to the steps taken under Government direction 
to deal with unemployment and to restore confidence in busi- 
ness, the President asserted, “if our procedures have been 
rather plain and old-fashioned, they have yet produced re- 
sults that justify pride and require no apology.’’ The Pres- 
ident said he did not present the report on revived business 
conditions ‘“‘as the accomplishment of a particular adminis- 
tration or the justification of any party’s claim upon the pub- 
lic confidence.’’ ‘‘Rather,’’ he said, “it is placed before you 
as testimony to the supreme sense and sound genius of a 
nation which could make its co-operation extend to a conti- 
nent and its altruisms embrace a hundred million of human- 
ity. That is what the American people have done in the 
last two years.’”’ Continuing, he said: 

No other people has had the fortune to parallel the achievements. None 


other looks out to-day upon so clear a horizon, and I venture that we stand 
only in the doorway of the new era. 

Thus convinced, I know that you will permit me to add just one word for 
the pride, the satisfaction and the gratitude which the national Adminis. 
tration feels in having been able to contribute something of suggestion, 
leadership and direction to this accomplishment. We will not claim much 
for the great end could have been attained only through the complete unity 
in spirit, purpose and patriotism of the whole American nation. 

Two years ago we made a careful census of unemployment in the United 
States and found 4,500,000 or 5,000,000 workers without jobs. That was 
bad, but since then matters have been reversed, and if nowadays we are dis- 
posed to worry about the problem of unemployment we have to consider 
ways and means to fill a half million or a million jobs which want workers 
and can't find them. ‘That is the simplest picture of the industrial evolu- 
tion of the last two years. That is the bedrock foundation on which Amer- 
ican business and American administration have erected their confidence 
that this people will not be led into the paths of devious experimentation, 
the mazes of untried economic theory, the labyrinths of doctrinaire altru- 


ism. 

Among the efforts taken to achieve this end, said the As- 
sociated Press accounts from Butte, the President mentioned 
removal of the hands of Government from the tills of the 
bankers, reductions in the Federal Reserve discount rate, 
inauguration of the budget system, lightening and more 


equitable distribution of the tax burden, the arms confer- 
ence, revival of the Federal Farm Loan Board, and the Fi- 
nance Corporation, and the national conferences on unem- 


ployment and housing. 








President Harding on Increasing State and Local 
Government Costs—British Debt Settlement— 
Income Tax Levies as Compared With Other 
Nations. 

The rising costs of State and local Governments formed 
the topic of discussion by President Harding in an address 
at Salt Lake City on Tuesday, June 26, when he presented 
census figures to show the great increases in State and city 
Government costs which had been witnessed since 1913. 
“The world, its Governments, its quasi-public corporations, 
its people,” said the President, “acquired the spending habit 
during the war to an extent not merely unprecedented, but 
absolutely alarming. There is but one way,” he continued, 
“for the community finally to get back on its feet, and that 
is to go seriously about paying its debts and reducing its ex- 
penses.” Contrasting Federal and State and local efforts to 
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bring down the debts, the President maintained that the fig- 
ures of both the Treasury and the Census Bureau “make it 
perfectly plain that whereas the cost of the Federal Govern- 
ment is being steadily reduced, the cost of State and local 
Governments is being just as steadily increased year by 
year.” “At its highest point on Aug. 31 1919,” the President 
said, “the National debt was $26,596,000,000. I know you 
will be interested to be told that from that day, Aug. 31 1919 
to June 30 1923 we have reduced it to $22,400,000,000—a re- 
duction of considerably more than a billion dollars a year. 
Moreover, we are now working under a program which in- 
volves extinguishing a half billion of the debt each year. No 


other country in the world has been able to make such a | 


record.” Referring to the budget system which has been 
adopted by the Federal Government, President Harding 
stated that “perhaps the budget system would not accom- 
plish so much for taxing and spending divisions smaller than 
the State, but a resolute commitment to strike at all extrav- 
agance and expend public funds as one would for himself in 
his personal and business affairs will accomplish wonders.” 
The President also referred to the agreement for the ad- 
justment of Great Britain’s war debt to the United States 
and declared that “no event since the conclusion of hostilities 
has contributed so much to putting the world back on its 
way to stabilization, to confidence in its Governments and 
to the established conviction that our social institutions are 
yet secure.” In what he had to say in his speech last week 
with reference to advancing State Government costs, Presi- 
dent Harding enlarged upon observations along the same 
lines in a letter to Professor Lamble of the University of 
Minnesota, to which we referred in our issue of June 16, page 
2721. The following is the President’s Salt Lake address: 


My Countrymen —There is a suggestion of personal tribute in choosing 
my topic for an address in Salt Lake City. I have so long associated 
Senator Smoot with great problems of taxation, and have witnessed so 
much of his able and faithful endeavor to enforce economy and thereby 
lift the burdens of taxation, that I find myself involuntarily thinking, 
when I come to your State, of the menace of mounting taxes and growing 
public indebtedness. The removal of this menace is not alone a Federal 
problem, for we are recording gratifying progress so far as the nation 
is concerned, but the larger menace to-day is to be faced by municipality, 
county and State. The Federal Government is diligently seeking to 
prove itself a helpful example, but the improved order must come in the 
units of Government into which the Federal Government never intrudes. 
There is no particular reason why I should speak of it, except that we 
are all concerned about general public welfare, and I have thought that 
possibly a recital of Federal accomplishment would serve to encourage 
in a State and local work which must be done. 

A short time before I became President a trusted but cynical old friend 
said to me one day that he understood I intended to make a specialty 


of economy in administration. I admitted my aspirations in that direction, 
and he replaied: 


“Well, that’s the right idea, but don’t tell anybody about it. You 
may think it will be appreciated, but it will not. Every time you lop 
somebody off the Government payroll or keep him out of a profitable 
piece of Government business you make him and all his friends and asso- 
ciates your enemies; and, on the other side, not a soul in the country will 
ever thank you for it. Everybody grumbles about taxes, and nobody 


ever} demonstrates any appreciation of the man that trys to save them 
from taxes.” 4 


A short time before we left Washington on the present trip another 
friend said to me: 


“The Administration has saved the country a good deal b 
its expenses and cutting down the tax burden. But tale Say Lae 
don't talk to any of your audiences about it. People always grumble about 
“taxes, but they don’t want to hear anybody talk to them on that subject.” 


To which I replied that I believed, in the present state of affairs, all 

-such rules were suspended, and any public man who had anything cheerful 

to say on the subject of taxes and Government expenses would find plenty 

of audiences altogether willing to listen to him. I believe the American 

“people are so profoundly interested in the subject of taxation and Govern- 

ment costs nowadays that an audience like this will even be willing to 
let me talk to them a few minutes on the subject. 

Loans to Allies. 

One of the financial incidents to our participation in the war was to 
‘loan a vast sum of money to our allies. I wonder how many of you ever 
- stop to think that the $10,000,000,000 which we advanced to our allies, 

after our entrance into the war, was just about the same as the total cost 
of the Civil War to the North and South together. The Civil War lasted 
four years and strained every nerve and resource of the nation. Yet its 
, actual cost to the Governments of both sides was considerably less than 
the amount we advanced to the allied Governments during the World War. 

And that was only a mild beginning of our financial transactions in war. 
For every dollar we loaned to our allies we spent about three more on 
our own account. In a little more than three years, between the day 
war was declared and peace was signed, we spent twice as much money 
out of the public treasury as had been spent by the national Government 
in all of its previous history. I am not going to talk to you to-day about 
whether the money was all wisely spent. Whether it was or not, the 
results were worth all they cost, and a good deal more. What I propose 
to present to you now is some consideration of the fact that. no matter 
how willing we were to make the sacrifice, no matter how cheerfully we 
incurred the obligations, we had to face at the end the big and very prac- 
tical reality that these obligations must be paid. 

You have inferred from what I said a moment ago that we spent roundly 
$40,000,000,000 on the World War. How many of us ever stopped to 
think that that was rather more than the total wealth of the nation at 
the time of the Civil War? We paid out of our current taxes, while the 
war was going on, more than 25% of its cost; that is, as much as the entire 
national wealth so late as the year 1820. At the beginning of August 
1919 the public debt reached the highest point in its history, $27,500,000,- 


000. That was just about ten times the amount of the national 
the close of the Civil War. mmr 








We are still too close to the events of the great war to be able to realize 
the enormous burdens placed on our country. Quite aside from the large 
operations of public finance which it necessitated, private finance has been 
called upon from the very beginning in 1914 to make special arrange 
ments for financing the huge foreign trade that resulted from Europe's 
extraordinary demands. Long before we were in the war our financial 
machinery had been compelled to shoulder the financing of an enormously 
exaggerated export trade to the warring Powers. For a time Europe 
withdrew gold from us in great quantities, but presently it returned in 
yet greater, bringing to us and to the European countries the difficult 
problem of maintaining the exchanges and supporting the gold standard 
Costs of everything rose to an artificially high basis, and in every direction 
expenditure was stimulated. 

Altogether, the war was not only the greatest horror the world has ever 
known, but the greatest orgy of spending. This was inevitable, but 
that fact does not make the results any easier to deal with. The cost of 
Government, of business, of every domestic establishment, went up 
enormously. Every business man and every householder knows how it 
affected his personal concern. I want to suggest some of the ways in 
which it affected the whole business of Government; Government of the 
States, the cities, the nation, the expenses of every revenue raising and 
spending division throughout the nation. 


Census Figures of Government Costs. 


Recently I have been furnished with some specific figures on this subject 
of the cost of Government by the Bureau of the Census. I am not pro- 
posing to impose upon your patience with an elaborate presentation of 
figures, but I want to suggest a few that will point my observations about 
the enormously increased cost of Government everywhere. 

Take the cost of State Governments. I am informed that the revenues 
of the States in 1913 aggregated $368,000,000, and that in 1921 they had 
increased to $959,000,000; that is, they had increased 161%, and every 
dollar of that increase had to come in some way or other from the public. 
The expenditures of the States in 1913 aggregated $383,000,000, and in 
1921 they were $1,005,000,000, an increase of 163%. The indebtedness 
of the States in 1913 amounted to $423,000,000, and in 1921 to $1,012,- 
000,000, an increase of 139%. 

Turn now to the cost of city government. The Census Bureau has com- 
piled data on the Governments of 227 of the large cities. It is shown that 
these cities in 1913 collected $890,000,000 in all revenues, and in 1921 they 
collected $1,567,000,000; that is, they were compelled to take 76% more 
in taxes in 1921 than they had taken in 1913. The same group of cities 
expended in 1913 $1,010,000,000, and in 1921 $1,726,000,000, an increase 
of 71%. The total debt of this group of cities in 1913 was $2,901,000,000, 
which by 1921 had risen to $4,334,000,000, an increase of 49%. 

County administration appears, from the rather limited information 
which at this time the Census authorities have been able to produce, to 
have shown a much larger proportionate increase in cost and tax collections 
than did the government of cities. It is stated that for 381counties, distrib- 
uted among 38 States, and regarded as fairly typical, the increase in receipts 
from principal sources of revenue increased 127% from 1913 to 1922; that 
is, for every $100 of revenue collected in 1913 $227 was collected in 1922. 
And that is not all of it. The total indebtedness of these same 381 counties 
increased 195% in the same period; that is, for every $100 of debt in 1913 
they had $295 of indebtedness in 1922. Statistics were not available 
dealing with cities and towns of less than 30,000 population, nor with town- 
ships, school districts, drainage districts, irrigation districts, road districts 
and other subdivisions which exercised the power to raise revenues and 
incur debts. It is well known, however, that substantially similar increases 
have affected all these taxing subdivisions. 

The figures of both the Treasury and the Census Bureau, in short, make 
it perfectly plain that whereas the cost of the Federal Government is being 
steadily reduced, the cost of State and local governments is being just as 
steadily increased year by year. In nearly all of the States the cost of 
State and local governments increased from 1919 to 1922. 

The Treasury made up statistics on this point for one group of 10 States 
—Arizona, Connecticut, Michigan, Minnesota, New Hampshire, Ohio, 
Oregon, South Dakota, Washington and Wisconsin. For this represen- 
tative group it is shown that while Federal taxes paid by these 10 States 
declined from over a billion dollars in 1920 to $650,000,000 in 1922, their 
State and local taxes rose from $728,000,000 to $965,000,000 in the same 

od. 
“* another tabulation, covering 28 States, which was the entire number 
for which the statistics were available, it was shown that from 1919 to 1921 
there were increases in local taxes in 23 States and reductions in only 5. 
In spite of the enormous burden of paying for the war and paying interest 
on the war debt, State and local taxes in 1922 represented 60% of all taxes 
aid. 
” Income Taz—Comparison with Other Countries. 


Let me present another aspect of the same matter. We hear much about 
the grievous burden of the income tax, and every one of us who pays it is 
able fully to sympathize with every one else who pays it. But it is fair 
to consider what our income taxes would be if we lived in some of the 
other debt-burdened countries of the world. 

A married citizen of the United States, with two children and an income 
of $5,000, paid $68 tax on that income in 1922. If he had been a citizen 
of Canada he would have paid $156. If the German tax rate had been 
applied to his income, it would have cost him $292. If he had been a 
Frenchman the French rate would have required him to pay $96, and if 
he had been a British citizen, instead of giving up the $68 which he paid 
to Uncle Sam, he would have drawn his check for $320.76. 

The same man, with an income of $10,000, would have paid $456 income 
tax in the United States and $1,128.32 in England. 

The great burden of the war was, of course, imposed on the National 
Government. ‘The Department of the Treasury states that in 1917 the 
Federal Government's revenues were $1,044,000,000; in 1918 they were 
$3,925,000,000; in 1919 they were $4,103,000,000; in 1920 they were 
$5,737 ,000,000, and in 1921 they were $4,902,000,000. For 1922 the total 
dropped to $3,565,000,000, and for 1923 it is estimated at $3,753 ,000,000. 
Assuming continuatien of the present basis of Federal taxation, the receipts 
for 1924 are calculated at $3,638,000,000 and for 1925 at $3,486 ,000,000. 

Not all of this revenue is raised by direct taxation. ‘Phe Treasury esti- 
mates indicate that in 1923 only $2,925,000,000 and in 1924 $2,850,000,000 
will be produced by direct taxation; the remainder wif come from various 
miscellaneous receipts of the Government. 

You will, I am sure, be interested in the Treasury's statement that 
whereas in 1914 the per capita cost to all the people of the Federal Govern- 
ment was $6.97, that in 1918 it reached $36.64 and in 1919 $37.91. It 
might reasonably have been presumed that with the war now long past 
taxes would have begun to fall off, but the statistics show the contrary. 

Instead of a reduction, taxes for the fiscal year 1920 rose to $53.78 per 
capita, which was the peak of the war burden. Even for 1921 they only 
fell to $45.22. But in 1923 they will be $26.29, or considerably less than 


half as much as in 1920. 
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Figures. especially the figures which represent such an authority as the 
‘Treasury Department, are conclusive argument. These figures show that 
for two years after the war the war ended Federal taxes continued much 
higher than at the height of the struggle. ‘They show that in the first two 
years of peace the cost of Government was still continuing above the 1918 
level, but that since the high point of 1920 they have been reduced more 
than one-half. 

It is a record of business administration to which the party now in con- 
trol of the Administration feels justified in referring with no small measure 
of satisfaction. 

War Debt Cut by Billion a Year. 

I have observed that the cost of the war to our Government was around 
$40,000,000,000. After paying a generous share, about 25%, from current 
revenues collected while the war was in progress, we still had to borrow enor- 
mously. - 

At its highest point, on Aug. 31 1919, the national debt was $26,596,000,- 
000. I know you will be interested to be told that from that day, Aug. 31 
1919, to June 30 1923, we have reduced it to $22,400,000,000—a reduction 
of considerably more than a billion dollars a year. Moreover, we are now 
working under a program which involves extinguishing a half billion of the 
debt each year. No other country in the world has been able to make such 
a record. 

In addition to all this, we have within the past year settled the British 
war debt to our Government, arranged for its funding and its gradual ex- 
tinction over a long period of years. In recognition of the notable service 
of Secretary Mellon, his associates at the Treasury, and the members of the 
Debt Funding Commission and the American Ambassador to Great Britain, 
I wish to say that this settlement of the British debt has been acclaimed all 
over the world as one of the most notable and successful fiscal accomplish- 
ments ever recorded. 

Not only does it insure that the regular quarterly payments which the 
British Government will make to our Treasury will correspondingly relieve 





Departments felt themselves independent institutions, instead of factors 
in the great machinery of Government administration. They often got 
all they could from Congress, and made it a point to expend all they got. 
Budget Plan. 

Under the budget plan we were able to reverse the policy and awaken 
a spirit of economy and efficiency in the public service. We not only 
insisted that requests for appropriations should stand the minutest inguiry, 
but after reduced appropriations were granted, we insisted on expending 
less than the appropriations. There was no proposal to diminish Govern~ 
ment activities required by law or demanded by public need, but there 
was first the commitment to efficiency and then commendable strife for 


We effaced the inexcusable and very costly impression that Government 
Departments must expend all their appropriations, that no available 
cash should return to the Treasury. And we sought to inspire as well 
as exact, in the practices of economy. 

One illustration will not be amiss. On June 8 1921, before the budget 
was in operation, word came to me that the business head of one of our 
institutions, far from Washington, was puzzling how to expend $42,000 
which he had in excess of actual needs. 

Ordinarily such a matter would never reach the Chief Executive. But 
this one did, and I wired a warning, and followed it with a letter reciting 
the need of retrenchment everywhere, and expressed the hope that every 
Government official with spending authority would aid in reducing the 
Government outlay. 

The appeal was effective, and this one Government agent not only 
saved most of his available $42,000 for that fiscal year, but in 1922 he 
saved $81,000 more. He proved what could be done, and we are seeking 
to do it everywhere. 

Do not imagine it has all been easy. It is very popular to expend, and 
there are ruffled feelings in every case of denial. But there are gratifying 
results in firm resolution and the insistent application of business methods. 





the burden upon American taxpayers, but the more important fact, in a 
time of widespread uncertainty and misgiving throughout the world of busi- 
ness everywhere, that these two great Governments could get together and 
arrange such a settlement has been one of the most reassuring events 
since the armistice. 

World Effect of British Settlement. 

There had been too much talk of possible cancellation or repudiation of 
the war debt. Such a program would have wrecked the entire structure of 
business faith and of confidence in the obligations of Governments through- 
out the world. There was need, pressing and urgent need, for such a sign 
of confidence, assurance and faith in the future as this settlement furnished. 

When the British and American Governments united in this pledge 
that their obligations would be met to the last shilling and the last dollar, 
there was renewed financial confidence in the world. I undertake to say 
that no event since the conclusion of hostilities has contributed so much to 
putting the world back on its way to stabilization, to confidence in its Gov- 
ernments and to the established conviction that our social institutions are 
yet secure. 

No consideration of public finances can omit the fact that the single 
item of interest on the public debt exceeds $1,060,000,000 annually. For 
the fiscal year 1923 this item will be $1,100,000,000. Beyond this, we will 
reduce the public debt this year by $330,000,000, and next year by approx- 
imately $500,000,000. That is, over 35% of the national revenue will this 
year go to paying interest or extinguishing the principal of the public debt. 

I have not been able to gather conclusive statistics as to the accomplish- 
ments of States, cities and counties, to compare with this showing of the 
Federal Government. But with some general knowledge of the fiscal posi- 
tions of States and cities in general, I feel quite safe in proffering my con- 
gratulatiens to any State, any city, any foreign country, which has made 
a better showing in the matter of reducing its public debt within the period 
since the war. I most earnestly regret that all have not been able to make 
a similar showing. 

On this latter point I wish to say a word further. Taxation decidedly is 
a local as well as a national question. Prior to the war Federal taxation was 
an unimportant item: so sinal! that in 1917 State and loca! taxes, in a group 
of 10 representative States, in all parts of the country, constituted 73% 
of the entire tax burden. 


The Federal tax was indirect and unfelt Then came the enormous cost 
of the war, which the Federal Government had to bear, and in 1918 State 
and local taxes constituted only 42% of the entire tax burden. In 1919 they | 


represented 44°7% of the whole; in 1920,41%. But in 1922, the last year for 
which figures are available, State and local taxes were again in excess and 
represented 60% of the entire tax burden. ‘The States represented in this 
calculation are: Arizona, Connecticut, Michigan, Minnesota, New Hamp 
shire, Ohio, Oregon, South Dakota, Washington and Wisconsin. 


The world, its Governments, its quasi-public corporations, its people, | 


acquired the spending habit during the war to an extent not merely un- 
precedented, but absolutely alarming. There is but one way for the com- 
munity finally to get back on its feet, and that is to go seriously about 
paying its debts and reducing its expenses. That is what the world must 
face. The greatest and richest Government must face it, and so must the 
humblest citizen. No habit is so easy to form, none so hard to break, as 
that of reckless spending. 

And on the other side, none is more certain to contribute to security and 
happiness than the habit of thrift, of savings, of eareful management in all 
business concerns, of balanced budgets and living within incomes. [If I 
could urge upon the American people a single rule applicable to every one of 
them as individuals, and to every political or corporate unit among them, 
it would be to learn to spend somewhat less than your income al) the time. 
If you have debts, reduce them as rapidly as you can: if you are one of the 
fortunate few who have no debts, make it a rule to save something every 
year. 

Keep your eye everlastingly on those who administer your Govern- 
mental units for you; your town, your county, your State, your national 
Government. Make them understand that you are applying the rule of 
thrift and savings in your personal affairs, and require them to apply it 
in their management of your public affairs. If they fail, find other public 
servants who will succeed. If they succeed, give them such encouragement 
and inspiration as will be represented by a full measure of hearty appre- 
ciation for their efforts. 

This brings me to a brief reference to what has proved so helpful to 
the Federal Government in effecting the approach to the expenditures 
of normal times. For the first time in our history we have the national 
budget, under which there is an effective scrutiny of estimates for public 
expenditure. More, we have co-ordinated Government activities in 
making the expenditures which Congress authorizes. 

It seems now unbelievable that we should have been willing to go for 
a century and a third without this helpful agency of business administration. 
But we did, and only now have we come to an appraisal of the cost of 
this great neglect. 

It has been no easy task to establish the budget and make sure of its 
acceptance. Out of long time practices the varied and many Government 


The Budget Director is the agent of the President, and he speaks on 
the authority of the Government's Chief Executive. One day last winter 
the Director came to me in great anxiety, telling me that a Department 
Ohief would not sanction an $8,000,000 cut in his estimates. At that 
time we were seeking to prevent a threatened excess of expenditures over 
receipts amounting to $800,000,000 for the next fiscal year. 

I sent for the department head, and he was still insistent in his oppo 
sition to the reduced estimate. I called for 2 conference of the department 
experts and the budget experts, and told them that if they could not 
agree, I would decide. They conferred, and instead of returning to me 
for decision, the estimate was cut more than $12,000,000. 

The point is that we have introduced business methods in Government, 
and instead of operating blindly and to suit individual departments which 
had never visualized the Government as a whole, and felt no concern 
about the raising of funds, we are scrutinizing, justifying, co-ordinating, 
and not only halting mounting cost, but making long strides in reducing 
the cost of Government activities. 

Perhaps the budget system would not accomplish so much for taxing 
and spending divisions smaller than the State, but a resolute commitment 

to strike at all extravagance and expend public funds as one would for 
himself in his personal and business affairs will accomplish wonders. 

It is largely unmindfulness that piles up the burden. Able and honorable 
men often press for a Federal expenditure to be made in their own com 

munity or in other ways holpful to their own interests which they would 
strongly oppose if they were not directly concerned. This is true of 
Federal appropriation as well as municipal, county and State expendi 

ture, and I know of no remedy unless public officials are brought to under 

stand the menace in excessive tax burdens and indebtedness, beyond 
extinguishment except in drastic action, and resolve to employ practicable 
business methods in Government everywhere, and resist the assault of 
the spenders. 

It is too early to know whether there is a republic of ancient times with 
which appropriately to parallel our own. We know of their rise and fall, 
and we may learn the lessons in their failures. A simple-living, thrifty 
people, simple, with simple, honest and just government never failed to grow 
in influence and power. The coming of extravagance and profligacy in 
| private life, and wastefulness and excesses in public life ever proclaimed the 
failures which history has recorded. 

I would not urge the stingy, skimpy, hoarding life of individuals, or an 
inadequate program of government. The latter must always rise to de- 
liberate public demand. But private life and public practices are insepar- 
ably associated. 

I would have our Government adequate in every locality and in every 
activity, and public sentiment will demand it and secure it, and require no 
more, if we may have the simple and thrifty life which makes the heathful 
nation. 








| 
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These reflections, my countrymen, are not conceived in doubt or pessi- 








mism. We have so nobly begun, we are so boundless in resources, we have 
wrought so notably in our short national existence, that I wish these 
United States to go on securely. I would like developing dangers notes 
and appraised and intelligently and patriotically guarded against. A 
nation of inconsiderate spenders is never secure. We wish our United 


| States everlastingly secure. 


War brought us the besson that we had not been so American in spirit.as 
we had honestly pretended. Some of our adopted citizenship wore the 
habiliments of America, but were not consecrated in soul. Some to whom 
we have given all the advantages of American citizenship would destroy the 
very institutions under which they have accepted out hospitality. 

Hence our commitment to the necessary Americanization which we, too 
long neglected. ‘The American Legion, baptized anew in the supreme test 
on foreign battlefields, is playing its splendid parts. Those who bore wapie 
burdens at home have joined, and all America must fuliy participate. It B® 
not enough to enlist the sincere allegiance of those who come. to accept.qup 
citizenship; we must make sure for ourselves, for all of us, that we cling.te 
the fundamentals, to the practices which enabled us to build: so successfallgy, 
and avoid the errors which tend to impair our viger and becloud our feture 








President Harding’s Appeal for Fraternity Among 
Nations, 


President Harding, who, in addressing members of the 
Mystic Shrine in Washington early last month expressed 
the wish that “somehow we could have fraternity among na- 
tions, as it is taught to America among men,” made a similar 
appeal in addressing a gathering on June 24, when he spoke 
from the rear platform of his train at Celorado Springs. 
Upon this occasion the President, according to the Associated 
Press, said: 
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We can never be the ideal Republic unless we have great ideals to pursue 
and know something of the spiritual as well as of the material life. 
= That is one of the reasons I have been so zealous in the last few weeks in 
trying to have our country committed to something more of international 
helpfulness, so that it may be ready to play its part in the uplift of the world 
and in the movement to prevent in the future conflicts among the nations. 
I think that is an ideal worth pursuing. So long as we have something of 
that kind to think about and to strive for and to inspire us to go on, I know 
we are going to be a better people than we are when we occupy ourselves 
merely in digging, digging, digging for the dollar. 

There is something else in life than that, my countrymen, to think about. 
I do not underpraise the desirability of material good fortune. You must be 
able to subsist before you can begin to aspire. I should like to have material 
good fortune be the portion of every man and woman in America, but I do 
not choose material good fortune alone. 

One of the troubles with the world to-day is that it is filled with suspicion 
and hate. Europe is in a condition of feverish restlessness, and is feeling 
the effects of the poison engendered by oldtime passions, envies and rivalries, 
80 that one people will not trust another. Would it not be better if some- 
how we could bring into the lives of those nations the spirit of Him whom 
the Father gave for the salvation of men, and exerted ourselves to spread 
brotherhood and new trust and new confidence among peoples, so that they 
may live in that fraternity which tends to solidify and cement together man- 
kind? 

I should like more of fraternity among ourselves in the United States; I 
should like more of fraternity among the nations of the world, and if we ap- 
ply the Golden Rule, about which none of you will dispute—for we all be- 
lieve in it and admire it, and the only trouble is we do not practice it as we 
believe it—if we could bring the Golden Rule into every phase of American 
life we would be the happiest people in the world. 


The President’s speech to the Mystic Shriners was referred 
to in our issue of June 9, page 2591. 








President Harding Declares Anew that in Event of 
War He Would “Draft Every Dollar and Every 
Other Essential.’’ 


Reiterating a statement he made on a previous occasion 
recently, President Harding, during a visit to the soldier 
sick at the Army’s General Hospital at Denver on June 24 
stated that “if ever there is another war, we will do more 
than draft the boys. If I have anything to do with it, we 
will draft every dollar and every other essential.” The 
President in what he had to say on June 24 preceded the fore- 
going remarks with the statement that he would keep “ever- 
lastingly at it” to see that full justice was meted out by the 
Government to its wounded and needy veterans of the World 
War, and that he would “consecrate” himself, his every in- 
fluence and endeavor, to prevent another war on the part of 
the United States. 








Roland W. Boyden Resigns as American Observer 
with Allied Reparations Commission— 
John A. Logan, Jr., His Successor. 

Announcement was made on July 1 that Roland W. Boy- 
den had tendered his resignation as unofficial observer for 
the United States with the Allied Reparations Commission, 
and that he would be succeeded by his assistant, John A. 
Logan, Jr. Mr. Boyden’s resignation, the State Depart- 
ment explained, is due to his desire to resume the practice 
oflaw. He expects to return to the United States in August 
Associated Press cablegrams from Paris on July 2 said: 

Genuine regret was expressed to-day by all delegations to the Reparation 
Commission over the departure of Roland W. Boyden as unofficial American 
observer with the Commission. 

Louis Dubois, former President of the Commission, was one of those 
voicing regret at the retirement, and Sir John Bradbury, British represen- 
tative, to-night said: 

“Mr. Boyden won the unaffected esteem of all his colleagues by his great 
personal qualities, which he constantly used with the object of alleviating 
differences of opinion and finding a basis of agreement such as an inter- 
Allied body always aims at reaching. 

“His natural sagacity and fair-mindedness, combined with his eminent 
legal abilities, have contributed greatly to the solution of many technical 
questions which have been before the Commission; and the confidence 
which all members of that body felt in his judgment is instanced by the fact 
that several of the most difficult questions have been submitted to him as 
arbitrator. 

“His remarkable success in this field makes it all the more to be regretted, 
he could not contribute in the same degree to the decision taken by the 
Commission on questions of policy. 
te ‘Acting as an unofficial observer, he was bound to maintain a strictly 
reserved attitude on such questions, and any opinions he expressed were 
purely personal. But even so, he could on occasions, with the utmost 
discretion, influence the Commission by his personal opinions. 
jw“'The United States could not have sent a more worthy representative of 
the qualities and ideals for which that nation stands to take part in our 
counsels.” 

i M. Bemelmans, Belgian representative, after saying he deeply regretted 
Mr. Boyden's departure, added: 

“But, fortunately, the United States will not cease to be represented. 
Colonel Logan, I am sure, will continue Mr. Boyden’s task along the same 
lines and with the same ideals that have made the United States practically 
the emblem of fair play and justice.” 

@ The Reparation Commission's offices seem deserted and idle in compari- 
son with the busy hive in the Hotel Astoria last December. The staff has 
been greatly curtailed and the Commission, according to its members, is 
simply marking time. 

The position of ‘‘unofficial observer"’ for the United States has become less 
interesting in the last twelve months, especially since the occupation of the 
Ruhr. All members of the Commission agree that the importance of their 
work has been greatly diminished by the fact that the Governments have 
taken the important aspects of the reparations questions out of the hands 





of the Commission, reducing that body to a bureau for the accumulation of 
economic information and for bookkeeping purposes. 


From a Washington dispatch to the New York “Times,” 
July 1, we take the following: 

Mr. Boyden received a salary of $5,000 a year and was allowed $1,000 a 
month additional for expenses. Colonel Logan, his successor, resigned from 
the army last year, and since then has been receiving $4,000 salary and 


expenses not exceeding $6,000 annually, for his work as Mr. Boyden’s 
associate. 








Gaston Liebert on French Policy in Ruhr—Declares 
Germany Has Tried to Evade Payment. 


Defense of the French policy in the Ruhr was offered at 
the recent annual convention of the New York State 
Bankers Association in Atlantic City by Gaston Liebert, 
former French Consul-General at New York, and now 
Director of the French Bureau of Information in the United 
States, and by Laurence Lyon, former member of the British 
Parliament. The remarks of M. Liebert, made before the 
convention on June 12th have brought a criticism from 
Hugo Mundt, the German Consul, which we give in an- 
other item in this issue. The account of M. Liebert’s re- 
marks, which occasioned Mr. Mundt’s letter, appeared in the 
St. Louis ‘‘Globe-Democrat”’ of June 12th. M. Liebert 
is alleged to have declared that Germany had tried to play 
one Ally against the other in the hope of continually evading 
payment. Further declaring that “‘we went into the Ruhr 
because the Ruhr is the jugular vein of Germany and we in- 
tend to hold our hands at Germany’s throat until the Ger- 
man people come to their senses.’’ M_ Liebert is reported as 
having added: 

We want to make it clear, however, that Belgium's and France's troops 
are not in the Ruhr to make war on the German people. They are there 


to act as receivers to collect an honest debt from a stubborn, dishonest and 
evasive debtor. 


Reporting this as the keynote of M. Liebert’s address, 
which was presented under the title of “Problems Caused by 
the French occupation of the Ruhr, and the Financial Sit- 
uation Arising From It,’’ the ‘“Globe-Democrat’s’”’ account 
of his speech said: 

Contrasts Two Nations. 


He compared the German attitude in 1919-23 with the French attitude 
in 1871-73, drawing a sharp distinction between the nature of the payments 
in the two instances. 

“Following the war of 1871,’’ he said, ‘“France was compelled to pay, 
not reparations, not for damage done German people or German property, 
because the war of 1871, like the war of 1914-18, had been fought on French 
soil; but France was compelled to pay 5,000,000,000 gold francs indem- 
nity, a penalty for being the vanquished. The just debt which we have 
for four years been trying to collect from Germany is not an indemnity; 
it is a claim for actual damages wrought by German troops on French and 
Belgian soil. 

‘After the conference of Frankfort, Germany insisted that the 5,000,000,- 
000 gold francs imposed upon the French as a penalty for being the van- 
quished people,’’ he said, ‘‘should all be paid before the end of 1874. His- 
tory records that the last franc of this great sum, together with conversion 
charges and other expenses, which brought the total amount up to 6,615,- 
000,000 gold francs, had been paid Aug. 31 1873. 

“Now, after four years, Germany, untouched by war invasion, with her 
factories and industries producing as they were before the war, has only 
paid about 2,000,000,000 gold marks in cash. 

“The answer, and the only answer, is that if Germany had shown a real 
willingness to pay, if Germany had been as strictly honest as France was, 
there would have been found a way, and the troops of France and Belgium 
would not to-day be in the Ruhr to act as a receiver to collect an honest 
debt from a stubborn and dishonest and evasive debtor.’’ 


From the New York “Times” we take the following rela- 


tive to M. Liebert’s remarks: 

He argued that since 1919 France had shown the greatest patience and 
moderation. One by one he listed the sixteen parleys ‘‘to which France has 
been dragged’’ and at which efforts were made to reach an agreement on 
reparations. 

Taking up the financial problem of France, M. Liebert said: 

“In addition to this staggering loss in human resource, consider now the 
financial condition of a country which before the war was the credit nation 
ofthe world. At the beginning of 1923 France had an interior debt—money 
borrowed by the Government from its own people—of 282,418,000,000 gold 
francs, and an exterior debt of 35,463,000,000 gold francs. The budget 
situation of 1923 is summarized as follows: Probable expenses, 23,178,000,- 
000 paper francs; probable receipts, 19,285,000,000 paper francs, leaving 
a deficit in the general budget of 3,893,000,000 paper francs. To this will 
have to be added for 1923, because of Germany's failure to pay, expenses 
(supposedly recoverable) amounting to 10,148,000,000 paper francs, making 
a total deficit for the year of 14,041,000,000 paper francs. 

*“‘You bankers will naturally ask, Why this enormous deficit? The 
answer is simple. France cannot balance her budget because France has 
been compelled to advance money to pay for reconstruction work in the 
devastated area—work for which Germany, by the Treaty of Versailles, 
agreed to pay—and to meet the enormous pension roll occasioned by the 
war.” 








Hugo Mundt, German Consul, in Answer to 
GastonjLiebert Regarding French Policy in 
the Ruhr. 


An answer to}the}French policy, as indicated week before 
last by Gaston Liebert, former French Consul at New York, 
of}keeping the Ruhr “until the German people come to their 
senses,” has been made by the German Consul, Hugo 
Mundt, in a letter addressed to the St. Louis ““Globe-Demo- 
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crat,’’ and published in that paper June 14. M. Liebert’s 
declarations are given in another item in to-day’s issue of 
our paper. Among other things Mr. Mundt, comparing 
the present position of Germany with that of France in 1871, 
points out that ‘“‘payment was effected by France in 1871-73 
for the greatest pact by the aid of loans placed at the disposal 
of France by other countries, including Germany. On the 
contrary, Germany’s endeavor to obtain an international loan 
has been frustrated.’’ We reprint from the “Globe-Demo- 
crat’’? Mr. Mundt’s communication as follows: 

Editor of *‘Globe-Democrat:”’ 

Referring to the special dispatch published in this morning's issue of the 
“Globe-Democrat,”” “‘To Keep Ruhr uatil Paid, Is Frencu Policy,” and 
appealing to your well-known fairness and impartiality, I trust that you 
will publish the enclosed response in your paper. 

you in advance for any courtesy you may feel to extend to 
me in this matter, I am, 
Yours very truly, 


HUGO MUNDT, German Counsel. 
The statement follows: 

1. Just like France in 1871, Germany is compelled to’ pay not merely 
reparations, but indemnity for being the vanquished. France's claim for 
actual damages wrought by German troops on French and Belgian soil 
amounts to about 30,000,000,000 gold marks, while Germany is to pay 
132,000,000,000 gold marks, whereof only 52% are due to France, 22% 
to England and the balance to the other Allied countries, the soil of some 
of which had not even been entered by German troops. 

2. Germany is being compelled to pay 132,000,000,000, compared with 
4,000,000,000 gold marks imposed on France, 1871. 

3. Germany is to pay this sum, being thirty-three times higher than the 
sum demanded of France in 1871, after having been deprived of her best 
resources, her most important provinces, her merchant fleet, all her colonies, 
all her public and private assets in foreign countries. 

4. Germany’s industries had been exhausted by the war. Cut off from 
the world market by the blockade, they were deprived of the necessary 
raw materials and had to start anew at enormous costs. 

5. Germany’s losses in dead and maimed soldiers in the great war were 
about 3,000,000; i. e., fifteen times greater than the French in the war 
of 1871. 

6. France’s finances after the war, 1870-71, were relatively sound. The 
French franc had sunk only a few per cent under par. German currency, 
after the payment of the first 1,000,000,000 gold marks, has been steadily 
more and more depreciated. Already immediately after the conclusion of 
the Versailles Treaty, the German mark was valued only the fourth part 
of its previous value. 


Allowed to Pay in Francs. 


7. France was allowed 1871 to pay in francs, her own currency. Ger- 
many is compelled to pay in foreign currency, in American dollars. There 
was no gold mark in Germany after the World War. As already in summer, 
1919, after the conclusion of the Versailles Treaty, the German mark was 
worth only a fourth of its previous value, the amount of the whole indem- 
nity imposed on Germany was 520,000,000,000 marks, i. e., 130 times 
the amouot of the French indemnity of 1871. In May 1920, when at the 
first time the amount was fixed by the Reparation Commission at 132,000,- 
000,000 gold marks, the value of the German paper mark was no more than 
the eleventh part of the gold mark so that Germany was compelled to pay 
an indemnity 343 times higher than that imposed on France, 1871. 

8. Payment was effected by France, 1871-1873, for the greatest part by 
the aid of loans placed at the disposal of France by other countries, including 
Germany. On the contrary, Germany’s endeavor to obtain an interna- 
tional loan has been frustrated. 

9. The great war had brought the German Reich to the verge of utter 
exhaustion. Germany's economic vitality was further enfeebled in every 
conceivable way by the Treaty of Versailles. The fulfillment of the con- 
ditions demanded and the employment of all sorts of coercive measures, 
even the rough violation of the Treaty of Versailles and of international 
law, have finally driven Germany more and more rapidly toward destruc- 
tion. And yet, in face of all, Germany has already performed an achiéve- 
ment which in financial respects alone exceeds that of France 1871-1873 
more than tenfold. 

10. France, although victorious, while insisting on being fully paid by 
vanquished, is refusing to pay the United States even the interest of her 
debt, amounting to hardly 12,000,000,000 gold marks. 








Laurence Lyon in Defense of French Policy in Ruhr 
and Lloyd George. 

In addition to the address of Gaston Liebert in defense 
of the French policy in the Ruhr, which was a feature 
of the program of the annual convention of the New York 
Bankers Association at Atlantic City June 12, and to 
which we refer in a preceding article, in the current issue 
of our paper, Laurence Lyon, a former member of the British 
Parliament, before the same convention on the 13th inst. 
likewise entered a defense of France respecting the Ruhr. 
Mr. Lyon charged that the “great industrialists’ of Ger- 
many who, he said, “are richer by far than they were three 
years ago,” had “by their great greed led to the occupation 
of the Ruhr.” The New York ‘“Times,’’ which reports 
him to this effect in a Washington dispatch June 13, also 
quoted him as follows: 

‘Any one who wants France to change her attitude should be prepared 
to say, ‘We will pay for Germany.’ Any one who wants to make presents 
to Germany should do so from their own possessions and not seek to do 
so at the expense of France.’’ Asserting that it was well within the ability 
of Germany to pay the reparations demanded, but that she was hampered 
“on one side by the great industrialists, who are striving to have the 
reparations claims evaded, and who would like to get subsidies for their 
great industries, and on the other side by the demands of the Socialists 


that the State shall take the money of the rich to better the living con- 
ditions of the poor,’’ Mr. Lyon continued. 

“The great industrialists—the only class in Germany which has made 
money—the industrialists who are richer by far than they were three 
years ago—have by their greed led to the occupation of the Ruhr. 





———— 
a 


“If France had not gone into the Ruhr the sole alternative was to 
abandon all hope of reparation and to admit that in 1922 Germany could 
do what she was unable to do in 1914—proclaim with impunity that any 
treaty which did not suit her was merely a scrap of paper, to admit that 
a group of self-seeking German industrialists were powerful enough to 
block the way to demands which the Allies had pronounced legitimate. 

Sees Germany Weakening. 

“It is significant that German defiance is ‘now visibiy weakening. For 
the great industrialists who forced the issue now see the writing on the 
wall. Their one hope was that France would weaken in the face of British 
or American pressure; and that hope has vanished. That is why there 
are already signs of a more serious offer, and even the possibility of the 
neutralization of the Rhine region, and if that result is achieved, the 
Ruhr operation will have succeeded after all other methods have failed.” 

Mr. Lyon, who during the war purchased the London “Outlook” to 
give expression to his views, said that he had been ‘‘struck by the fact 
that those who proclaim most loudly that the Treaty of Versailles is un- 
workable are generally among those who for one reason or another do 
not want the Treaty to become operative. ‘‘I am inclined to think,” he 
continued, ‘‘that if Monsieur Clemenceau had remained in power the 
situation would have been different to-day. But, as you know, neither 
President Wilson or M. Clemenceau had much to do with the execution 
of the Treaty.”’ 

Referring to Lloyd George, Mr. Lyon said: ‘‘It would ill behoove any Eng- 
lishman to criticize Mr. Lloyd George without first paying the fullest tribute 
to the ever memorable service which he rendered to the State. For to 
Mr. Lloyd George, more than any other English politician, belongs the 
credit of winning the war.’’ Quoting Macauley to the effect that the 
younger Pitt was one of the greatest of Prime Ministers in time of peace, 
but an absolute failure in time of war, Mr. Lyon said that exactly the 
reverse could be said of Lloyd George. 

If Stanley Baldwin failed, he said, the ‘‘Labor Party will come into 
power in England before its due time."’ 

Mr. Lyon said that Premier Poincare ‘‘will always be respected, but he 
will never be popular, and, like any other French Prime Minister, he 
might be driven out of power any day.”’ 

“One cannot close any discussion of this whole subject,’’ said Mr. Lyon, 
“without at least referring to the possibility of your country again par- 
ticipating in one way or another in European affairs; and I may say that 
the United States and Great Britain have in common the fact that they 
are the principal creditors ef the rest of the world. 

Britons Full of Courage. 

‘‘Whether or not you ever come to our aid is entirely your own business. 
If you do you must choose your own time, just as, very properly, you 
chose your own time for coming into the war. In the meantime, you 
have every right to regard us as poor relations, but you would make a 
mistake if you thought of us as effete, or as inactive, or as being abso- 
lutely inefficient. On the contrary we are full of courage, we are making 
progress, and, above all, we think, we feel, we know that the country 
which produced your forefathers can still cope with all human beings.”’ 








France Compares Debts and Claims—Critics in Paris 
Say that We Ask from Allies as Much as 
They from Germany. 


The New York “Times” printed the following copyright 
advices from Paris June 18: 


The news that Secretary Mellon is coming to Europe gives Paris occasion 
to recall that in the liquidation of war indebtedness the United States is 
asking from the Allies about as much as the Allies are asking from Germany, 
and about twice as much as Germany in her latest and best proposal offers 
the Allies. ‘This may be a disagreeable way in which to greet Mr. Mellon, 
but it is the welcome Europe is preparing for him if it turns out that he is 
coming on a collecting trip. 

This is the reasoning of the European critics of the United States. 

The Allies are asking Germany to pay 132,000,000,000 marks in forty-two 
years. It is figured that the present value of this sum is 50,000,000,000 
marks, or $12,500,000,000. 

England owes the United States $4,000,000,000, or 16,000,000,000 gold 
marks. France owes the United States equivalent of 15,300,000,000 gold 
marks; Italy, 7,400,000,000 marks; Belgium, 1,700,000,000 marks; the Little 
Entente Nations and Poland, another 1,400,000,600 marks. Add this up 
and you get some 42,000,000,000 gold marks, or $10,500,000,000. 

If you like, the Paris calculators will figure it the other way round. Eng- 
land is going to pay on her $4,000,000,000 account an amount which in 
sixty-two years will total something more than $10,000,000,000. For the 
$6,500,000,000 the other Allies owe America it is estimated that on the 
same basis the payments would reach something more than $16,000,000,000. 
Sixteen billion plus ten billion makes twenty-six billion dollars, whereas the 
total of the Allied claims—which the Allies never hope to collect in full— 
is 132,000,000,000 gold marks, or $33,000,000,000. This, then, is the basis 
of the European statement that America wishes to get from the Allies about 
as much as the Allies demand from Germany. 

Take the proposals of Germany. Her latest offer is to pay 1,500,000,000 
gold marks per year for thirty years. The Paris calculators argue that 
England must pay America 600,000,000 gold marks annually, and if all the 
Allies had to pay in their proportion their payments would be 1,575,000,000 
gold marks yearly to America for sixty-two years, whereas Germany 
proposes to pay approximately that amount for only thirty years. 

Take it from another angle. Paris estimates the present value of the 
German offer of 45,000,000,000 marks at about 20,000,000,000 marks, or 
$5,000,000,000, whereas, America wishes the Allies to pay her $10,000,- 
000,000. 

The purpose of this argument is to prove that if the United States wishes 
to be paid, America should not find fault with the amount the Allies are 
asking from Germany, and, conversely, if America wishes the reparation 
total reduced America must contribute something to the sacrifice. 








Proposal By American Farm Bureau Federation that 
President Harding Urge Withdrawal of 200,000,000 
Bushels of Wheat to Lift Price to $1.50. 

A proposal that Secretary of Agriculture Wallace prevail 
upon President Harding to induce the farmers to availfof,the 
new warehouse and intermediate credits Act “and withdraw 
from the visible supply for this year a minimum of 200,000,- 
000 bushels of wheat by warehousing that quantity 
on the farm financed through the intermediate credits}bank”’ 
has come from Gray Silver, the Washington representative 
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of the 


American Farm Bureau Federation. Mr. Silver 
proposes that there be no distribution of the 200,000,000 
bushels “during this consumptive year,’ but that that 
amount be “carried forward to augment next year’s crop at 
harvest time.’’ Such a move would in my opinion,” says 
Mr. Silver, ‘allow co-operative and orderly marketing and 
lift wheat from 75 or 80 cents, the present price, to $1 40 or 
$1 50, and would continue it on that basis through out this 
consumptive year, thereby being helpful to both producer 
and consumer and eliminating specualtion.’’ Mr. Silver’s 
proposals were contained in the following telegram addressed 
to Secretary Wallace (who is accompanying President Hard- 
ing on his trip to Alaska) at Cedar City, Utah, on June 27, 
and made public at Washington on July 1. 

The President made a fine statement in Kansas supporting intermediate 
credits and warehousing. 

As we have, in present crop and carry-over, approximately 1,000,000,000 
bushels of wheat, with a home consumption of five bushels per capita, 
or 550,000,000 bushels and seed needs of 50,000,000 bushels more, and a 
possible export outlook of only 150,000,000 to 200,000,000 bushels, can 
you not get the President to advise the farmers to avail themselves at this 
time of the new warehousing and intermediate credit acts and withdraw 
from the visible supply for this year a minimum of 200,000,000 bushels 
of wheat by warehousing, under your supervision, that quantity on the 
farm, to be financed through the Intermediate Credit banks and not to 
be distributed during this consumptive year, but to be carried forward 
to augment next years’ crop at harvest time? 

In that way it will give the farmers an opportanity to adjust their 
acreage in the fal! and spring seedings so that no unduly large surplus 
need exist at that time. Such a move would, in my opinion, allow co- 
operative and orderly marketing and lift wheat from 75 or 80 cents, the 
present price, to $140 or $1 50, and would continue it on that 
throughout this consumptive year, thereby being helpful to both producer 
and consumer and eliminating speculation. 
thing our President can say 
out of this plan. 


I know of no more helpful 
on this trip than to encourage 


In a statement regarding his proposal Mr. Silver said: 
1 was prompted to thus urge the President because of the prospective 
heavy yield of wheat throughout the world and the heavy carry-over 
in the United States. We have information through the Department of 
Agriculture to the effect that our crop this year will be about 817,000,000 
bushels. 
bushels more 
bushels. 
1,000,000 ,000 bushels of wheat to dispose of this year. 

Commercial estimates of the yield of wheat in Canada place the yield 
of spring wheat at 200,000,000 bushels, or about 15,000,000 more 
the yield during the last five years, with the exception of iast 
bumper crop. India, which already has harvested its crop, has a 
exportable surplus. 


than average, or between 


130,000,000 and 


than 


large 
Last year she had only 9,000,000 bushels for export. 


bushels. 


Further word received through the Department of Agriculture indicated 
that in eighteen countries in the Northern Hemisphere slightly larger 
acreage will be harvested this year than last, and these countries repre- 
sent about 70% of the wheat area of the Northern Hemisphere. 

The wheat of Europe, outside of Russia, including all of the important 
countries except Hungary and Germany, shows an increase of 700,000 
acres, and an average crop on this increased acreage would mean a surplus 
of 11,000,000 bushels over that of last year. Reports so far available 
from Russia indicate increased spring seeding. Spring seedings, expecially 
in the Southern Hemisphere, are on a larger scale than last year. 

The latest information from ‘the International Institute at Rome forc- 
casts a reduction of 142,000,000 bushels in Spain this year, compared with 
125,000,000 last. A recent forecast from Bulgaria predicts a crop of 
10,000,000 bushels greater thar last year. Grouping a number of countries 
together, the institute forecasts the 1923 production in Spain, Bulgaria, 
Poland, India, Japan, Egypt, Algeria and Morocco at 750,785,000 bushels, 
which is 93,793,000 bushels greater than the amount produced by these 


countries last year. 

On July 5 supplementing his statement made earlier in the 
week Mr. Silver declared that the farmers “are not proposing 
any Government valorization scheme or the undertaking of 
any Governmental risk or subsidy.’’ Replying to objections 
cited by the Farm Loan Board that it would not lend money 
for specualtive purposes, he insisted that the plan was one of 
orderly marketing rather than one of holding for speculative 
purposes. Mr. Silver also said: 

The suggested orderly marketing of this surplus by supplying the credit 
to farmers through the Intermediate Credit banks is merely a method 
of restoring the price of wheat to a normal level or at about the cost of 
production. This does not mean that the price of bread would be raised, 


for, according to Congressional investigations, the price of bread had 
very little to do with the price of wheat. 


It was shown ia a Congressional investigation in the fall of 1920, when 
wheat was selling at twice the present price, that a 10-cent loaf of bread 
would still sell for 8 cents or more if all of the ingredients necessary to 
the making of the bread were contributed without cost. So bread can 


be put on the table cheaper tha. fruit, vegetables, butter, meats or any- 
thing that enters into our daily life. 








Sydney Anderson Says Wheat Council of United States 
Will Seek to Effect Balance Between Wheat 
Consumption and Production. 

In announcing the opening on July 3 of permanent head- 
quarters in the Methodist Temple Building, Chicago, of 
the Wheat Council of the United States, which was formed 
at the National Wheat Conference in Chicago last month, 
Representative Sydney Anderson, one ef the directors of 
the Council, stated on the 2d inst. that the efforts of the 
Council will be directed toward effecting an approximate 





basis | 


a carrying | 


The carry-over is variously estimated at 40,000,000 to 60,000,000 | 


150,060,000 | normal and proper operation of future trading markets’ 
This wil] mean that in round numbers we will have approximately | 


|and denounced the rumor mongers. 


year’s | . - . . 

a, | sent by him to Washington on June 28, and was in answer 
| to allegations, it is understood, respecting the new regula- 
This year she has a surplus estimated from 60,000,000 bushels to 90,000,000 ‘ions governing future trading on grain markets under the 





balance between domestic wheat production and consump- 
tion. According to Mr. Anderson, the Council will not 
confine its attention to wheat alone, but will co-operate 
in all sound economic movements to promote the general 
welfare of the farmer. The Council, he said, will work 
“to bring the control of the American wheat market from 
Liverpool to a point in the United States.’”’ Mr. Anderson 
is also quoted as saying: 

While I cannot undertake to speak for the directors of this corporation, I 
am personally of the opinion that the first effort should be directed toward 
increasing the consumption of wheat, as this can be undertaken at once and 
will affect the price of the crop presently to be harvested. The permanent 
solution of the problem depends, however, upon development and applica- 
tion of methods for organizing and controlling the production and marketing 
of wheat in this country, and the more advantageous disposition of such 
surplus as may exist above domestic consumption. 

It is my opinion that co-operative organization offers the best means for 
accomplishing this purpose and my hope is that the Council will undertake 
to establish the basis upen which organization and contro! of marketing of 
wheat can be effected and given constructive aid in developing the necessary 
agencies and associations for this purpose. 

It is my view that modern agriculture must be an organized agriculture 
It seems probably that the contro! of the situation will be found in the rela- 
tively few States producing a surp!us beyond their own requirements and 
that the organization of the relatively small proportion of the production in 


those States wil! be sufficient to establish a condition of stability and equi- 
librium. 


The creation of the Council was reported to in our June 23 
issue, page 2843. 








| Secretary of Agriculture Wallace Says Administration 


Is Not Seeking to Prevent Future Trading or 
Legitimate Speculation. 


Deprecating ‘‘persistent rumors which have come out of 
some of the future trading markets to the effect that his 
administration of the law was driving or would drive oper- 
ators out of the market and cause severe declines in prices,” 
Seeretary of Agriculture Wallace states that “it was not the 
intention of the framers of the law to prevent future trading, 
hedging or legitimate speculation, nor to interfere with the 


According to the 
New York ‘Journal of Commerce” of June 29, this denun- 
ciation of Secretary Wallace was contained in a statement 


jurisdiction of the Futures Act. Regarding Secretary 
Wallace’s further statement, we quote as follows from the 
‘Journal of Commeree’’: 


Urges Co-operation. 

‘Violent opponents of the law have always claimed that the price of grain 
is regulated by supply and demand,”’ said Mr. Wallace. ‘‘How has this law 
affected supply and demand?+ Some have said that the decline in wheat 
prices is due to thislaw. What about corn prices? Doesn't the law affect 
corn exactly as it affects wheat? If it drives down the price of one, why not 
the other ? 

“If some of these gentlement would stop their misrepresentations of the 
law, and co-operate in administering it, it would be better for all concerned. 
I have no intention of trying to control prices or to interfere with normal 
speculation. If the law has unfavorably affected legitimate operations it is 
not the fault of the law not its administration but of persistent misrepresenta- 
tions by men who ought to know better. 

‘The quicker the law and the rules and regulations are accepted in good 
faith as normal conditions which must be met, the better it will be for every 
legitimate interest.”’ 

Markets Changes Rules. 


Announcement was made to-day that grain exchanges designated by the 
department for future grain trade at Los Angeles, San Francisco, Milwaukee, 
Chicago, Minneapolis, Kansas City, Duluth and St. Louis had changed their 
by-laws to conform to the provisions of the Act. The Grain Futures Ad- 
ministration has established in Chicago and Minneapolis offices in charge of 
supervisors, who keep in close touch with the transactions of those markets. 

Reports will be required before the opening of the market the following 
day on the net position; quantity of grain bought and sold on contracts; 
grain delivered and received; aggregating on all long and short accounts net 
position at the end of day, and net position of each separate account if 
net position equals or exceeds such amounts as may be specified by the 
administration. 

Barley, rye, sorghum, oats and corn, as well as wheat, are affected. 








Text of Regulations Issued by Secretary of 
Agriculture Wallace. 


The signing on June 22 by Secretary of Agriculture 
Wallace of general rules and regulations governing future 
trading in grain was noted in our issue of a week ago, page 
2950. The following is the text of the regulations as pub- 
lished in the ‘‘Journal of Commerce” of June 30: 


GENERAL RULES AND REGULATIONS FOR CARRYING 
THE PROVISIONS OF THE GRAIN FUTURES ACT OF 
SEPT. 21 1922, WITH RESPECT TO CONTRACT 
MARKETS. 

1. These rules and regulations are made and with respect” 
to contract markets under the Grain Futures Act of Sept. 21 1922, a copy 
of which is hereto annexed. ‘These rules and regulations shall apply and 
be enforced only in accordance with and subject to the provisions of said 
Act and shall not prevent the legitimate application or enforcement of 
any valid by-law, rule, regulation or requirement of any contract market 
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which is not inconsistent or in conflict with the Act and these ruks and 
regulations. 

2. Each contract market shall make, or cause to be made by its clearing 
members, reports to the Grain Futures Administration showing the facts 
specified in this regulation tpon forms prescribed for the purpcse by the 
Grain Futures Administration. If such contract market has a clearing 
house organization which obtains and keeps reliable reports and records, 
reports may be accepted from such clearing house organization and the 
members of such organization may be relieved from making individual 
reports to the extent that the clearing house organization by authorization 
of such contract market supplies the facts called for by these regulations. 


Reports to be Daily. 

Except when otherwise specified in writing by the Grain Futures Admin- 
istration upon good cause shown, the reports shall be made as soon as 
possible -fter the close of the market on each business day and not later 
than thirty minutes before the official opening of the trading sessicn on 
the next following business day. Each such report shall be prepared care- 
fully but in case any errors or omissions are discovered a memorandum 
thereof shall be furnished as soon as possible or with the next succeeding 
report. Each contract market shall deliver such reports or cause them 
to be delivered to the Grain Futures Administration in the city where 
such contract market is located. If therr be no office of the Administration 
ip such city the contract market shall mail such reports or cause them 
to be mailed in accordance with the instructions of the officers in charge 
of the Grain Futures Administration. 

There shall be a report by or for each clearing member which shall 
include all contracts of sale of grain for future delivery, made on or subject 
to the rules of such contract market, to which be is a party either as seller 
or buyer. Such reports shall show separately for each kind of grain and 
each delivery month the following facts: 

(a) The net position at the beginning of the period covered by the report. 

(6) The quantity of grain purchased and the quantity of grain sold 
on such contracts during the period covered by the report. 

(c) The quantity of grain delivered and the quantity of grain received 
on such contracts during the period covered by the report. 

(d) The net position at the end of the period covered by the report. 

(ce) The aggregate of all ‘‘long’’ and the aggregate of all ‘‘short’’ accounts 
carried at the end of the period covered by the report by the clearing 
member for whom the report is made, and 

(f) The net position at the end of the period covered by the report, 
of each separate account carried by such clearing member, when such 
net position equals or exceeds such amount as shall be specified in a written 
notice from time to time by the Grain Futures Administration to such 
contract market. 

For the purposes of item (f), a distinguishing designation shall be used 
instead of the name of any person, but the name and address of such 
person shall be given upon request to a representative of the Grain Futures 
Administration authorized for the purpcse by the officer in charge thereof. 
Such designation shall always be used for the same person and not for 
any other person and may be changed only by or with the approvaf of 
such representative 

Must Keep Records. 


3. Each member of a contract market shall, in accordance with the 
requirements of subdivision (6) of Section 4 and subdivision (b) of Section 5 
of the Act, keep the records required thereby with respect to transactions 
for future delivery and cash transactions in chronological order in such 
manner as to be readily accessible. He shall exhibit the same for in- 
spection, or shall furnish true information or reports as to the contents 
or the: meaning thereof when and as requested by a representative of the 
United States Department of Agriculture authorized for the purpose by 
the officer in charge of the Grain Futures Administration. Each member 
shall, when and as requested by such representative of the Department 
of Agriculture, make reports showing the identification, the kind, the 
grade, and the price of grain bought or sold by such member in the cash 
grain market. ‘The records as to transactions for future delivery shall 
be so kept as to show whether or not the persons for whom such transactions 
are executed by each member are engaged in the cash grain business. 

4. No representative of the Department of Agriculture shall, without 
the consent of the member, divulge or make known in any manner, except 
in so far as such representative may be required in order to perform his 
official duties or by a court of competent jurisdiction, any facts or in- 
formation regarding the business of a member of a contract market which 
may come to the knowledge of such representative through any inspection 
or examination of the reports or records of, or through any information 
given by such member pursuant to the Act and these rules and regulations, 


File Market Rules. 


5. Each contract market shall as soon as possible from time to time 
furnish to the office of the Grain Futures Administration to which other 
reports are made, reports showing all changes proposed and (or) approved 
in membership or by-laws, rules or regulations, and any official order or 
announcements of the Board of Trade not previously reported. 

6. Each member of a contract market shall furnish, or cause to be fur- 
nished or exhibited, to the governing board of such contract market when 
requested by it, and to the officer in charge of the Grain Futures Adminis- 
tration or his representative when requested by him, a true copy of any 
report, circular, letter or telegram published or given general circulation 
by such member concerning crop or market information or conditions 
that affect or tend to affect the price of commodities, and the true source 
or authority of such member for the information therein contained. 

7. Every member of a contract market shall promptly report to the 
governing board of such contract market and to the officer in charge 
of the Grain Futures Administration, or his representative, all information 
in the possession of such member relating to any attempted manipulation 
or prices or corner of any grain by any dealer or operator upon such board. 

8. For the purposes of these rules and regulations, unless the context 
otherwise require, 

(a) Words in the singular form import the plural and vice versa, as 
the case may demand; 

(b) “Person” includes individuals, associations, partnerships, corpora- 
tions and trusts; 

(c) The act, omission or failure of any official, agent, or other person 
acting for any individual, association, partnership, corporation or trust, 
within the scope of his employment or office, shall be deemed the act, 
omission or failure of such individual, association, partnership, corporation 
or trust, as well as of such official, agent or other person: 

(d) “Grain” means wheat, corn, oats, barley, rye, flax and sorghum; 

(e) ‘Future delivery” does not include any sale of cash grain for de- 
ferred shipment or delivery; 

() “Board of trade’ means any exchange or association, whether 





(9) “Contract market’ means a board of trade designated by the 
Secretary of Agriculture as a contract market under the Grain Futures Act; 

(h) “Contract of sale’’ includes sales, agreements of sale and agreements 
to sell; 

(®) “Delivery month"’ means the month of delivery specified in a contract 
of sale of grain for future delivery; 

(j) “Clearing member’’ means a member of a contract market whose 
name appears as seller or as buyer of a contract of sale of grain for future 
delivery made on or subject to the rules of such contract market regardless 
of whether such contract be actually cleared or not, and 

(k) “Grain Futures Administration"’ means the officer or officers desig- 


nated by the Secretary of Agriculture to carry out the provisions of the 
Grain Futures Act. 








Plans to Form Voluntary Wheat Pool in Northwestern 
Canada Voted by Farmers, After Govern- 
mental Efforts Fail. 


While announcement was made June 22 to the effect that 
after prolonged conferences between the Premiers of Sas- 
katchewan and Alberta with representatives of farmers’ 
organizations, the conclusion had been reached that “‘it is 
not possible to form a satisfactory wheat board,’’ press dis- 
patches from Saskatoon, Sask., July 5, stated that tke 
Farmers’ Union of Canada had voted on the 5th “to form 
a voluntary wheat pool for the 1923 crop and communi- 
cated with other farmer organizations in the Western prov- 
inees, seeking co-operation.’”’ It was likewise stated in 
Winnipeg press advices July 5 that a wheat pool for the three 
Prairie provinces, with the fullest possible inter-provincial 
co-operation, was recommended that day by the executive 
committee of the United Farmers of Manitoba, meeting 
In special session at Winnipeg. In referring to the conclu- 
sions which were announced on June 22 by Premier C. A. 
Dunning of Saskatchewan and Premier Herbert Greenfield 
of Alberta, the Toronto “Globe” of June 23 said in a Canadian 
press dispatch from Winnipeg: 


Failure of Wheat Board plans, for the second year in succession, wil! 
leave the Western wheat crop to be marketed under existing machinery. 
While there has been talk from time to time of a voluntary pool, no definite 
steps have been taken in that direction. 


The statement issued by the Premiers follows: 


We have reached the conclusion, which is concurred in by representatives 
of the farmers’ organizations who have been co-operating with us, that it is 
not possible to form a satisfactory Wheat.Board. Having made no state- 
ments during the progress of the negotiations, it is now necessary to advise 
the public fully regarding the whole matter. ° 

The decision of the Legislatures of Alberta and Saskatchewan authoriz- 
ing the respective Governments to form a compulsory Wheat Board was 
based upon the idea then commonly held that the Province of Manitoba 
would also become a party to the plan, under the conditions laid down by 
Premier Bracken. The Governments and Legislatures of both our Prov- 
inces were confident that the inclusion of Manitoba would make possible the 
formation of a Wheat Board. 

With the wheat of all three Provinces under a board, there could be no 
market for wheat ‘“‘futures’’ at Winnipeg, which would probably have set- 
tied the question for the grain trade generally, and would undoubtedly 
have affected the point of view of men whose services are necessary in an 
expert capacity on a wheat board. 

When the Manitoba Legislature decided not to co-opreate with us in 
forming a wheat board we were placed in a position similar to that of one 
year ago. It was certain that trading in wheat on the exchange would 
continue, and men who, with a board operating in three Provinces, might 
have been available, preferred to continue their ordinary grain trading 
activities. After making every possible effort by negotiations with indi- 
viduals without success, we concluded there could be no board unless the 
two great farmers’ grain companies were able to assist by assuming a large 
share of responsibility for its operation. We, therefore, requested a joint 
meeting of the Board of Directors of the Saskatchewan Co-operative Ele- 
vator Company and United Grain Growers. 

The result of this meeting was that representatives of both companies 
were appointed to assist us in securing the necessary expert personnel, and 
also to act as members of a wheat board when formed. The noniinees 
of the Saskatchewan Co-operative Elevator Company were: Hon. J. A. 
Maharg, President of the Saskatchewan Grain Growers Association and 
Vice-President of the Saskatchewan Co-operative Elevator Oo.; J. B. 
Musselman, Managing Director of the Company, and H. ©. Fleming, 
Director of the company and executive member of the Saskatchewan Grain 
Growers, together with F. W. Riddell, General Manager of the company. 
The nominees of the United Grain Gowers, Limited, were: H. W. Wood, 
President of the United Farmers of Alberta, and John F. Reid and J. J. 
MacLellan, Directors of the U. G. G. 

Each of the companies assured us that any practical experts on their 
respective staffs would be free to accept positions as officers of the Wheat 
Board, but that the Wheat Board would have to approach such men as in- 
dividuals. 

Since the appointment of the representatives of the farmers’ companies 
we have endeavored, in consultation with them, to secure the services of 
men to fill the positions of greatest responsibility on the proposed board, 
but without success. 

Furthermore. a proposal that the board sell the wheat through an agency 
arrangement was fully convassed. ‘This plan failed to secure complete 
support, and had to be abandoned. 

We regret, therefore, to state, on behalf of ourselves and the representa- 
tive men co-operating with us, that we have found it impossible to secure a 
board combining all necessary elements of experience, ability and public 
confidence. 








Secretary of Agriculture Wallace Says Low Farm Prices 
are Not Due to Reduction in Exports. 


Secretary of Agriculture Wallace referred on June 15 


incorporated or unincorporated, of persons who shall be engaged in the ; tg the fact that “a great many people seem to have had the 


business of buying or selling grain or receiving the same for sale on con- 
signment; 


notion that the low prices for farm products during the past 
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three years have been due to a reduction in our exports. Un- 
der this misconception they have urged the adoption of va- 
rious political and economic devices which they thought 
might increase agricultural exports. The fact of the matter 
is,’ said Mr. Wallace, “that our exports of farm products 
during the past three years have been far greater than before 
the war and greater even than during the war years.” He 
added: 


Take our eight principal food crops: Corn, wheat, oats, barley, rye, 
buckwheat, rice, and potatoes. The average annual exports of these 
eight crops for the years 1920 to 1922 inclusive were 142% greater than 
the average annual exports of these same crops for the years 1905 to 1914 
inclusive. During the past three years our corn exports were 82% greater 
than in the pre-war years named; our wheat exports 140% greater; our 
oats experts 37% greater; barley, 116% greater, rye, 2,600% greater; 
buckwheat, 114%; greater; rice, 2,212% greater; potatoes, 125% greater. 

The total volume of exports of these crops, measured in bushels, was 
even greater by 18% during the post-war years 1920 to 1922 inclusive 
than during what we may call the war years, 1915 to 1919 inclusive. 

In the case of animal food products our average annual exports during the 
pre-war years 1905 to 1914 inclusive amounted to 921,000 toas. During 
the war years 1915 to 1919 inclusive our exports more than doubled, 
being an average of 2,023,000 tons. During the post-war years 1920 
to 1922 inclusive our exports amounted to 1,401,000 tons, an increase of 
52% over the pre-war period. 

From these statistics it ought to be perfectly clear that low prices for 
farm products were not caused by lack of export demand. 

We have been producing more than in the pre-war years. In the case 
of the eight crops named the average annual production in bushels was 
16% greater during the post-war years 1920 to 1922 inclusive than during 
the pre-war years. The production of corn was 14% greater, of wheat'17%, 
oats 19%, rye 98%, rice 104%, potatoes 18%; there was a decreased 
production of barley of 4% and of buckwheat of 15%. 

Not only was the production of these crops greater during the post-war 
years than during the pre-war years, but it was more than 2% greater 
during the post-war years than during the war years of 1915 to 1919. 

Unless production is fairiy well adjusted to demand, prices will be dis- 
appointing. We are far more dependent upon Europe for markets for 
our cotton than for our food products, and the price for cotton is not 
depressed. ‘The average annual production of cotton for the three years 
1920 to 1922 inclusive was 10,385,000 bales, whereas the annual production 
from 1905 to 1914 inclusive was 12,950,000 bales. 

In considering the matter of future exports of our agricultural products, 
it must be remembered that the probable tendency will be downward. 
European agriculture is become more productive and no doubt economic 
conditions are becoming more stable. As normal conditions in Europe 
are re-established, their purchases of our surplus will become more normal. 








Meeting of Agricultural Economists in Washington 
July 11 and 12 to Consider Corn, Hog and Wheat 


Outlook— Wheat Crop Report Available July 9. 


A forecast of the corn-hog situation and of the wheat situ- 
ation is to be made by a group of agricultural economists and 
statisticians called into conference by Secretary of Agricul- 
ture Wallace. The conference will be held at Washington, 
D. C., July 11 and 12, when a forecast and resume of the pros- 
pective domestic and foreign demand for corn and hogs, and 
wheat will be prepared. An announcement made by Secre- 
tary Wallace’s office says: 


The conferees will have available the results of the nation-wide pig 
count just completed by the Department of Agriculture in co-operation 
with the Post Office Department, giving estimates of the spring pig crop 
and intentions of farmers to breed for fall litters. There will also be 
available the Government crop estimate of corn acreage and production 
to be released July 9. With these sets of facts as a basis for forecasts 
the Committee is expected to announce information which will be helpful 
to farmers in making their program for next fall and winter. 

On wheat the Government crop report of July 9, giving the condition 
of spring and winter wheat and a forecast of total production, will be 
available to the conferees. This information considered together with the 
latest available figures on wheat movement and supply in the United 
States and abroad, will enable the committee to prepare a rather compre- 
hensive report on the outlook of the world wheat situation. Cotton will 
not be considered at this conference. 


The conference will also prepare a report on probable demand at home 
and abroad during the next six or nine months. 








Manchester, Liverpool and Havre Accept Recommen- 
dation on United States Cotton Standards. 

The Liverpool Cotton Association in general meeting 
July 2 unanimously adopted the recommendation of their 
board of directors accepting the proposals submitted to their 
delegates by the United States Department of Agriculture, 
according to a cable just received by the Department. The 
latter’s announcement of this July 2 says: 


This proposal stated: ‘In case the European cotton associations adopt 
the official cotton standards of the United States for grade and color as 
universal standards, the Secretary of Agriculture will take such action as 
may be necessary under Section 4 of the United States Cotton Standards 
Act, to vest in the present and next succeeding (annually elected) members 
of the Boards of Appeal of the Liverpool Cotton Association, the associa- 
tion du Commerce des Cotons of Havre, and the Bremen Cotton Exchange, 
the authority to finally determine the true classification as to grade and 
color, in accordance with said standards of cotton of American growth 
exported from the United States.” 

As agreed by American exporters and the Department of Agriculture in 
conference May 29, the Department sees no objection, during the coming 
crop season for American exporters to define the United States cotton 
standards in terms of their equivalents in Liverpool and other recognized 
foreign standards and to guarantee that shipments on the United States 
standards shall equal the specified foreign equivalent. 








The Liverpool Cetton Exchange has given notice that they desire certain 


changes in the universal standards. Since the law requires that the changes 
proposed be agreed upon a year in advance of the time when they go into 
effect, Messrs. C. R. Taylor and J. C. Finlay of the Liverpool Cotton 
Exchange will sail Wednesday for the United States to confer with repre- 
sentatives of the cotton trade and the United States Department of Agri- 
culture upon the proposed changes. 

Under date of June 25 cablegrams from Manchester, 
England, to the daily papers reported as follows the accep- 
tance by the directors of the Manchester Cotton Association 
of the United States cotton standards: 

The directors of Manchester Cotton Association unanimously adopted 
to-day the report submitted by their delegates, who recently returned from 
America after presenting Manchester’s case for modification of the new 
United States Cotton Standards Act. This means that the Washington 
agreement with the delegates will be ratified and signed, and that Man- 
chester will take its place with the other cotton exchanges of the world. 

William Heaps, of the Manchester Cotton Association, 
who returned to Liverpool from the United States on June 25, 
was quoted as follows in a Liverpool cablegram published in 
the New York “Commercial”’: 

I am thoroughly satisfied with my trip to Washington. We secured 
concessions most favorable to the Lancashire spinners. Cotton in the 
future will be sampled at the port of embarkation. The standard will not 
be altered without the approval of the international committee. 

The United States will accept the decision of Liverpool and Manchester 
on disputes as to quality. ; 

It is also reported that the Havre Cotton Exchange has 
accepted the American standards. The conference in June 
in Washington of British, French and American cotton trade 
representatives to consider the use of American cotton 
standards in international trade, and the return of the 
Liverpool delegates to report in the matter was referred to 
in these columns June 16, page 2727. 








Cotton Standards Are Compared—-Europeans Measure 
Manchester with United States Standards. 


The following from Manchester (Eng.) June 15 appeared 
in the ‘Journal of Commerce’”’ of June 29: 


This market has been particularly interested in developments in connec- 
tién with the new cotton standards. There has been considerable irrita- 
tion at what has been considered the arbitrary action of the American 
Government, and some concern over the effect this will have upon the 
relations of the Manchester to the European cotton markets. The ‘‘Guar- 
dian’’ states that it has received information on the latter point which indi- 
cates a more general acceptance of the standards than had been anticipated. 
According to the ‘‘Guardian’’: 

‘The mere change of standards is not a vital matter, although it is con- 
sidered somewhat high-handed to make it compulsory upon the rest of the 
world as well as the United States. What matters most, however, is whether 
arrangements have been made for Liverpool, Havre and Bremen arbitra- 
tions in cases of dispute as to the grade of the cotton supplied. As to this, 
we publish a statement below. Yesterday the European delegates cabled 
to the Manchester Association: ‘The delegates consider the standards satis- 
factory and even-running. The standards have been made up from com- 
pressed cotton, but owing to the cotton not touching the box lid, the stand- 
ards have an uncompressed appearance.’ The cablegram from the Euro- 
pean delegates further stated that while in Washington they had carefully 
compared thenew American standards with those of Liverpool and consid- 
ered that their relation to each other was as under: 


American Standards. English Equivalents. 


Strict good middling--.........._-- Middling fair. 
ERE eran Us Fully good middling. 
ED a cnc wen cane bean Good middling. 
a oe mes ore ae Fully middling. 

Strict low middling. -.............-.- Fully low middling to middling. 
ctor ce nnaabo xue Low middling to fully low middling. 


Strict good ordinary --_.....------- Fully good ordinary to low middling. 
ae a eee Good ordinary to fully good ordinary. 

“Accerding to the Washington correspondent of the ‘Morning Post,” 
the agreement provides that the standards established by the Department 
of Agriculture shall be designated not solely ‘American Standards,’ but by 
the name of each exchange party. For example, the Department of Agri- 
culture will have a box of samples labeled ‘Liverpool Standards,’ and a 
corresponding box will be sent to Liverpool, placed in the Cotton Exchange 
there, and accepted by all persons as the official standards by which cotton 
is bought and sold on the Liverpool market. This agreement is to remain 
in force for one year, and then can only be changed with the consent of all 
parties to the agreement. The Secretary for Agriculture agrees to use his 
discretionary power under the Act to recognize the Liverpool system of 
arbitration and to accept its award as final, thus continuing the present 
practice in the cotton trade, which has worked successfully for half a cen- 








Manchester Operatives and Employees Sign Cotton 
Wage Pact for Eight Months. 


From the ‘Journal of Commerce” of June 28 we quote 
the following from Manchester under date of June 6: 


The wages question, so far as the general body of operatives in the 
cotton trade are concerned, has now been settled definitely until the end 
of January next and possibly for a further period of eight months. The 
existing rates of wages are to be maintained in the meantime, but the 
employers are given the option of terminating them by tendering a month's 
notice as from Jan. 25, and either side may take such action eight months 
later. 

Yesterday representatives of all of the organizations concerned met at the 
Manchester offices of the Federation of Master Cotton Spinners’ Associa- 
tions, where the following agreement was signed: a ll 

As the result of joint conferences between representatives of the Federa- 
tion of Master Cotton Spinners’ Associations, Limited, the Cotton Spinners’ 
and Manufacturers’ Association, the Amalgamated Association of Card and 
Blowing Room Operatives, the Amalgamated Association of Operative 
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Cotton Spinners, the Amalgamated Weavers’ Association, and the Northern 
Counties Textile Trades Federation, held for the purpose of considering the 
‘question of wages in the cotton industry, it has been agreed as follows: 

That the present rates of wages shall continue in operation until Jan. 25 
1924. After that date the employers shall be at liberty to take whatever 
action they think fit on giving one month's notice. 

The operatives’ organizations further agree not to make any application 
for a general advance in wages until after a further period of eight months 
from Jan. 25 1924. 

On Sept. 25 1924 both sides shall be at liberty to take whatever action 
they think fit on giving one month's notice. 

Dated this 5th day of June 1923. 

Signed on behalf of the employers: 

F. HOLYROYD, President, 
JOHN POGSON, Secretary, 
of the Federation of Master Cotton Spinners’ Associations, Limited. 
F. A. HARGREAVES, Chairman, 
THOMAS ASHURST, Secretary, 
of the Cotton Spinners’ and Manufacturers’ Association. 
Signed on behalf of the operatives: 
JAMES CRINION, President, 
WILLIAM THOMASSON, Secretary, 
of the Amalgamated Association of Card and Blowing Room Operatives. 
EDWARD JUDSON, President, 
HENRY BOOTHMAN, Secretary, 
of the Amalgamated Association of Operative Cotton Spinners. 
J. W. OGDEN, President, 
JOSEPH CROSS, Secretary, 
of the Amalgamated Weavers’ Association. 
W. C. ROBINSON, President, 
LUKE BATES, Secretary, 
of the Northern Counties Textile Trades Federation. 








Manchester Curtails United States Cotton Operations. 


Manchester advices to the daily papers June 26 said: 


The Master Cotton Spinners’ Federation has decided that mills spinning 
American cotton shall continue to work half-time throughout July and 
August. This will affect 100,000 spinners and 200,000 weavers. 








Marketing of Cotton Grown in Tennessee, Missouri 
and Arkansas to be Under One Agency. 


Under a decision reached by the directors of the Tennessee 
Cotton Growers’ Association on June 15 the marketing of the 
cotton growers by members of their organization will be 
placed in the hands of the same selling agency as that hand- 
ling the cotton crop of the Arkansas Cotton Growers’ Asso- 
ciation. According to the Memphis “Commercial-Appeal,” 
this decision was reached by the directors of the Tennessee 
Cotton Growers’ Association following a conference with 
Charles G. Henry of Newport, Ark., President of the Arkan- 
sas Cotton Growers’ Association. It was further announced 
that the cotton grown by members of the Missouri Cotton 
Growers’ Association will be placed on the market by the 
same selling organization. The “Commercial-Appeal” also 
had the following to say in the matter: 


The vote to combine the sale of Tennessee cotton with that of Arkansas 
was reached by the directors of the Tennessee association, who held their 
second meeting in Memphis yesterday. A. E. Markham, President of the 
association, presided. A committee of the Tennessee association conferred 
last week with Arkansas Association officials relative to the agreement. 

The combined marketing of the cotton crop of the three States is expected 
to result in a material decrease in the cost of placing the crop on the market, 
and such an increase will enable the sales force to obtain better prices for 
the cotton. 

“The Arkansas Cotton Growers’ Association is being operated upon a 
very efficient basis and during the first year of its operation produced for 
its members a profit of between $15 and $40 more than they would have 
received if they had not been members of the association,’’ according to 
Mr. Henry, who met with the Tennessee association directors yesterday. 

“‘All the members are very enthusiastic over the work of the association 
in handling last season's crop and are looking forward to a large increase 
in the membership for this year. Eastern Arkansas has a greater per cent 
of its population in the association than any other portion of the State, but 
we have the financial! support of the financial enterprises over the entire 
State. 

Concentrate at Memphis. 

“The fact that the members of the Tennessee association will market their 
crop under the same selling organization as Arkansas and Missouri does not 
mean that there will be a decrease in the volume of cotton concentrated at 
Memphis, but on the other hand, it will result in more cotton being con- 
centrated at Memphis and other ccncentration points in ‘Tennessee. 

The directors of the Tennessee association are greatly pleased and elated 
over the joining of the association, according to R. 8. Fletcher, Jr., Secre- 
tary-Treasurer of the Tennessee organization. ‘‘This step we have just 
taken means that Tennessee will have the benefit of one of the most efficient 
cotton growers’ associations in the South,’’ he said. 

The combination will affect about 200,000 bales pledged to the Arkansas 
association and 75,000 pledged so far to the Tennessee body. 

E. O. Moser, Secretary of the American Cotton Growers’ Exchange, the 
parent organization of the State associations, was present at the conference 
and outlined plans for a national membership campaign. The proposed 
campaign for new members will be conducted on a larger scale than any 
previous attempt, and will present the details of the cotton growers’ associa- 
tion to every cotton grower in the United States. 

The Tennessee organization will open headquarters Monday on the sixth 
floor of the McCall Building. R. 8S. Fletcher, Jr., as Secretary, will be in 
charge of the local office. 








United States Continues Tests of Planes for Dusting 
Cotton to Kill Boll Weevil. 

The work of the Department of Agriculture at Tallulah, 

La., in developing methods and apparatus for dusting cotton 

to kill the boll weevil, is being continued this summer and 





heavier planes are being used, says the U. S. Department of 
Agriculture under date of June 21, adding: 


In the spring three De Haviland 4B planes were detailed by the War 
Department for use in these tests, and competent engineers and pilots were 
also provided. Previously considerable work on this problem had been done 
with light machines, and the use of the larger ones has made it necessary to 
modify the distributing mechanism. Several types of dust hoppers have 
been made for meeting the new conditions, but it will probably require 
some time to develop a design which will be satisfactory. Mr. Goad, who 
has charge of the boll weevil laboratory for the Department of Agriculture, 
expects to have a fairly satisfactory permanent hopper installed in one of 
the planes for use in actual control work during the summer. 

Several plantations near the landing field have been mapped and all ar- 
rangements have been made for dusting the cotton with the planes. The 
results of the new tests will be awaited with interest by all those connected 
with the cotton industry. 








French Cotton Exchange Accepts American Standards. 

According to an announcement made by the U. S. Depart- 
ment of Agriculture June 15, the Havre Cotton Exchange, 
upon recommendation of Pierre Du Pasquier, French dele- 
gate present at the World’s Cotton Conference in Washing- 
ton has cabled this representative accepting fully. the propo- 
sition put before them by the U. S. Department of Agricul- 
ture. In making this known the Department said: 


The agreement reached provides for the adoption of American standards 
as universal standards for cotton of American growth, with the understand- 
ing that the United States Cotton Standards Act permits trading on the 
basis of millimetre designation. including strength and character in addition 
to length. The Department of Agriculture agrees that in the event that 
changes become apparently desirable, provision willbe made for a revision 
of these standards by representatives of foreign cotton exchanges in confer- 
ence with representatives of the American cotton industry and the Depart- 
ment of Agriculture. 

The Secretary of Agriculture agrees to take such action as may be neces- 
sary under Section 4 of the United States Cotton Standards Act to vest in 
the members of the Havre Arbitration Appeals Committee the authority 
to determine finally the true classification as to grade and color, in accord- 
ance with said standards of cotton of American growth exported from the 
United States. This decision has been made in order to avoid the difficul- 
ties and delays which might result were all final appeals referred to Wash- 
ington. 

Mr. Du Pasquier states that the Havre Exchange will be glad to co-oper- 
ate with the Department of Agriculture in any effort to improve the foreign 
cotton trade as it may hereafter be conducted under the new agreement. 


Reference to the conference of foreign and American cot- 
ton men on world standards was made in our issue of June 
16, page 2727. 








New York Cotton Exchange to Have Museum. 


One of the most novel museums in the world will be thrown 
open to the trade and visitors when the New York Cotton 
Exchange takes possession of its new home at William and 
Beaver Streets the latter part of the month. The museum, 
which will be the only one of its kind in existence, will, it is 
stated, visualize the history of cotton raising and the uses 
to which it has been put from the days of the Pharaohs down 


to the present time. The following additional facts are given: 

Located on the twentieth floor of the most modern exchange building in 
the country, the cotton museum will contain exhibits depicting the trans- 
formation of the bloom of the cotton plant into the innumerable products 
which have made cotton one of the world’s greatest industries. 

A model of an electrically operated cotton mill, equipped with the most 
modern appliances, will be shown alongside the crude weaving frames on 
which cotton was first spun by hand. A modern cotton gin, in miniature, 
will also be one of the exhibits. Another interesting model will be that of 
one of the old Mississippi River stern-wheel steam boats, famed in song 
and story. 

Considerable space in the museum will be devoted to the various insect 
pests which annually destroy millions of dollars worth of raw cotton, the 
most deadly of which is the boll weevil. It has been estimated that the 
destruction caused by this parasite has reached as high as three million 
bales of cotton a year. Millions of dollars have been spent in fighting this 
pest, and recently the members of the New York Exchange contributed 
$100,000 to a national fund to carry on experiments to fight this menace 
to the industry. 

There wil be on exhibition, in jars of alcohol, all of the insect enemies of 
the cotton plant from all parts of the world in which cotton is grown. And 
one may see just how the various pests do their deadly work on the cotton 
plant, how the pests spread like a prairie fire over the cotton growing areas, 
and the methods used by the cotton planters to combat them. 

Complete sets of all grades and kinds of cotton including American, 
Egyptian, Peruvian, Chinese, Indian, African, Brazilian, Mexican and 
Haitian cotton fibres will be on exhibition, as well as samples of the soils 
in which the cotton plant is grown in these countries. 

After learning from the exhibits how cotton is cultivated, picked, ginned 
and spun, one may see the various uses to which it is put. Samples of the 
different materials made from cotton, such as dress goods, tire webbing, 
auto stock, &c., will be on display. There also will be an elaborate exhibit 
of the various chemicals with which cotton isdyed, showing the effect of the 
coloring matter on the fibre. 

The museum will contain a very valuable collection of old documents 
having to do with the financing and delivery of cotton, and other price- 
less records of the cotton industry of more than half a centruy ago before the 
New York Cotton Exchange came into existence. 

In addition to having a large technical library,in which every important 
work of the cotton industry may be found, the museum will contain an inter- 
esting exhibit of photographs from all cotton-raising countries incidental 
to the culture of cotton and manufacture of cotton products. 

Many of these documents and photographs were collected 
by Leigh M. Pearsall, one of the board of managers of the 
Exchange, who will be the curator of the museum. Mr. 


Pearsall has advocated for years that such a museum would 
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be of value to the Exchange and the cotton industry and in- 
structive to the public-at-large, and when the new home 
of the’ Exchange was planned he was insistent that space 
should be provided for the museum. In this he was backed 
up by J. Temple Gwathmey, former President, and E. E. 
Bartlett, Jr., the newly elected President of the Exchange. 








Australian Wool ‘Brokers and Growers Decide to 
Continue Wool Realization. 


The “Journal of Commerce” announced the following from 
Sydney (Australia) June 15: 


At a conference of the Australian wool-selling brokers and representative 
of wool growers to-day, it was decided to follow the course pursued last 
year and spread the realizations over at least eight months, beginning on 
Sept. 11. It is estimated that the Australian offerings will total 1,600,000 
bales. 








Appointees Named by Department of Agriculture and 
Commerce to Study Production of Rubber. 


The U. S. Department of Agriculture announced on June 
25 that Dr. Carl D. La Rue, Dr. James R. Weir, E. L. Prizer 
and M. K. Jessup, of the Bureau of Plant Industry, U. 8. De- 
partment of Agriculture, are expecting to sail shortly after 
July 1 for Brazil, where they will undertake a biological 
study of rubber plants in different regions in the Amazon 
Valley. The Department said: 

This trip is a result of the interest shown in rubber production near | 
the close of the last Congress which resulted in a special appropriation 
for rubber investigation, providing funds for investigations by the Depart- 
ments of Commerce and Agriculture. Dr. C. F. Marbut of the Bureau of 


Soils, will also accompany the party to make a study of the soils of this 
region in reference to rubber production. 


The Department of Commerce on June 28 announced the 
naming by it of the following who will co-operate with those 
appointed by the Department of Agriculture in the study of 
South American rubber production: W. L. Schurz, U. 8. 
Commercial Attache to Brazil, in charge, assisted by O. D. 
Hargis, rubber plantation expert; Dr. C. F. Marbut, Chief, 
Division of Soils of the Department of Agriculture; A. O. 
Perro and A, R. Bjorkland, of the Department of Commerce, 
Secretarial Assistants. D. M. Figart, a special agent of the 
Department of Commerce, left the United States last month 
for Southern India, Ceylon, British Malaya and the Dutch 
East Indies, where he will make a study of the rubber 
situation. He was accompanied by J. W. Van der Laan, of | 
the Department of Commerce. 


United States Department of Agriculture Extends | 
Market News to South and West. 
Extension of the market news service of the U. S. Depart- | 
ment of Agriculture involving the establishment of one of the 
largest commercial leased telegraph wire and radio tele- 
graph systems in the world was announced on June 28 by 


the Department of Agriculture effective July 1. The an- 
nouncement said: 








| 


The main extension is from Kansas’ City to” the Pacific] Coast with new 
offices at Denver, Salt Lake City and Portland, Ore. In the Southeast a 
‘branch office is to be established at Atlanta in addition to the fiels stations 
already operating in that territory which cover the major producing dis- 
tricts. Offices at several other Southern poiats are being considered. 

Additional branch offices for reporting the markets on fruits and vege- 
tables will be opened early in July at Denver, Salt Lake City, Portland 
and Atlanta. Offices are pow Icoated at San Francisco and Los Angeles. 
A livestock and meats service will have additional branch offices at Denver, 
Salt Lake City, Portland and Atlanta. The leased wire system will run 
into San Francisco and the entire West Coast will be effectively covered both 
by radio and wire telegraph from San Francisco. Final decision has not 
been reached as to whether radio telegraph or leased wire will be used to 
the Southeastern States. 

Authority for extension of the Department's service is contained in the 
appropriations voted by the last Congress providing for an increase of about 
$300,000 to carry on the work, making a total approximately of $700,000. 
During the war the leased wire system covered over 18,000 miles and con- 
nected practically all the leading market centres fo the country. The ser- 
vice was regarded as an important factor in bringing the war to a successful 
conclusion by making available at all times the fullest information on the 


| 


of traffic handled by the circuits prior to the present extensions at approxi- 
mately $650,000 per year based on commercial rates, with an actual cost 
to the Government of $160,000, a saving of nearty $500,000 annually. 

All traffic is scheduled and controlled by the Washington office and is 
transmitted simultaneously to all the big market centres. During the night 
the Washington office receives hundreds of telegrams from railroads re- 
porting the carload movement of perishable commodities over their respec- 
tive divisions. These telegrams give the origin, destination, commodity 
and number of carloads in transit. The information is classified and tabu- 
lated and moved to all branch offices early the next morning to show graph- 
ically the total volume of perishable fruit and vegetable products moving 
to the various cities. 

Following this information the estimtaed receipts at livestock markets are 
dispatched, followed by general reports on livestock, meats and other 
products showing supply, demand, wholesale prices and conditions. Flashes 
on cattle, sheep and hogs are dispatched. Butter and egg quotations, and 
local quotations and information from the big markets on fruits and vege- 
tables follow. During the day considerable general information on cold 
storage products, peanuts, honey, hay, grain, feed, butter, eggs, cheese, 
livestock, fruits and vegetables moves over the circuits. 

At the close of the day market summaries on all commodities are dis- 
patched for release to more than 2,000 newspapers throughout the country. 
Special reports are also prepared for radio telephone or telegraph broad- 
casting stations and transmitted to the offices of distribution. The infor- 
mation received over the wires at the various branch offices is immediately 
communicated to producers and the trade by telephone, telegraph, radio 
and the press, so that almost at any moment farmers and the trade every- 
where may have an accurate picture of the national] agricultural] marke 
situation. Consuming centres are also advised as to the supplies of various 
products. This enables producers to regulate shipments so as to prevent 
the glutting or undersupplying of markets which according to Department 
officials is the outstanding value of the service as the result is stabilization 
of prices to both producers and consumers. 














Federal Trade Commission to Discontinue Compilation 
of Paper Statistics. 

The Federal Trade Commission on June 24 notified paper 

and pulp manufacturers, jobbers and publishers of the dis- 


| continuance July 1 of the collection, compilation and publi- 


cation of information relating to the production and con- 
sumption of paper. In making this known the Commission 
said: 


This statistical work was begun by the Commission in 1917, monthly 
reports were secured from paper manufacturers, jobbers and publishers, 
and monthly bulletins were published including information on production, 
consumption, shipments, receipts, commitments, stocks and prices. 

While wide interest has been manifested n these statistics, there 
has been considerable dificulty in getting complete and prompt returns 
as the work is done entirely on a voluntary basis. Moreover, the heavy 
increase in the expense of the Commission for its legal work has made it 
seem necessary to reduce the amount of its appropriation allowed to 
economic and statistical work. In view of this condition, the Commission 
has determined to discontinue statistical work on paper. 








Iron and Steel Institute Gives Assurance to President 
Harding 12-Hour Day Will Be Abolished When 
Surplus Labor Is Available—Corre- 
spondence With President. 

The directors of the American Iron and Steel Institute, in 
response to an appeal from President Harding, have given 
assurance that the 12-hour day in the steel industry will be 
abolished when there is a surplus of labor available. This 
fact was made known in correspondence just given to the 
press. President Harding, before leaving for Alaska, made 
public on July 5 at Tacoma the correspondence between him- 
self and the directors of the American Iron and Steel Insti- 
ture, and, in a statement incorporated as a part of his ad- 
dress there, said ‘‘the large majority of the steel manufactur- 
ers of America have undertaken to abolish the 
12-hour day in the American steel industry at the earliest 
moment that the additional labor required shall be avail- 
able.” The “pledge’’ of the steel manufacturers, the Pres- 
ident said, ‘“would be welcomed by our people as a whole and 
would be received as a great boon by American workers.” 
The letter to President Harding was signed by Elbert H. 
Gary, John A. Topping, W. A. Rogers, W. H. Donner, 
W. J. Filbert, E. A.S. Clarke, James A. Farrell, E.G. Grace, 
Willis L. King, James A. Burden, L. E. Black, Severn P. 
Ker, J. A. Campbell, A. C. Dinkey and Charles M. Schwab, 





food situation. Following the war the service was curtailed until it com- 
prised only 2,600 miles of wire, and only a comparatively few of the large 
Eastern and Middle Western markets could be covered. Last September 
an additional circuit was started from Kansas City to Austin, Texas, with 
a drop at Fort Worth. 

Under present extensions of the service the leased wire system will cover 
approximately 7,000 miles. The circuit wll extend from Boston south to 
Washington, thence west to San Francisco or Los Angeles. En route it will 
connect New York, Philadelphia, Baltimore, Pittsburgh, Cincinnati, 

‘Chicago, Fond du Lac, Wis., Minneapolis, St. Louis, Kansas City, St. 
Joseph, Omaha, Denver and Salt Lake City. A special line will run from 
Kansas City to Fort Worth and Austin, Texas. Contacts will also be made 
en route at various offices operated by State Departments of Agriculture. 
These will include Trenton, Lancaster, Harrisburgh, Columbia, Waupaca, 
Wis., Jefferson City, Mo., Sacramento and Austin, Tex. The Southeastern 
circuit contemplates reaching Richmond, Raleigh, Clemson College and 

_ Jacksonville. 

The leased wire circuits are in operation from 6 a. m. to 6 p. m. daily 
except. Sundays, and through the development of code systems are more 
intensively used than any other leased wire system in existence, in the 
opinion of Department telegraphers. Official estimates place the amount 





directors of the American Iron and Steel Institute. J ‘ollow- 
ing is the complete correspondence between President Hard- 
ing and the steel interests on the subject of the proposed 
eight-hour working day: 


The White House, June 18 1923. 

My Dear Judge Gary:-—1 have now had an opportunity of reading the full 
report of the commission of the Iron and Steel Institute on the question 
of the abolition of the twelve-hour day in the steel industry. 

As I have stated before, I am of course disappointed that no conclusive 
arrangement was proposed for determination of what might be manifestly 
accepted as a practice that should be obsolete in American industry. 

I still entertain the hope that these questions of social importance should 
be solved by action inside the industries themselves, for it is only such 
solutions that are consonant with American life and institutions. 

I am impressed that in the reasoning of the report great weight should 
be attached to the fact that in the present shortage of labor it would cripple 
our entire prosperity if the change were abruptly made. 

In the hope that this question could be disposed of I am wondering if it 
would not be possible for the steel industry to consider giving an under- 
standing that before there shall be any reduction in the staff of employees 
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of the industry through any recession of demand for steel products, or at 
any time when there is a surplus of labor available, that then the change 
should be made from the two shift to the three-shift basis. 

I cannot but believe that such an undertaking would give satisfaction to 
the American people as a whole and would indeed establish pride and con- 
fidence in the ability of our industries themselves to solve matters where 
so conclusively advocated by the public. 

With very cordial expression of personal regard, I am very truly.yours, 

WARREN G. HARDING. 


The letter from the directors of the Institute reads: 


New York, June 27 1923. 
To the Honorable Warren G. Harding, President of the United States: 

Dear Mr. President—Careful consideration has been given to your letter 
of June 18 by the undersigned directors of the American Iron & Steel 
Institute, comprising all of those whose attendance could be secured at 
this time. 

Undoubtedly there is a strong sentiment throughout the country in 
favor of eliminating the twelve-hour day, and this we do not underestimate. 
On account of this sentiment, and especially because it is in accordance 
with your own expressed views, we are determined to exert every effort 
at our command to secure in the iron and steel industry of this country 
a total abolition of the twelve-hour day at the earliest time practicable. 
This means the employment of large numbers of workmen on an eight- 
hour basis and all others on a basis of ten hours or less without an un- 
justifiable interruption to operations. 

The change cannot be effected over-night. It will involve many adjust- 
ments, some of them complicated and difficult, but we think it can be 
brought about without undue delay when, as you state it, ‘“‘there is a 
surplus of labor available.”’ 

The iron and steel manufacturers generally of the United States, out- 
side of the directcrs referred to, are expected to concur in the conclusion 
reached by the directors as above stated. 

With higest regards, we are cordially yours, 

ELBERT H. GARY, WILLIS L. KING, 
JOHN A. TOPPING, JAMES A. BURDEN, 
W. A. ROGERS, L. E. BLACK, 
WwW. H. DONNER, SEVERN P. KER, 
W. J. FILBERT. J. A. CAMPBELL, 
E. A. 8. CLARKE, A. C. DINKEY, 
JAMES A. FARRELL, CHARLES M. SCHWAB, 
E. G. GRACE, 

Directors, American Iron & Steel Institute. 


The President in his speech referred with satisfaction to 
the pledge now given by the leaders of the steel industry. 
He spoke of the American school system and the social evo- 
lution which was setting up “new conditions of industry in 
this land,”’ and continued: 

Under old-time conceptions of fancied ease in professional life and the 
manifestly larger rewards of commerce there has been a tendency to get 
away from the trades and the tasks out of which are wrought the very 
essentials of all attainments. We must, we do recognize that the wage 
earner is quite as essential as the professional man, and the nobility of 
righteous employment is the same in either pursuit. Our aim ought to 
be not to rescue the oncoming generation from the essential pursuits and 
activities, but to equalize the rewards. 

We can’t cease work; there is no life without labor. 
endurable if there were. 

We are making fine progress in the great social evolution. Long ago we 
set up new standards of living, new conditions of industry, in this land. 
We are constantly striving, not for conditions which tend to paralyze, but 
conditions of greater inspiration and fit contentment. 

I am able to-day to give promise of a very notable forward step. It is 
my firm belief that one of the great avenues of progress in American life lies 
in the constant recognition of American industry, of its obligations to our 
society as a whole, and that many of our most successful steps in social 
progress are made through the voluntary action of industry itself in ameliora- 
tion of those hardships that have grown from the rapid growth of industry. 

It is very gratifying therefore to be able to announce an important step 
in such progress. I have received a joint communication from the large 
majority of steel manufacturers of America in which they have undertaken 
to abolish the twelve-hour day in the American-stéel industry at the earliest 
moment that the additional labor required shall be available. . 


Says It Will Heal a Sore. 


Early in the Administration, feeling that a working day of this length 
was an anachronism in American life, that, regardless of any other considera- 
tion, it did not permit of the proper development of citizenship and family 
life, I suggested to the steel industry that they should appoint a committee 
to develop methods for its abolition. After an investigation, extended over 
some eighteen months, the steel manufacturers came to the conclusion that 
in view of the present shortage of labor such a revolution in the industry 
was infeasible. 

Upon the receipt of this report I still felt that a pledge oa the part of the 
steel manufacturers that they would undertake to respond to manifest 
public opinion in this matter would be welcomed by our people as a whole 
and would be received as a great boon by American workers. It is in 
response to this suggestion that I have received to-day the pledge to which 
I have referred. 

I wish to congratulate the steel industry on this important step. It 
will heal a sore in American industrial life which has been the cause of 
infinite struggle and bitterness for over a generation, and it marks an 
accomplishment from the conscience of industry itself, a recognition of 
responsibility from employer to employee, that gives us faith in rightful 
solutions of the many tangled problems that are the concomitant of the 
rapid growth of America. It is an example that I trust the few other 
continuous processes in industry which still maintain the twelve-hour shift 
may rapidly follow. I should be proud indeed if my Administration were 
marked by the final passing of the twelve-hour working day in American life. 


Elbert H. Gary, interviewed by the press on July 6 regard- 
ing his letter to President Harding promising the abolition of 
the 12-hour day in the iron and steel industry, said that ef- 
forts to eliminate the long working day would begin at once, 
although he did not know just how long it would take to 
completely abolish it. 

According to the “Wall Street Journal ,’’— 


Judge Gary repeated his statement made at the American Iron & Steel 
Institute meeting that the abolition of the 12-hour day would add about 
15% to the cost of manufacturing steel. 


It would not be 





Questioned whether this would mean a higher price to the consumer, he 
answered: ‘“That is what it ought to mean, provided we were not getting 
sufficient profit without it. I am sorry to say that in the last few years 
there has not been sufficient profit.’’ 

Judge Gary made it plain the 8-hour day would be establishedin the 
continuous department of the steel industry where the men now work 12 
hours, not merely as a basic working period. 

He said about 60,000 more men would be required to man the industry 
under the reduced hours at the present rate of production, but that every- 
thing would be done to increase the use of machinery. He said the labor 
situation, while still showing a shortage, gave signs of improvement due to 
an influx of workmen from Mexico and Canada, the Philippine Islands and 
increased immigration from Europe. He repeated his view that the immi- 
gration laws should be. amended to permit the entrance of a_ sufficient 
number of workers for the country's needs, although he did not favor 
unrestricted immigration, and added he believed his views were in accord- 
ance with those of the President. 

Judge Gary pointed out that the 12-hour day in the steel industry had 
been inaugurated long before the corporation was organized, by the work- 
men themselves, and quoted a workman who in 1914 at the Steel stock- 
holders’ meeting said there had been times when the refusal of the employer 
to let the men work 12 hours would have caused a strike. 

Judge Gary believes a large number of the men wanted to work long 
hours because of the additional compensation, but asserted he was strongly 
opposed to the 12-hour day because the sentiment of the times and country 
and the President’s ideas were opposed to it. ‘‘We must move with the 
times,”’ he said. 

Abolition of the 12-hour day, Judge Gary said, would cause some reduc- 
tion in steel production, but, he added, ‘‘we are determined to get rid of the 
12-hour day at the earliest moment possible."’ 








Tax Exemption Ordinance Signed by Mayor Hylan. 


On July 2 Mayor Hylan approved the ordinance recently 
passed by the Board of Aldermen, which carries into effect, 
as far as New York City is concerned, the privilege, extended 
to local governments by the State Legislature, of exempting 
from local general taxation until Jan. 1 1932 dwellings upon 
which construction is begun between April 1 1923 and 
April 1 1924. As indicated on page 2950 of last week’s 
issue, this ordinance provides for exemptions of $5,000 for 
one-family houses, $10,000 for two family houses, and 
$15,000 for multi-family houses. 








Mayor Hylan’s Letter to Rodman Wanamaker Ac- 
knowledging Efforts of Those Aiding in Success 
of Silver Jubilee—Criticism of Citizens’ Union. 


Acknowledgment of the efforts of Rodman Wanamaker, 
William H. Woodin and others who in an official capacity 
assisted Mayor Hylan in bringing about the success of 
Greater New York’s silver jubilee has been made by the 
Mayor. In a letter to Mr. Wanamaker expressing appre- 
ciation of the members of the various committees, the 
pusinessmen and “all who aided in the splendid achieve- 
ment,’’ the Mayor, however, criticized the Citizens’ Union 
“which objected to the people spending $500,000 to be 
used for the education of our children in boosting the City 
of New York.’’ The following is the Mayor’s letter: 


City of New York, Office of the Mayor, 
June 28 1923. 
Rodman Wanamaker, Esq., Chairman Mayor's Committee on Celebration of 
the 25th Anniversary of the Greater City of New York. 

Dear Mr. Wanamaker: The acknowledged success of New York's Silver 
Jubilee of Consolidation prompts this letter of hearty thanks to you, to 
Mr. William H. Woodin, Chairman of the Finance Committee, to the 
members of the General Committee, to the business men of the city and to 
all who aided in the splendid achievement. 

It would have been a serious mission on the part of the city not to 
properly mark so important an event as the twenty-fifth year of the con- 
solidation of the Greater City. Yet there were some who did not scruple 
to prevent the celebration by applications to the courts restraining the city 
from expending municipal funds. 

The so-called ‘‘Citizens’ Union,’ consisting of William J. Schieffelin, 
who prints and distributes complete lists of all the well-known brands of 
whiskey, gin, brandy and champagne, ‘for medicinal purposes,’’ and Leon- 
ard M. Waillstein, the paid attorney of the Union, together with one other 
individua!, did succeed in preventing the pecple of this city from spending 
their own money for the purpose of an educational exposition. They would 
have denied to the more than 500,000 school children who visited the expo- 
sition an opportunity to see the municipal machinery of government within 
the compass of a few hours, and they would have denied to hundreds of 
thousands of visitors, including Mayors and other executives, from out of 
town, an opportunity to become acquainted with many of the things in 
private as well as official life which have contributed to New York's great- 
ness. 

While the Citizens’ Union objected to the people spending $500,000 to be 


‘used for the education of our children in boosting the City of New York, 


they did not object to the expenditure of $500,000 of the people’s money for 
the defamation of the City of New York through the pernicious activities of 
the Meyer Investigating Committee, which the Citizens’ Union was re 
sponsible for. ’ 

They did not object to the employment on that committee of a notorious 
felon to blackguard honest officials, not did Leonard M. Wallstein hesi- 
tate to pocket $17,000 of the people’s money for his services to that 
political muck-raking fishing excursion. 

It is worthy of comment that many of those -whose only contribution 
to the welfare of the city consists of obstructive tcatics to prevent munic- 
ipal authorities from initiating measures helpful to the people have been 
singularly successful in enlisting the aid of the courts. The thought 
suggests itself that if some of our judges would mingle occasionally with 
the ordinary folk who helped place them in office, thus permitting first- 
hand knowledge of the needs and desires of the great inarticulate masses, 
the humanitarian efforts of the present Administration might be attended 
with greater success. It is gratifying to know, however, that among the 
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visitors to the exposition were. many progressive judges whose pronounce- 
ments from the bench have not savored of that ‘‘stick-in-the-bark-legal- 
ism,'’ so roundly condemned by the late Theodore Roosevelt. 

I am glad that the business men of this city performed a great duty so 
nobly, and that the organization which was perfected in so short a time 
overcame almost insuperable obstacles and insidious opposition and was 
able to present to the peoples of the world an expostion which both for 
rapidity and beauty of realization has seldom been surpassed 

There is not a resident of the City of New York who will deny that 
the act of consolidation twenty-five years ago was a beneficent step in 
municipal Government, nor can there be any who will deny that the 
celebration of that event was demanded by that civic spirit which prompted 
the great body of our citizenship to join as one in commemoration of so 
epochal an occasion 

With best wishes, I am 

Cordially yours, 
JOHN F. HYLAN, Mayor. 
An account of the jubilee appeared in our issue of Satur- 
day last, page 2949. 





Demands Adopted by Anthracite Miners. 

The full text of the demands with respect to wages and 
working conditions presented on June 29 to the anthracite 
miners at their tri-district convention in Scranton, Pa., and 
referred to in these columns last week, page 2953, follows: 

1. We demand that the next contract be for a period of two years with 
complete recognition of the United Mine Workers of America, Districts 
Nos. 1, 7 and 9. 

2. We demand that the contract wage scale shall be increased 20%, all 
day men shall be granted an increase of $2 per day; that the contract 
laborers’ increase now being paid by the operators shall be added to the 
contract rates; that the differential in cents per day between classifications 
of labor previous to the award of the United States Anthracite Coal Com- 
mission shall be restored. 

3. We demand uniformity ard equalization of all day rates and that 
skilled mechanics, such as carpenters, blacksmiths, &c., shall be paid the 
recognized standard rates existing in the region, which rates should not be 
less than 90 cents per-hour as a basis; and that engineers and pumpmen 
who do repair work on their engines and pumps shall be paid the mechanics’ 
rate quoted herein for this repair work; that all day men shall be paid time 
and one-half for overtime and double time for Sundays and holidays. 

4. We demand that the provisions of the eight-hour clause in the present 
agreement shall be applied to all persons working in or around the anthracite 
collieries coming under the jurisdiction of the U. M. W. of A. regardless of 
the occupations, and that in the bringing of these employees under the 
eight-hour day their basis shall be arrived at in the same manner as the 
basis was arrived at in the case of pumpmen and enginners, plus the in- 
crease demanded in Section 2 of this document; and further, that inside 
day labor shall work on the basis of straight eight hours underground. 

5. We demand coal where coal is paid for by the car it shall be changed 
and payment shall be made on the ton basis of 2,240 pounds, and where 
dockage and penalties are now imposed for refuse, that the amount of such 
refuse to be permitted in any car shall be fixed by the mine committee and 
colliery officials in conformity with the agreement and that the present 
unreasonable penalties and dockage shall be abolished. 

6. We demand a more liberal and satisfactory clause in the agreement 
covering the question of miners who encounter abnormal conditions in their 
working places, and that to correct this situation the following quotation, 
“unless otherwise directed by the foreman"’ shall be stricken from the agree- 
ment covering this particular subject and that the consideration rate of 
each colliery should be equivalent to the average daily earnings of contract 
miners under normal conditions am that for dead work performed by the 
contract miner, he shall be paid this consideration rate. 

7. We demand payment for all sheet iron, props, timber, forepolling, 
extra and abnormal shoveling, where such is not now paid for, and that 
jack-hammers shall be supplied to miners free of charge and that company 
workers shall be supplied with tools free of charge. 

8. We demand that a uniform rate of twenty cents per inch be paid for 
refuse in all kinds of mining up to 10 feet wide, and that the rate for blasting 
top and botton rock shall not be less than thirty cents per inch, with the 
understanding that those rates are to be the minimum, not affecting higher 
rates that exist. 

9. Wedemand that after a grievance has been disposed of by the Concilia- 
tion Board and referred to the umpire, that the umpire shall likewise render 
his decision within thirty days, said decision to be based upon equity, if 
requested by complainant. 

10. We demand that the wage schedules be brought up to date, contain- 
ing all new rates and occupations, and that mine committees shall be author- 
ized to meet with company officials and agree upon rates for new work. 
before such work is commenced, and that such rates shall be added to the 
rate sheet and complete copies shal! be supplied the committees and filed 
with the Board of Conciliation, the foregoing section to apply likewise to 
new rates for pillar work. 

11. We demand that employees of stripping contractors be brought under 
the general agreement on their present basis of wages plus the increase de- 
manded herein, and that stripping locomotive engineers shall receive a rate 
equal to that of the shovel cranemen, with extra payment for looking after 
their engines previous to starting time, at noon time, and after quitting time: 
and that the shovels and boilers to be assigned watchmen shall be restricted 
to a certain number to be determined upon between the contractors and the 
committee. 

We recommend that our Scale Committee use every effort to have the 
operators agree to some provision in the agreement regarding the price of 
coal and rent to be charged the employees. 

The recommends that the Scale Committee to negotiate the contract 
shall be composed of the officers, the Executive Board members of the three 
districts, together with the resident international officers and three mine 
workers from each district affected, the district Presidents to select the three 
mine workers in each district subject to the approval of the Executive 
Board. We further recommend tbat this committee shall decide as to 
whether the report shall be submitted to the rank and file by referendum 
vote or to a tri-district convention, with the further understanding that 
copies of the report of the Scale Committee shall be forwarded to all local 
unions in sufficient time for their information, previous to the referendum 
vote or the convention. 

We further recommend that the unofficially elected new officers in Dis- 
trict No. 1 shall be permitted to become members of the Scale Committee 
from the start of the negotiations, subject to approval of the regular biennial 
convention of District No. 1. This recommendation is made without 


prejudice to any controversy that might arise concerning the election of 
officers of District No. 1. 














Indictments Against Coal Miners’ Union Officials and 
Operators Dismissed by Judge Anderson. 

Indictments against 226 coal operators, officials of the 
United Mine Workers and mining companies returned Feb. 
25 1921, charging conspiracy to violate the Sherman Anti- 
Trust law, were dismissed in United States District Court at 
Indianapolis on June 28 by Judge A. B. Anderson upon mo- 
tion of Attorney-General Daugherty. After the Attorney- 
General had read a lengthy statement in which he reviewed 
the case and declared his belief that “a verdict of not guilty 
would be the inevitable result of the trial of this case,” Judge 
Anderson, without any comment, turned to the clerk of the 
court and ordered the case nolle prossed. Mr. Daugherty 
warned the defendants that they should not reach the con- 
clusion that the Government would allow crimes to be per- 
mitted. “We have not lived in the heart of this industry an 
ordinary lifetime,’ the Attorney-General said, “without 
knowing something of the things being undertaken and fre- 
quently perpetrated.” 

In personally appearing to make the motion, the Attorney- 
General declared that many of the apparent controversies 
between coal miners and operators were actually concocted 
to frighten the public into purchasing fuel at high prices. 
Henceforth the Government would exert renewed efforts to 
protect the class most affected, the public, he told the Court. 
“The gist of the charges in the several counts,” said Mr. 
Daugherty, “is a combination between the operators and the 
miners to increase the price of bituminous coal sold in inter- 
State commerce and the limitation of coal to be mined. The 
alleged unlawful combination and conspiracies in the Sher- 
man Act case are, as claimed, primarily the result of activi- 
ties on the part of the National Coal Association, with which 
the defendant operators are identified, and the International 
Union, United Mine Workers, the latter being a correspond- 
ing instrumentality of the miners.” In his allegation that 
many of the so-called disputes were arranged the Attorney- 
General said: 


I have no hesitation in saying that usually many of the things agreed upon 
at the meetings between the representatives of the operators and representa- 
tives of the miners, but not often made public, constitute aconspiracy. The 
public is fed up with the idea that there is a great and stubborn controversy 
between the contracting parties, when, in fact, there is no real contest at all, 
and the fake pretensions are intended only to alarm the public so that it will 
consent to give any price for coal in order to be ensured against freezing. 
Fair and lawful agreements must be entered into hereafter and the things 
complained of in the indictinent of this particular case must be discontinued. 


The Government, continued Mr. Daugherty, had no preju- 
dice against labor unions, toi there was no law against such 
organizations and, in addition, “there is no law in this coun- 
try, and there never will be, to prevent individuals, whether 
they belong to labor unions or rot, from exercising their 
rights as citizens and entering into honest employment upon 
such terms and conditions, and for such wages, aS may be 
agreed upon with the employer, and to perform such service 
without interruption, intimidation, interference or molesta- 
tion.” While the Government was not opposed to collective 
bargaining, it must uphold the right of individual bargain- 
ing, the Attorney-General declared. “It is essential to the 
prosperity of both employer and employee that proper agree- 
ments be entered into, and the Government is not concerned 
whether the agreements are made collectively or individually 
if the things agreed upon are lawful,” he went on. “A fair 
return to labor, and a fair return upon capital invested, are 
essential in both instances.” He added: 

There is a third party, however, which is the most important party in 
interest, the consuming American people. I conceive it to be the peculiar 
obligation of the Government to represent this third party. The whole body 
of the people of this country require the products of the transportation and 
mining enterprises of the country, and are entitled to the same without inter- 
ruption of production or delivery, and at all times to a fair and reasonable 
price determined upon by natural and honest methods and not by unnatural 
methods, subterfuges or unnatura] agreements. 

Support of the Government Coal Commission and a rigid 
enforcement of the Government’s power over transportation 
companies were promised by the Attorney-General. Dealing 
with the attitude of the Wilson Administration toward the 
miners and operators, he continued: 

Careful investigation strongly supports the protests of the defendants that 
many of the things charged and complained of by the Government in the 
indictment under the Sherman Act, were in no small measure due to the 
efforts of those who were Government officials during the war, to bring about, 
it was supposed, more intensive co-operation between the operators, miners 
and railroads in the production, allotment and transportation of coal. 

We may say, avoiding the burden of too much detail, that the Government 
cannot deny in this case that the collective bargaining between the operators 
and miners, scales committees, the commonly called ‘‘check-off’’ system, and 
the distribution of statistics, each set forth in the indictment as a means for 
the accomplishment of the unlawful conspiracies charged, were well known to 


the then responsible Government officials, and that, to say the least, such 
acts were permitted by such Government officials without protest. 
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I am by no means persuaded by the results of my investigation that the 
acts Committed by the defendants and set forth in the indictment as a means 
of carrying out the conspiracy, were lawful. In fact, I believe the acts con- 
plained of were unlawful. I have, however, reached the conclusion that the 
evidence which the defendants would be able to submit to the jury is more or 
less convincing on the question of intent, and is more than necessary to 
create a reasonable doubt of guilt. That being so, I believe a verdict of not 
guilty would be the inevitable resuit of the trial of this case. I am, there- 
fore, convinced it is my duty to enter a nolle prosequi in this case. 

I have no disposition to, and would not be understood as wishing to, criti- 
cise in the least, those who at the time the acts were committed, had the 
responsibility which now rests upon me as Attorney-General of the United 
States. My high regard for this court, and my estimate of the judicial 
learning and recognized dignity of the distinguished jurist whom I now ad- 
dress, are so well known that it is hardly necessary for me to say that I am 
in accord with the action taken by this Court in connection with this in- 
dictment. 

“The Department of Justice cannot function in the interest 
of the Government by giving consideration to questions of 
law exclusively, but must consider conditions of the day,” 
asserted the Attorney-General. “The indictment in this case 
was based on acts committed at a time when this country, in 
fact when the entire world, was at war,’ he continued. 
“Many things were done, possibly sometimes unfortunately, 
though with good intent, which might be excused at a time 
and under circumstances then prevailing which would not 
be tolerated and which would be prevented at an entirely 
different time.” 








President Harding in Speech at Cheyenne on Coal 
Situation Opposes Nationalization of Mines. 


Emphasizing that the solution of the nation’s coal prob- 
lem does not lie in nationalization of the mines, President 
Harding in a speech on June 25 at Cheyenne, Wyo., declared 
that nationalization would be but another step “to the na- 
tional paralysis which a sane America will everlastingly 
avoid.” The President commended the work of the U. S. 
Coal Commission, expressing the hope and belief that the 
Commission appointed by him several months ago to study 
the coal situation from every angle, will bring about between 
operators and miners, as well as the public at large, a new 
understanding and appreciation of the needs of the situation, 
with a solution offered in behalf of a vital- public interest.” 
Mr. Harding spoke from the observation platform of the car 
in which he came from Denver to his first Wyoming audi- 
ence. He also mentioned the problems of the live stock pro- 
ducers of the State, the wool interests, and called attention 
to relief measures which he said Congress and the War Fi- 
nance Corporation had given after war’s inflation and later 
deflation. In developing his principal theme, the coal prob- 
lem, Mr. Harding referred to the strike of last year, assert- 
ing his opinion that many mine operators were as much re- 
sponsible for that situation as the men who went on strike. 
The biggest need of the world to-day, the President said, was 
work, adding that the world has no use for a loafer, big or 


little, “whether commanding capital or directing labor.” Con- 
tinuing, Mr. Harding said: 


A few years ago, one of your Wyoming statesmen made the astounding 
statement that your State alone contained enough coal to supply the entire 
land with fuel for four centuries to come. Whether the statement was 
extravagant or not, it was at least aa intimation of your mineral resources of 
which the nation at large had never dreamed. 

How incomprehensible, indeed, are your limitless possibilities, and you are 
but one of many States of seemiagly incomparable material riches. Let us 
hope that the genius of statemen and the common sense of business may be 
combined to solve the problems of transportation and distribution so that 
your wealth may be made an asset to the Nation as well as the State. 

It may seem a far cry to talk about the coal problem in Wyoming, but it is 
one of the pressing problems of the country. In New England to-day there 
is anxiety about next winter’s fuel supply, traceable to the experienced hard- 
ships of last winter. That severe trial, to New England in particular, fol- 
lowed the coal and railwoay strikes, when winter came on with inadequate 
supply and insufficient transportation facilities. 


Points to Coal Commission. 


The Government is not blind to the situation or deaf to appeals. It is 
doing everything possible so far as authorized by law to dispel public appre- 
hension. Under the authority of an Act of Congress, the United States 
Coal Commission, made up of able and earnest men, has been engaged in a 
thorough investigation of this vital problem and will report to the Congress 
next December. It is going thoroughly into the labor controversy, studying 
living conditions and the community life ia the mining regions. ascertaining 
facts about the inadequacies which prevent prompt distribution, inquiring 
into engineering problems and the economic errors indirect to our develop- 
meat, looking to excesses in profits reflected in inordinate charges for coal, 
and preparing an exhaustive report on the entire industry. It will be reveal- 
ing. and we hope, remedial. Weshall know the facts about a basic industry, 
which is the source of peril to the nation’s industrial life, and a more or less 
continuous threat to our domestic confort, sometimes a menace to life and 
health. 

It is too early to say whether the Commission will suggest plans of per- 
manent cure which the Congress will adopt. I do know that it will brirg 
us to a new understanding of a problem which must be solved. We shall 
have a publicity which will make greed impossible and point the way to solve 
a question which must be answered in behalf of a vital public interest. 

Doubtless there will be a recommendation of vast storage during seasons 
of light consumption to guard against the heavy needs in winter or in sus- 
pended production. 

Probably there will be recommendations for enhanced distribution, the 
need for which is already proven. There may be revelations as to cost of 





production, which will destroy price-making abuses through insistent public 
opinion. I hope for the revelation of the economic blunder in operating 
mines half and quarter time, by which the higher labor costs are made 
necessary . 

Meanwhile, we shall better guard against inconvenience and hardship if 
the consuming public will help as best it can, without expecting the Govern- 
ment to assume all the responsibility. 

If the coal-consuming world would buy coal during the periods of scant 
consumption it would guard itself against price panics and dangerous 
shortages when consumption is at the peak. In the hope of lower prices, the 
buying is postponed and that very postponement in contributing to a de- 
cided price increase. There is need for some individual initiative and re- 
sponsibility in preparing for the wintry days to come. There is a mistaken 
notion that somehow the Government may wield a magic wand or strike 
with the iron hand, and produce cheap coal. It can do neither. You can 
no more enforce the mine worker to produce coal than you can enforce the 
farmer to grow wheat or corn or wool. We saw that erroneous belief ex- 
ploded a year ago. 

Operators Equally to Blame. 

Many mine operators, who were as much responsible for the strike as the 
workmen who struck, insisted that under law enforcement they could pro- 
duce all the coal that was needed. The law enforcement was provided but 
no coal was produced. There can be no coal mining in free America under 
force of arms. But if we understand the situation fully and the offer justly, 
and men accustomed to produce coal will not work to meet the public need, 
the public will produce their successors. 

The common weal transcends every other interest and puts aside every 
obstacle. We will find the solution. I hope we shall find it without 
further hardships or endangered life or menaced industry. But,we shall not 
find it in nationalizing the mines. That would be only another step to the 
national paralysis which a sane America will everlastingly avoid. Nor shall 
we solve it by maintaining a basic industry like that of bituminous coal pro- 
duction, under a plan of operation, which affords the mine worker only a 
hundred or a hundred and fifty working days a year. The normal man, 
aspiring for himself and his family, cannot live that way, even though he is 
paid what is seemingly a generous wage, because his wage days are not 
ample for a life of honest industry and becoming thrift. 

Sucha problem is very insistent. It cannot be dodged nor solved in dem- 
agogy. It demands our best thought and all our courage. Tet us hope that 
in the search for a way to full justice in dealing with coal, we may find a 
suggested plan for dealing with kindred problems which are menacing our 
industrial peace and hinderiog our industrial peace and hindering our full 
accomplishment. 








Inter-State Commerce Commission Issues Order For- 
bidding Use of Extra Cars to Bituminous Coal 
Mines Intended for Railroad Fuel Supplies. 


The Inter-State Commerce Commission on June 26 issued 
an order, declared to be one of the most sweeping and pe- 
remptory issued by the Commission in many months, forbid- 
ding railroads after September 1 to allot any extra cars to 
bituminous coal mines whose product is intended for railroad 
fuel. The order also prohibits carriers from giving mines 
which own their own coal cars any preference in car supply. 
The order was issued to become effective Sept. 1, and repre- 
sented the Commission’s conclusions in a long controversy 
between railroads and mine owners over the rules now regu- 
lating the distribution of railroad cars, especially as they 
operate in times of shortage. Heretofore it has been the 
practice of railroads to allocate equally among mines which 
they serve, in proportion to production capacity, such cars 
as have been available. At the same time mines which pro- 
duce coal for railroads have been assigned additional cars 
for the purpose of getting out railroad fuel. With regard to 
the decision of the Commission the Washington dispatches of 
the New York “Times” had the following to say: 


The effect will be felt most by such important carriers as the New York 
Central, the Pennsylvania, the Illinois Central, the Chicago Great Western, 
the New Haven and other New England carriers, the Baltimore & Ohio, the 
Chesapeake & Ohio, the Louisville & Nashville, the Southern, the Burling- 
ton, the Grand Trunk and others which use assigned care for railway fuel at 
mines on their own or other lines. It is the result of an investigation of the 
question of assigned cars which the commission has been making since the 
Spring of 1921. 

There was much comment here also on the Commission's decision yester- 
day denying the Virginian Railway Company’s application to build a new 
spur of coal road, on the ground that the company did not now furnish 
enough care to transport the coal already offered to it. This action was 
considered drastic in some quaters. 


Four Dissent Vigorously. 

The decision on assigned cars was by no means unanimous. Vigorous 
dissent was voiced in separate opinions by Commissioners Henry C. Hall, 
Winthrop M. Daniels, Mark W. Potter and Frederick I. Cox, who condemn- 
ed the action taken by the other seven Commissioners in the majority report. 
They challenged the contention of the majority that the rules framed by the 
railroads for assigned cars to soft coal mines are unreasonable. 

“The car distribution rules condemned by the majority are those prescrib- 
ed by us more than fifteen years ago,”’ it is declared in the dissenting opinion 
of Commissioner Hall. ‘‘Our orders prescribing them were upheld by the 
Supreme Court. We then recognized that a carrier by railroad has the right 
to obtain its fuel supply either from mines which it owns or from mines the 
entire output of which it purchases, and that if its contracts for fuel cover 
such supply as it reasonably needs for current operation it can use its equip- 
ment to procure its fuel even though operators of commercial mines are there- 
by deprived during periods of car shortage of some cars which they would | 
receive on a strict pro-rating of the available supply. In other words, we 
found that this use by a rail carrier of its cars did not constitute unjust 
discrimination or undue prejudice. 

‘The right which we found to inhere in a rail carrier has not been abridged 
or denied by subsequent legislation. It rests upon the fact elementary, 
fundamental, and partaking of the highest public necessity that a railroad 
must have an adequate supply of fuel in order to supply the people with ade- 
quate transportation. This, of course, means that a railroad must have a 
reliable, steady flow of coal, of even quality best suited to its different needs, 
at reasonable cost. 
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“The majority take away this right and brush aside the public necessity. 
In focusing their attention upon the commercial mine operators they seem to 
lose sight of the entire traveling and shipping public, as well as the myriad 
industries dependent upon transportation, all entitled to as much considera 
tion as the producer of coal when the issue of unreasonableness or undue 
prejudice is raised In effect, although not in intent, their findings subor 
dinate the needs and interest of all others to those of the coal industry.”’ 


Effect in Periods of Shortage. 

The Commission contends that the effect of the assigned cars for railway) 
fuel is to diminish to some extent the supply of cars placed at commercial 
mines during periods of shortage. It says that while the extent to which the 
practice causes a diminution in supply is in dispute, the mine operators oppos 
ing the practice consider it a serious matter both because of its direct effect 
in limiting production and because of the indirect effects upon their costs and 
labor supply, while the carriers minimized the result and even claimed com 
pensating advantages to the commercial mines because of the practice. 

‘Because of the wide differences in the practices of the railroads,"’ says the 
majority opinion, ‘‘and the many fluctuations due to changes ip car supply, 
public clamor for coal, or service orders of the Commission, it is extremely 
difficult to state in precise terms as to a division of a particular line what 
would have been the effect on the distribution of cars to commercial mines 
had no cars been assigned; and it is even more difficult to express in any 
arithmetical manner the result as to the carriers generally. 

“The estimates based on individual judgment in some instances indicate 
the increase in the commercial distribution would have benn almost 40% at 
the height of the car shortage of 1922. Other testimony indicates a differ- 
ence of from 10 to 30%." 


Want No Coal Confiscation. 

“There is no dissent from the proposition,"’ says the majority report, ‘that 
confiscation of fuel coal by railroads is a practice to be avoided. It seems to 
be generally accepted that the public interest requires that the carriers shall 
not be subjected to unreasonable prices. Obviously the carrier should not 
be permitted to take advantage of a means provided by the public to insure 
an unterrrupted movement of traffic, as a means to coerce an unreasonably 
low price for fuel. 

“The general effect of the assigned car practice is to attract as many desir- 
able miners as can be given employment to the assigned car mine and away 
from commercial miners, particularly so in the unionized fields. ‘The com- 
mercial mine has a more rapid labor turnover than the mine operating with 
assigned cars. This is one factor which has contributed to the unsettled 
labor conditions in the bituminous mining industry during recent years, and 
has been urged as a reason in support of the maintenance of existing wage 
scales or for still higher rates of mine pay." 








Inter-State Commerce Commission Refuses Permission 
to Virginian Railway to Build a Spur to New Mines— 
Says There Are Too Many Mines Already. 

The Inter-State Commerce Commission on June 26 denied 
the application of the Virginian Railway Co. to extend a 
branch line along the Guyandot River, in Wyoming County, 
W. Va., to serve new mines which the Pocahontas Coal Co. 
proposed to open, on the ground that the future public con- 
venience and necessity did not require such a development. 
The text of the Commission’s decision, signed by Commis- 
sioners Meyer, Eastman and Potter, dealt with the question 
at length. In the decision the contention is made that be- 
cause of the inability of the Virginian Railway to furnish an 
adequate car supply even to the mines now in operation and 
dependent upon it, the building of the branch and the open- 
ing of new mines would not result in better service to the 
public. On the other hand, it was held, the development 
would tend to reduce the production and transportation of 
coal because the car supply would be made “more inadequate 
because of the necessity of placing cars at the new mines.” 
The refusal of the Commission to grant the application of 
the railway company attracted much attention because it, in 
effect, made it impossible for the Pocahontas company to go 
ahead with its plans for the investment of new capital in the 
coal industry and the extension of its activities. This exer- 
cise of power was unusual enough to stir up talk about the 
authority of the Commission to take such action. The Com- 
mission, however, held that such was its right and duty un- 
der Section 18 of the Inter-State Commerce Act. 
reads: 


The section 


“18. After ninety days after this paragraph takes effect, no carrier by 
railroad subject to this Act shall undertake the extension of its line of rail- 
road or the construction of a new line of railroad, or shall acquire or operate 
any line or railroad, or extension thereof, or shall engage in transportation 
under this Act over or by means of such additional or extended line of rail- 
road, unless and until there shall first have been obtained from the Commis- 
sion a certificate that the present or future public convenience and necessity 
require or will require the construction, or operation, or construction and 
operation, of such additional or extended line of railroad.”’ . 

In the Virginian decision, as well as in other recent deci- 
sions, the Commission has emphasized its belief that in cer- 
tain sections of the country, at least, there are more bitu- 
minous coal mines now than it is possible to operate on a 
sound economic basis, and this has attracted much attention 
in view of the effort which the Administration is making to 
bring about a stabilization of the coal industry. The Com- 
mssion says in the Virginian decision “there are at present 
more mines in the country than is consistent with the most 
efficient use of carriers’ equipment, and their aggregate ca- 
pacity exceeds greatly the country’s demands.” 

Its findings are an argument for the theory that a reduc- 
tion, rather than an increase, in the number of mines would 
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make for a more efficient service, and reduced costs of fuel 
to consumers. The Commission’s opinion reads: 


/ 

“The Virginian Railway Company, acarrier by railroad, subject to the In 
ter-State Commerce Act, on Feb. 17 1923, filed an application under para- 
graph 18 of Section 1 of the Act for a certificate that the present and future 
public convenience and necessity require or will require the construction of 
an extension of its Guyandot River Branch from its present terminus, 
1.25 miles from Elmore, in a westerly direction down Guyandot River, a 
distance of 1.19 miles, all in Wyoming County, West Virginia. 

“No representations have been made by State authorities and no objection 
to the granting of the application has been presented to us. 

“The proposed extension is in furtherance of the plans of the applicant 
for the development of its Guyandot River Branch, which is projected to a 
length of 42.6 miles, and is expected to be profitable in itself as well as a 
feeder of the main line. This line was graded and culberts builtia 1917 and 
1918. The applicant represents that there are approximately 17,800,000 
tons of coal underlying the area to be served, which comprises 3,500 acres, 
of which 3,000 acres are in timber. 

“The immediate object of the extension is to serve coal mines to be openeP 
by the Pocahontas Fuel Company on both sides of the river as soon as the 
line is completed. The timber will be exploited by the Raleigh Lumber 
Company and is expected to furnish an immediately available traffic. 
There are no municipalities along the route and the estimated population in 
the tributary is 250. 

“The construction cost is estimated by the applicant at $63,012 of which 
$40,312 has been expended for the work done in 1917 and 1918. No equip- 
ment is to be provided especially for this extension. 

“It is expected that 95% of the revenues accruing to the system will 
be derived from coal traffic. Most of the coal will move to Sewall’s Point, 
Virginia, for transshipment, the average length of haul being 383 miles. 

“The applicant is not now, nor has it in the past, been able to furnish 
the number of cars ordered by the mines already opened and dependent upon 
it in whole or in part for car supply. During the weekly periods from July 
22 1922 to June 9 1923, it in no instnace furnished cars in excess of 74% of 
those required and during only six weeks was the average percentage in 
excess of 70%. For twenty-eight weeks of the above period the cars 
furnished the mines were less than 50% of the requirements. 

“The opening of new mines would not, therefore, increase the coal sup- 
ply; in fact, it would reduce it unless the applicant's car supply was greatly 
increased. ‘There are at present more mines in the country than is consistent 
with the most efficient use of carriers’ equipment, and their aggrgate capa- 
city exceeds greatly the country’s demand. 

‘‘With the applicant not now in a position to adequately serve the mines 
already dependent upon it for cars, the opening of mines would necessarily 
mean that the already inadquate car supply would be made more inadequate 
because of the necessity of placing vars at the new mines. This makes more 
difficult the process of distribution, as the cars in service cannot be handled 
as efficiently nor can as much coal be transported in the aggregate as if fewer 
mines were demanding service. 

“Under the circumstances we are unable to find that the present and 
future public convenience and necessity require the construction by the appli- 
cant of the extension of its line of railroad described in the application. An 
order will be entered denying the application.” 





President Harding Urges Need of Speedy Settlement 
Among Anthracite Miners and Operators—Can Be 
No Interruption After August 31, He Says. 

A speedy settlement of differences between miners and 
operators of the anthracite coal fields, thereby averting the 
danger of another strike when the present wage and working 
agreement expires Aug. 31, is urged in a letter sent by Presi- 
dent Harding to John Hays Hammond, Chairman of the Fed- 
eral Coal Commission. The President's letter, made public 
on June 22, expressed the belief that the report of the Com- 
mission, to be made shortly, would aid the contending forces 
to harmonize their differences. The President's letter in full 

read as follows: 


In acknowledging your brief statement of the program of the work oe 
the Coal Commission, I wish to express again the high value I put upon ths 
work your are doing. Though this is the season of the year when both tem- 
perature and vacation habits may tempt the average citizen to dismis- 
the subject of coal, the issue remains a serious one, and I, therefore, be- 
speak for the forthcoming report of your Commission on the anthracite in- 
dustry a most thoughtful reception. No solution of this vexing economic 
question can be found except as the general public thoroughly digests the 
facts you present and decides upon the proper action to take. 

I regret that those who serve the anthracite consuming public as mine 
operators and mine workers have not already agreed upon the terms of a 
new contract, but with your report available on July 1 there should be no 
delay in reaching a speedy agreement. The public deserves prompt assurance 
that there will be no interruption after Aug. 31 in the flow of household coal! 
from mine to market. 

As I believe your Commission stated in an earlier report, industry and the 
home alike must be freed from the menace of constant interruption of their 
coal supply. To that end public opinion must be a well-informed public 
opinion, and I, therefore, trust that our citizens may keep up a lively interest 
in coal] in season and out of season. ‘The subject is a most interesting one, 
but it is much more; the issue is a vital one in that ib affects the well- 
being of the whole nation, and not in a material way alone, for I know ques- 
tions are before you that strike deep into the very heart of our American 
institutions. 





United States Coal Commission Warns Miners’ 
Convention Public Will Not Tolerate Strike. 

The Federal Coal Commission in a letter made public on 
June 27 appealed to the tri-district anthracite mine workers’ 
convention then in session at Scranton, Pa., to effect a speedy 
conclusion of a new wage agreement with the hard coal oper- 
ators to prevent any interruption in fuel production. Urg- 
ing that negotiations for a wage agreement be successful, the 
Commission flatly stated as its opinion that “public senti- 
ment will not tolerate a suspension of its anthracite coal sup- 
ply with the beginning of the fall and winter season.” The 
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Commission also made it plain that it expected that the mem- 
bers of the miners’ scale committee would be able to discuss 
a new agreement with the operators unhampered by restric- 
tions put upon them by the Scranton convention. The Com- 
mission’s letter to the miners, a copy of which was also sent 
to the representatives of the anthracite operators, says: 


B On Jan. 11, pending negotiations between the operators and the bitumin- 
ous miners on a new contract, this Commission approached both sides, urg- 
ing an agreement that would continue mining operations. It received 
assurances of support from both sides to the suggestion that by mutual co- 
operatioa an understanding should be reached that would protect the interest 
of each and at the same time save the public from the disaster of a suspension 
of mine operations. 

& We now address you in the same spirit as regards the necessity for the 
same co-operation in the settlement of the details of a new contract in the 
anthracite fields, the present contract expiring Aug. 31. 

This Commission hopes that the prompt and satisfactory response re- 
ceived to its suggestions in the matter of the bituminous contract will be 
repeated in the negotiations about to be undertaken in the making of an 
anthracite contract. The public expects an agreement, and we have full 
confidence that both operators and miners will recognize their duty to the 
public and will be able to effect a speedy conclusion. 

You will receive within a few days the Commission's report upon the 
anthracite industry. In the mean time we urge upon both sides that, in 
addition to the welfare of each, that of the great body politic of the American 
people is involved, and that public sentiment will not tolerate a suspension 
of its anthracite coal supply with the beginning of the fall and winter 
season. 

As the present contract provides ‘‘the continuance of production after 
Aug. 31 1923, shall be upon such terms as the parties may agree upon in the 
light of the report of the Commission ,’’ the Commission confidently expects 


that all questions will be left open for consideration of the Joint Scale 
Committee. 








Pittsburgh Coal Co. and Berwind Coal Co. in Answer 
to Trade Commission Deny Charges of Unfair 
Methods of Competition. 


The Pittsburgh Coal Co. and the Berwin Coal Co. filed on 
June 13 with the Federal Trade Commission answers deny- 
ing charges of conspiracy to restrain or suppress competition 
in the sale of coal, as made in a complaint issued by the 
Commission against the Northwestern Coal Dock Operators’ 
Association, of which both companies are members. In sub- 
stance, the answers are similar and are the first to be filed 
on behalf of the eleven respondents, the coal companies be- 
ing members of the association. The operators mine coal 
from the fields of Pennsylvania, West Virginia, Ohio and 
Kentucky, and make deliveries to the Northwest through 
Lake Superior ports, and have offices in such cities as St. 
Paul, Minneapolis, Duluth, Milwaukee, Ashland, Superior, 
Sheboygan and Washburn, Wis. Denial is made by both the 
Pittsburgh Coal Co. and the Berwind Fuel Co., that they seek 
to restrain or suppress competition in the sale of bituminous 
or anthracite coal at wholesale or retail in the Northwest or 
elsewhere, or seek in any other way to monopolize the trade. 
The Pittsburgh company states that in 1909, on its own ini- 
tiative, it discontinued allowing any commission on sales to 
or through the so-called “jobbers” and “lineyards,” and sim- 
ilar action has been taken by the Berwind company, but, 
with the Berwind company, admits that it has recognized 
municipal steam business requiring team delivery to be the 
prospect of the local retail dealer and that they do not solicit 
such business direct. They claim that this has long been a 
custom of dock operators and wholesale coal dealers, but 
that it does not constitute a combination or conspiracy 


among members of the association and does not work injury 
to the public. F 








Attorney-General Says Any Effort to Prevent Shipment 
of Foreign Coal to United States During Strike 
Here by Combination Among Unions Will Be 
Frustrated. 


As a result of recent reports to the effect that the United 
Mine Workers of America, the chief labor organization of 
coal miners in this country, had through its President, John 
L. Lewis, come to an understanding with officials of British 
miners’ unions to prevent shipment of coal to the United 
States during progress of a coal strike here, Attorney-Gen- 
eral Daugherty declares that any such move would be un- 
lawful and will be stopped by the Government promptly and 
forcefully. The Attorney-General’s views in the matter were 
set forth in a letter to John Hays Hammond, Chairman of 
the Federal Coal Commission, and which was made public 
on June 22. Mr. Hammond said that while the Commission 
had no data on what the miners had done in the way of an 
understanding with foreign unions, he recalled that John L. 
Lewis had returned recently from England, where he held a 
conference with coal union officers of that country. Since 
then, Mr. Hammond recalled, statements have been publicly 
made alleging the purpose of Mr. Lewis’s visit had been real- 
ized, in a deal whereby foreign coal unions had come to some 
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sort of an agreement with the organization Mr. Lewis repre- 


sents. The text of Attorney-General Daugherty’s letter to 
Mr. Hammond follows: 


My attention has been called by publication and otherwise, to what is 
claimed to be a contract entered into or proposed to be entered into, between 
certain officials of the United Mine Workers of America and others in this 
country with certain officials of a similar organization and others in foreign 
countries, represented to provide and to agree that in event a strike should 
be declared, or in force in this country in the mining interest, no coal would 
be mined for shipment to this country by miners belonging to said organiza- 


tions in such foreign countries; during the period of a strike that might be in 
force in this country. 


I can hardly conceive that any person in this country would enter into 
such a contract, for I am satisfied that such a contract would be a violation 
of our laws. If coal were required for transportation purposes for use in 
inter-State commerce in this country, any such interference with the supply 


of coal will be prevented by the Government of the United States promptly 
and forcefully. 


I shall be glad to be promptly advised as to the facts in possession of or 
obtainable by your Commission in order that such action may be taken as is 
justifiable. 


Mr. Hammond in commenting upon the Daugherty letter 
said that the Attorney-General had acted upon his own ini- 
tiative and that the matter had not been brought to his atten- 
tion by the Commission. Mr. Hammond indicated, however, 
that the Commission had taken cognizance of the cable dis- 
patches regarding a possible combination between coal min- 
ers of the United States and Great Britain and that legal 
phases of the question had been taken up with Senator Pep- 
per of Pennsylvania with whom the Commission has fre- 
quently consulted. Thus far Mr. Hammond said the Com- 
mission has gathered no information on the subject which 
would be of use to the Attorney-General. 








Clerks, Freight Handlers, Express and Station 
Employees on B. & O. Get Wage Increase. 

Conferences between the Baltimore & Ohio Railroad Co. 
and representatives of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees have resulted in an agreement for increases in 
pay of employees in those branches of the service, officials 
of the Brotherhood announced on June 30. The increased 
rates are 10 cents a day for the clerical force and range from 
1 cent an hour to 2% cents an hour for the other classes 
covered in the agreement. Effective July 1, all clerks in 
service two years as clerks and other clerical supervisory 
forces will receive 10 cents a day additional. Freight hand- 
lers are granted an advance of 2% cents an hour; baggage and 
parcel room employees, 2 cents; janitors, office and station 
and warehouse watchmen, 1 cent an hour. An agreement 
on overtime rules also was announced, effective Aug. 1, 
granting time and a half overtime after eight hours and on 


Sunday and holiday work to all classes covered in the agree- 
ment. 








Wage Increases on Cleveland Cincinnati Chicago & 
St. Louis RR. and the Cincinnati Northern RR. 

Wage increases aggregating $310,000 a year, affecting 
4,800 employees of the Cleveland Cincinnati Chicago & St. 
Louis RR. Co. and the Cincinnati Northern RR. Co., were 
announced on July 3 through the United States Railroad 
Labor Board. The notice advising the Board of the in- 
creases, which were effective July 1 1923, was received 
from E. M. Costin, General Manager of the road. 








Shopmen’s Wages Increased on Chesapeake & Ohio, 
Norfolk & Western, and Louisville & Nashville. 

Announcements is made that three railroads—the Chesa- 
peake & Ohio Ry., the Norfolk & Western and the Louisville 
& Nashville—have granted increases in wages to their shop 
mechanics and helpers and apprentices, effective June 1 1923, 
the United States Railroad Labor Board has been advised. 
The Central of Georgia granted their same class of em- 
ployees wage increases, effective June 15. The Norfolk & 
Western Ry. granted an increase of 3 cents an hour to signal 
maintainers, signal men and assistants and helpers. The 
increase is retroactive to June 1 1923. 











President Smith of New York Central in Favor of 
Union Recognition. 


President A. H. Smith of the New York Central RR. 
on June 29 declared in favor of the recognition of labor 
unions and agreed to investigate the strike now going on in , 
the Schenectady street railway lines thoroughly at a hearing 
on the matter before Industrial Commissioner Shontag 


The men have been on strike since May 16. -aking 

spread conse- 
for their close 
in, is that there should be an 
oppcertunity be afforded the 
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“The majority take away this right and brush aside the public necessity. 
In focusing their attention upon the commercial mine operators they seem to 
lose sight of the entire traveling and shipping public, as well as the myriad 
industries dependent upon transportation, all entitled to as much considera 
tion as the producer of coal when the issue of unreasonableness or undue 
prejudice is raised. In effect, although not in intent, their findings subor 
dinate the needs and interest of all others to those of the coal industry.” 


Effect in Periods of Shortage. 

The Commission contends that the effect of the assigned cars for railway 
fuel is to diminish to some extent the supply of cars placed at commercial 
mines during periods of shortage. It says that while the extent to which the 
practice causes a diminution in supply is in dispute, the mine operators oppos- 
ing the practice consider it a serious matter both because of its direct effect 
in limiting production and because of the indirect effects upon their costs and 
labor supply, while the carriers minimized the result and even claimed com 
pensating advantages to the commercial mines because of the practice. 

‘Because of the wide differences in the practices of the railroads,"’ says the 
majority opinion, ‘‘and the many fluctuations due to changes in car supply, 
public clamor for coal, or service orders of the Commission, it is extremely 
difficult to state in precise terms as to a division of a particular line what 
would have been the effect on the distribution of cars to commercial mines 
had no cars been assigned; and it is even more difficult to express in any 
arithmetical manner the result as to the carriers generally. 

“The estimates based on individual judgment in some instances indicate 
the increase in the commercial distribution would have benn almost 40% at 


the height of the car shortage of 1922. Other testimony indicates a differ- 
ence of from 10 to 30%." 


Want No Coal Confiscation. 

“There is no dissent from the proposition,'’ says the majority report, ‘that 
confiscation of fuel coal by railroads is a practice to be avoided. It seems to 
be generally accepted that the public interest requires that the carriers shall 
not be subjected to unreasonable prices. Obviously the carrier should not 
be permitved to take advantage of a means provided by the public to insure 
an unterrrupted movement of traffic, as a means to coerce an unreasonably 
low price for fuel. 

“The general effect of the assigned car practice is to attract as many desir- 
able miners as can be given employment to the assigned car mine and away 
from commercial miners, particularly so in the unionized fields. ‘The com- 
mercial mine has a more rapid labor turnover than the mine operating ‘with 
assigned cars. This is one factor which has contributed to the unsettled 
labor conditions in the bituminous mining industry during recent years, and 
has been urged as a reason in support of the maintenance of existing wage 
scales or for still higher rates of mine pay." 








Inter-State Commerce Commission Refuses Permission 
to Virginian Railway to Build a Spur to New Mines— 
Says There Are Too Many Mines Already. 

The Inter-State Commerce Commission on June 26 denied 
the application of the Virginian Railway Co. to extend a 
branch line along the Guyandot River, in Wyoming County, 
W. Va., to serve new mines which the Pocahontas Coal Co. 
proposed to open, on the ground that the future public con- 
venience and necessity did not require such a development. 
The text of the Commission’s decision, signed by Commis- 
sioners Meyer, Eastman and Potter, dealt with the question 
at length. In the decision the contention is made that be- 
cause of the inability of the Virginian Railway to furnish an 
adequate car supply even to the mines now in operation and 
dependent upon it, the building of the branch and the open- 
ing of new mines would not result in better service to the 
public. On the other hand, it was held, the development 
would tend to reduce the production and transportation of 
coal because the car supply would be made “more inadequate 
because of the necessity of placing cars at the new mines.” 
The refusal of the Commission to grant the application of 
the railway company attracted much attention because it, in 
effect, made it impossible for the Pocahontas company to go 
ahead with its plans for the investment of new capital in the 
coal industry and the extension of its activities. This exer- 
cise of power was unusual enough to stir up talk about the 
authority of the Commission to take such action. The Com- 
mission, however, held that such was its right and duty un- 
der Section 18 of the Inter-State Commerce Act. The section 
reads: 


“18. After ninety days after this paragraph takes effect, no carrier by 
railroad subject to this Act shall undertake the extension of its line of rail- 
road or the construction of a new line of railroad, or shall acquire or operate 
any line or railroad, or extension thereof, or shall engage in transportation 
under this Act over or by means of such additional or extended line of rail- 
road, unless and untii there shall first have been obtained from the Commis- 
sion a certificate that the present or future public convenience and necessity 
require or will require the construction, or operation, or construction and 
operation, of such additional or extended line of railroad.” 


In the Virginian decision, as well as in other recent -deci- 
sions, the Commission has emphasized its belief that in cer- 
tain sections of the country, at least, there are more bitu- 
minous coal mines now than it is possible to operate on a 
sound economic basis, and this has attracted much attention 
in view of the effort which the Administration is making to 
bring about a stabilization of the coal industry. The Com- 
mssion says in the Virginian decision “there are at present 
more mines in the country than is consistent with the most 
efficient use of carriers’ equipment, and their aggregate ca- 
pacity exceeds greatly the country’s demands.” 

Its findings are an argument for the theory that a reduc- 
tion, rather than an increase, in the number of mines would 








make for a more efficient service, and reduced costs of fuel 
to consumers. The Commission’s opinion reads: 


/ 

“The Virginian Railway Compary,acarrier by railroad, subject to the In 
ter-State Commerce Act, on Feb. 17 1923, filed an application under para- 
graph 18 of Section 1 of the Act for a certificate that the present and future 
public convenience and necessity require or will require the construction of 
an extension of its Guyandot River Branch from its present terminus, 
1.25 miles from Elmore, in a westerly direction down Guyandot River, a 
distance of 1.19 miles, all in Wyoming County, West Virginia. 

‘No representations have been made by State authorities and no objectioa 
to the granting of the application bas been presented to us. 

“The proposed extension is in furtherance of the plans of the applicant 
for the development of its Guyandot River Branch, which is projected to a 
length of 42.6 miles, and is expected to be profitable in itself as well as a 
feeder of the main line. This line was graded and culberts builtia 1917 and 
1918. ‘The applicant represents that there are approximately 17,800,000 
tons of coal underlying the area to be served, which comprises 3,500 acres, 
of which 3,000 acres are in timber. 

“The immediate object of the extension is to serve coal mines to be openeP 
by the Pocahontas Fuel Company on both sides of the river as soon as the 
line is completed. The timber will be exploited by the Raleigh Lumber 
Company and is expected to furnish an immediately available traffic. 
There are no municipalities along the route and the estimated population in 
the tributary is 250. 

“The construction cost is estimated by the applicant at $63,012 of which 
$40,312 has been expended for the work done in 1917 and 1918. No equip- 
ment is to be provided especially for this extension. 

“It is expected that 95% of the revenues accruing to the system will 
be derived from coal traffic. Most of the coal will move to Sewall's Point, 
Virginia, for transshipment, the average length of haul being 383 miles. 

“The applicant is not now, nor has it in the past, been able to furnish 
the number of cars ordered by the mines already opened and dependent upon 
it in whole or in part for car supply. During the weekly periods from July 
22 1922 to June 9 1923, it in no instnace furnished cars in excess of 74% of 
those required and during only six weeks was the average percentage in 
excess of 70%. For twenty-eight weeks of the above period the cars 
furnished the mines were less than 50% of the requirements. 

“The opening of new mines would not, therefore, increase the coal sup- 
ply; in fact, it would reduce it unless the applicant's car supply was greatly 
increased. ‘There are at present more mines in the country than is consistent 
with the most efficient use of carriers’ equipment, and their aggrgate capa- 
city exceeds greatly the country’s demand. 

‘‘With the applicant not now in a position to adequately serve the mines 
already dependent upon it for cars, the opening of mines would necessarily 
mean that the already inadquate car supply would be made more inadequate 
because of the necessity of placing cars at the new mines. ‘This makes more 
difficult the process of distribution, as the cars in service cannot be handled 
as efficiently nor can as much coal be transported in the aggregate as if fewer 
mines were demanding service. 

“Under the circumstances we are unable to find that the present and 
future public convenience and necessity require the construction by the appli- 
cant of the extension of its line of railroad described in the application. An 
order will be entered denying the application.” 








President Harding Urges Need of Speedy Settlement 
Among Anthracite Miners and Operators—Can Be 
No Interruption After August 31, He Says. 

A speedy settlement of differences between miners and 
operators of the anthracite coal fields, thereby averting the 
danger of another strike when the present wage and working 
agreement expires Aug. 31, is urged in a letter sent by Presi- 
dent Harding to John Hays Hammond, Chairman of the Fed- 
eral Coal Commission. The President’s letter, made public 
on June 22, expressed the belief that the report of the Com- 
mission, to be made shortly, would aid the contending forces 
to harmonize their differences. The President's letter in full 

read as follows: 


In acknowledging your brief statement of the program of the work oe 
the Coal Commission, I wish to express again the high value I put upon ths 
work your are doing. Though this is the season of the year when both tem- 
perature and vacation habits may tempt the average citizen to dismis- 
the subject of coal, the issue remains a serious one, and I, therefore, be- 
speak for the forthcoming report of your Commission on the anthracite in- 
dustry a most thoughtful reception. No solution of this vexing economic 
question can be found except as the general public thoroughly digests the 
facts you present and decides upon the proper action to take. 

I regret that those who serve the anthracite consuming public as mine 
operators and mine workers have not already agreed upon the terms of a 
new contract, but with your report available on July 1 there should be no 
delay in reaching a speedy agreement. The public deserves prompt assurance 
that there will be no interruption after Aug. 31 in the flow of household coal 
from mine to market. 

As I believe your Commission stated in an earlier report, industry and the 
home alike must be freed from the menace of constant interruption of their 
coal supply. To that end public opinion must be a well-informed public 
opinion, and I, therefore, trust that our citizens may keep up a lively interest 
in coal] in season and out of season. ‘The subject is a most interesting one, 
but it is much more; the issue is a vital one in that it affects the well- 
being of the whole nation, and not in a material way alone, for I know ques- 
tions are before you that strike deep into the very heart of our American 
institutions. 





United States Coal Commission Warns Miners’ 
Convention Public Will Not Tolerate Strike. 

The Federal Coal Commission in a letter made public on 
June 27 appealed to the tri-district anthracite mine workers’ 
convention then in session at Scranton, Pa., to effect a speedy 
conclusion of a new wage agreement with the hard coal oper- 
ators to prevent any interruption in fuel production. Urg- 
ing that negotiations for a wage agreement be successful, the 
Commission flatly stated as its opinion that “public senti- 
ment will not tolerate a suspension of its anthracite coal sup- 
ply with the beginning of the fall and winter season.” The 











JuLy 7 1923.] 


TH™ CHRONICLE 


43 








Commission also made it plain that it expected that the mem- 
bers of the miners’ scale committee would be able to discuss 
a hew agreement with the operators unhampered by restric- 
tions put upon them by the Scranton convention. The Com- 
mission’s letter to the miners, a copy of which was also sent 
to the representatives of the anthracite operators, says: 


B On Jan. 11, pending negotiations between the operators and the bitumin- 
ous miners on a new contract, this Commission approached both sides, urg- 
ing an agreement that would continue mining operations. It received 
assurances of support from both sides to the suggestion that by mutual co- 
operatioa an understanding should be reached that would protect the interest 
of each and at the same time save the public from the disaster of a suspension 
of mine operations. 

We now address you in the same spirit as regards the necessity for the 
same co-operation in the settlement of the details of a new contract in the 
anthracite fields, the present contract expiring Aug. 31. 

This Commission hopes that the prompt and satisfactory response re- 
ceived to its suggestions in the matter of the bituminous contract will be 
repeated in the negotiations about to be undertaken in the making of an 
anthracite contract. The public expects an agreement, and we have full 
confidence that both operators and miners will recognize their duty to the 
public and will be able to effect a speedy conclusion. 

You will receive within a few days the Commission’s report upon the 
anthracite industry. In the mean time we urge upon both sides that, in 
addition to the welfare of each, that of the great body politic of the American 
people is involved, and that public sentiment will not tolerate a suspension 
of its anthracite coal supply with the beginning of the fall and winter 
season. 

As the present contract provides ‘‘the continuance of production after 
Aug. 31 1923, shall be upon such terms as the parties may agree upon in the 
light of the report of the Commission ,’’ the Commission confidently expects 
that all questions will be left open for consideration of the Joint Scale 
Committee. 








Pittsburgh Coal Co. and Berwind Coal Co. in Answer 
to Trade Commission Deny Charges of Unfair 
Methods of Competition. 


The Pittsburgh Coal Co. and the Berwin Coal Co. filed on 
June 13 with the Federal Trade Commission answers deny- 
ing charges of conspiracy to restrain or suppress competition 
in the sale of coal, as made in a complaint issued by the 
Commission against the Northwestern Coal Dock Operators’ 
Association, of which both companies are members. In sub- 
stance, the answers are similar and are the first to be filed 
on behalf of the eleven respondents, the coal companies be- 
ing members of the association. The operators mine coal 
from the fields of Pennsylvania, West Virginia, Ohio and 
Kentucky, and make deliveries to the Northwest through 
Lake Superior ports, and have offices in such cities as St. 
Paul, Minneapolis, Duluth, Milwaukee, Ashland, Superior, 
Sheboygan and Washburn, Wis. Denial is made by both the 
Pittsburgh Coal Co. and the Berwind Fuel Co., that they seek 
to restrain or suppress competition in the sale of bituminous 
or anthracite coal at wholesale or retail in the Northwest or 
elsewhere, or seek in any other way to monopolize the trade. 
The Pittsburgh company states that in 1909, on its own ini- 
tiative, it discontinued allowing any commission on sales to 
or through the so-called “jobbers” and “lineyards,” and sim- 
ilar action has been taken by the Berwind company, but, 
with the Berwind company, admits that it has recognized 
municipal steam business requiring team delivery to be the 
prospect of the local retail dealer and that they do not solicit 
such business direct. They claim that this has long been a 
custom of dock operators and wholesale coal dealers, but 
that it does not constitute a combination or conspiracy 
among members of the association and does not work injury 
to the public. j 








Attorney-General Says Any Effort to Prevent Shipment 
of Foreign Coal to United States During Strike 
Here by Combination Among Unions Will Be 
Frustrated. 

As a result of recent reports to the effect that the United 
Mine Workers of America, the chief labor organization of 
coal miners in this country, had through its President, John 
L. Lewis, come to an understanding ‘with officials of British 
miners’ unions to prevent shipment of coal to the United 
States during progress of a coal strike here, Attorney-Gen- 
eral Daugherty declares that any such move would be un- 
lawful and will be stopped by the Government promptly and 
forcefully. The Attorney-General’s views in the matter were 
set forth in a letter to John Hays Hammond, Chairman of 
the Federal Coal Commission, and which was made public 
on June 22. Mr. Hammond said that while the Commission 
had no data on what the miners had done in the way of an 
understanding with foreign unions, he recalled that John L. 
Lewis had returned recently from England, where he held a 
conference with coal union officers of that country. Since 


then, Mr. Hammond recalled, statements have been publicly 


sort of an agreement with the organization Mr. Lewis repre- 
sents. The text of Attorney-General Daugherty’s letter to 
Mr. Hammond follows: 


My attention has been called by publication and otherwise, to what is 
claimed to be a contract entered into or proposed to be entered into, between 
certain officials of the United Mine Workers of America and others in this 
country with certain officials of a similar organization and others in foreign 
countries, represented to provide and to agree that in event a strike should 
be declared, or in force in this country in the mining interest, no coal would 
be mined for shipment to this country by miners belonging to said organiza- 
tions in such foreign countries, during the period of a strike that might be in 
force in this country. 

I can hardly conceive that any person in this country would enter into 
such a contract, for I am satisfied that such a contract would be a violation 
of our laws. If coal were required for transportation purposes for use in 
inter-State commerce in this country, any such interference with the supply 
of coal will be prevented by the Government of the United States promptly 
and forcefully. 

I shall be glad to be promptly advised as to the facts in possession of or 
obtainable by your Commission in order that such action may be taken as is 
justifiable. 


Mr. Hammond in commenting upon the Daugherty letter 
said that the Attorney-General had acted upon his own ini- 
tiative and that the matter had not been brought to his atten- 
tion by the Commission. Mr. Hammond indicated, however, 
that the Commission had taken cognizance of the cable dis- 
patches regarding a possible combination between coal min- 
ers of the United States and Great Britain and that legal 
phases of the question had been taken up with Senator Pep- 
per of Pennsylvania with whom the Commission has fre- 
quently consulted. Thus far Mr. Hammond said the Com- 
mission has gathered no information on the subject which 
would be of use to the Attorney-General. 








Clerks, Freight Handlers, Express and Station 
Employees on B. & O. Get Wage Increase. 

Conferences between the Baltimore & Ohio Railroad Co. 
and representatives of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees have resulted in an agreement for increases in 
pay of employees in those branches of the service, officials 
of the Brotherhood announced on June 30. The increased 
rates are 10 cents a day for the clerical force and range from 
1 cent an hour to 2% cents an hour for the other classes 
covered in the agreement. Effective July 1, all clerks in 
service two years as clerks and other clerical supervisory 
forces will receive 10 cents a day additional. Freight hand- 
lers are granted an advance of 2% cents an hour; baggage and 
parcel room employees, 2 cents; janitors, office and station 
and warehouse watchmen, 1 cent an hour. An agreement 
on overtime rules also was announced, effective Aug. 1, 
granting time and a half overtime after eight hours and on 
Sunday and holiday work to all classes covered in the agree- 
ment. 








Wage Increases on Cleveland Cincinnati Chicago & 
St. Louis RR. and the Cincinnati Northern RR. 

Wage increases aggregating $310,000 a year, affecting 
4,800 employees of the Cleveland Cincinnati Chicago & St. 
Louis RR. Co. and the Cincinnati Northern RR. Co., were 
announced on July 3 through the United States Railroad 
Labor Board. The notice advising the Board of the in- 
creases, which were effective July 1 1923, was received 
from E. M. Costin, General Manager of the road. 








Shopmen’s Wages Increased on Chesapeake & Ohio, 
Norfolk & Western, and Louisville & Nashville. 


Announcements is made that three railroads—the Chesa- 
peake & Ohio Ry., the Norfolk & Western and the Louisville 
& Nashville—have granted increases in wages to their shop 
mechanics and helpers and apprentices, effective June 1 1923, 
the United States Railroad Labor Board has been advised. 
The Central of Georgia granted their same class of em- 
ployees wage increases, effective June 15. The Norfolk & 
Western Ry. granted an increase of 3 cents an hour to signal 
maintainers, signal men and assistants and helpers. The 
increase is retroactive to June 1 1923. . 








President Smith of New York Central in Favor of 
Union Recognition. 

President A. H. Smith of the New York Central RR. 

on June 29 declared in favor of the recognition of labor 


the Schenectady street railway lines thoroughly at a hearing 
on the matter before Industrial Commissioner S> eptag 





made alleging the purpose of Mr. Lewis’s visit had been real- 
ized, in a deal whereby foreign coal unions had come to some 
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Schenectady Street Ry.Co., but he was not familiar with 
any contract or agreements the traction company might have 
with its employees. Mr. Smith blames the State Labor 
Department partly for the strike. “I understand the 
majority of the men did not want the strike,” he said, 
“and that they went out on two hours’ notice. There was 
no complaint about wages or working conditions.” 





Railroad Labor Board Rules Train Dispatchers be 
Allowed Vacations. 

The United States Railroad Labor Board on July 2 issued 
an interpretation of Decision No. 1830, rendered some 
time ago, definitely ruling that train dispatchers be allowed 
during 1923 the vacations they had earned up to July 1 
under approval of the United States Railroad Administration 
and which appeared to have been discontinued under the 
original language of this order. 











Railroad Labor Board Orders Secret Ballot to Determine 
Employee Representation on Gulf Coast Lines- 
Houston Belt & Terminal Railway Co. 

The U.S. Railroad Labor Board handed down on July 2 a 
decision in a controversy between the shop crafts’ union and 
the management of the Gulf Coast Lines-Houston Belt & 
Terminal Railway Co., which, it is said, will establish a pre- 
cedent in the matter of shop employee representation. In 
the dispute the Board ordered that a secret ballot be taken to 
determine the wishes of a majority of this class of workers 
on the Gulf Coast Lines-Houston Belt & Terminal Railway, 
and that a conference be held at an early date to arrange 
details in connection with the distribution, casting, counting 
and tabulation of the ballots for the various crafts involved. 
The evidence submitted to the Board showed that the shop 
workers, affiliated with the Railway Employees’ Depart- 
ment of the American Federation of Labor, participated in 
the strike which became effective July 1 1922. 

The carriers took the position before the Railroad Board 
that they had duly negotiated agreements with the Associa- 
tion of Shop Crafts, which are now in effect, and that this 
association had made a submission to them showing that a 
large majority of the shop crafts workers had designated 
representatives of this association to handle matters affect- 
ing their wages and working conditions. 








Inter-State Commerce Commission Orders Rates on 
Coal Shipments from Ohio Reduced. 

The Inter-State Commerce Commission on July 3 ordered 
the railroads to revise rates on coal from the great producing 
regions in Ohio, Pennsylvania, West Virginia, Virginia, 
Tennessee and Kentucky, known as the southern Ohio inner 
and outer crescent districts, to destinations west and north- 
west of a line drawn from Sandusky to Galion, Ohio, so as 
to give the Ohio mines a better opportunity to market their 
coal. The order requires the railroads to reduce the rates 
from the Ohio mines 10 cents a ton, thereby increasing the 
differential of the inner crescent mines over the Ohio mines 
from 40 to 50 cents per ton, and to increase rates from the 
outer crescent 15 cents a ton, thereby increasing the differ- 
ential of the outer crescent over Ohio from 60 to 75 cents a 
ton. About 60% of the tonnage of the soft coal of the coun- 
try is produced in the districts mentioned. The complaint 
was brought by the Southern Ohio Coal Exchange against 
the Chesapeake & Ohio and other railroads. 


Many coal 
associations participated in the case. 








Inter-State Commerce Commission Orders Rate Re- 
vision on Grain and Grain Products in the 
Southwest. 

Rate revision on grain, grain products and hay between 
points in the Southwest were ordered by the Inter-State 
Commerce Commission in two decisions announced on July 2. 
The cases were initiated by the Corporation Commission of 
Oklahoma and others, and by the Arkansas Jobbers & 
Manufacturers’ Association. In the case brought by the 
Oklahoma Commission, which alleged that the rates on grain, 
grain products and hay between points in Oklahoma and 
points in Missouri, Arkansas and Kansas were unreasonable, 
unjustly discriminatory and unduly prejudicial, the Com- 
mission sustained the allegations as to rates between points 
imOllahoma and points in Arkansas as to unreasonableness, 

sonsideration of rates between Oklahoma and 
BOUT. 





The decision in the Oklahoma Commission case provides 
a new scheme of rates from points in Oklahoma to points in 
Arkansas. The scale prescribed by the Commission will 
result in reductions. The Commission said Oklahoma ship- 
pers were particularly interested in the rates to Arkansas, 
and that the necessity for relief in that direction was urgent. 
It said the distance rates between Oklahoma and Arkansas 
were too high, and that the specific rates from Oklahoma 
favored Little Rock and other important points to the 
disadvantage of the Arkansas points of lesser importance. 
In the case brought by the Arkansas Jobbers & Manu- 
facturers’ Association, the Commission found that propor- 
tional rates on grain and grain products from Kansas City, 
Mo., to points in Arkansas were unduly prejudicial and 
ordered that the prejudice be removed. It also found, how- 
ever, that rates on grain, grain products and hay from 
southern Missouri, Nebraska and Kansas to Arkansas points 
were not unreasonable or unduly prejudicial. 








New England Governors Ask Inter-State Commerce 
Commission to Postpone Proposed Hearing on 
Railroad Consolidation. 

The Governors of the New England States, excepting 
New Hampshire, on July 2 sent a telegram to the Inter- 
State Commerce Commission requesting postponement of 
the proposed hearing on railroad consolidation ‘‘to give suf- 
ficient opportunity to the citizens of New England, to the 
public and commercial organizations, and to ail others 
interested, to study the report that has been presented to 
the New England Governors.’”’ This report was made to 
the assembled Governors at Poland Springs, Me., by James 
J. Storrow, Chairman of the joint New England Railroad 
Committee, named by the Governors to study the New 
England transportation problem. The telegram also rec- 
ommended rehabilitation of the Boston & Maine and the 
New York New Haven & Hartford as a preliminary step 
toward the consolidation of the two roads into a New Eng- 
land system. Consolidation of New England roads with 
trunk lines was disapproved. A statement signed by all 
the Governors except Governor Brown of New Hampshire 
was issued calling the plan of the committee “‘the first com- 
plete constructive suggestion that has been made for the 
rehabilitation of the New Haven and Boston & Maine roads.” 








Samuel Rea Says Railroad Labor Board Would Invade 
Constitutional Rights of Pennsylvania Railroad. 


Following the issuance of a second so-called “formal re- 
buke” by the U. S. Railroad Labor Board, Samuel Rea, Presi- 
dent of the Pennsylvania Railroad, issued on June 28 a state- 
ment to employees of that system declaring that the manage- 
ment of the Pennsylvania was not obligated to comply with 
orders issued by the Board which constituted an invasion of 
the company’s constitutional rights, Mr. Rea citing the de- 
cision of the U. 8. Supreme Court in support of his view. 
Declaring that the Pennsylvania Railroad desired to obey 
every “valid law” enacted by properly constituted authority, 
Mr. Rea said the management took specific exception to the 
statement of the Railroad Labor Board that the Pennsylva- 
nia had denied to its employees any “essential rights” to 
which Congress had declared them entitled. “There is no ~ 
warrant whatever for such a statement,” said Mr. Rea. “It 
is regrettable,” declared his statement, “that the Railroad 
Labor Board in its attacks upon the Pennsylvania Railroad 
System is not entirely candid with the public. The Labor 
Board’s statements convey the impression that our company 
was under obligation to comply with the decisions of the 
Board on account of the Supreme Court decision. Mr. Rea’s 
statement in full follows: 

It is regrettable that the Labor Board, in its attacks upon the Pennsyl- 
vania RR. System, is not entirely candid with the public. The Labor 
Board statement conveys the impression that our company was under 
obligation to comply with the decisions of the Board on account of the 
Supreme Court's decision. The fact is that the United States Supreme 
Court made it very plain that our company was not obligated to accept 
the Labor Board's decision if it was thought that its constitutional and 
legal rights were being invaded. The management was finally convinced 
that the constitutional and legal rights of the company and its employees 


would be invaded if it complied with the decision of the Board in the 
shopcrafts’ and clerks’ cases. 

Ours is a law-abiding company. It desires to obey every valid law 
enacted by properly constituted authority, Within that limitation it 
holds itself responsible to the public for the safe and economical operation 
of its railroad. That responsibility it cannot escape, not can it permit 
the assumption of such responsibility by the Labor Board. 

There is a fundamental difference in the point of view of the manage- 
ment and the Labor Board. That difference goes to the very essence 
of the relationship between this company and its employees. 

Apparently the Labor Board considers itself to be the arbiter of rules 
for carrying on what it conceives to be a perpetual struggle between a 
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railroad and its employees. The purpose of the management is not to 
struggle against, or to triumph over, its employees, but to gain their 
loyalty and co-operation by a policy of fair dealing, mutual consultation 
and just compensation. 

The decisions of the Board with which this company has not complied 
were rendered about two years ago, since which time the plan of employee 
representation has continued to develop, and its success is evidenced by 
the fact that in the elections just held to fill expiring terms of employee 
representatives, more than 80% of the employees affected voted in the 
election of employee representatives to deal with the company. 

It is not our purpose to point out all the misstatements and erroneous 
conclusions which appear in the decision. The management takes specific 
exception, however, to the statement of the Labor Board that the Pennsyl- 
vania Railroad has denied to its employees any essential rights to which 
Congress had declared them entitled. 

There is no warrant whatever for such a statement. As you all know, 
under our system of employee representation, the employees and the 
management are working in the closest harmony. Machinery has been 
provided whereby all controversial questions may be submitted to a court 
of last resort, composed of an equal number of representatives of the 
employees and management. There is now no dispute of any consequence 
with our employees which we believe cannot be amicably adjusted. The 
only real discordant note is that being sounded by the Labor Board. 

In compliance with the provision of the Transportation Act, the desire 
of the management is to promote the efficiency of this company’s service 
to the public through placing upon the soundest possible basis the relation- 
ship between the management and its employees; but it tis firmly con- 
vinced that this cannot be accomplished by yielding to the demands of 
the Labor Board to recognize organizations which are committed to the 
closed shop, the sympathetic strike and limitation of output. The manage- 
ment is confident that neither its employees nor a well-informed public 
will be misled by the Labor Board's unwarranted statements. 

It is unfortunate that this Board, in the face of unmistakable facts, 
should, through the medium of its decisions, resort to such attacks instead 
of, as it should, commending first the employees and the management of 
the Pennsylvania RR. System for our success in providing a mutually 
satisfactory means of preventing discord and promoting industrial peace, 
of which you are aware from the results that have been achieved, and in 
which you have so cordially co-operated. 








President Harding Tells Railroad Men Strikes Are 
Unjustifiable. 
Speaking directly to a group of railroad men gathered 
beside his car at Pocatello, Idaho, on June 28, President 
Harding said: 


Railroad men are just as concerned with transportation as the rest of 
the population. I think that the men who are engaged in transportation 
in this country ought to be the best paid of any industry and to toil under 
the most favorable conditions. You haven't any right under any conditions 
to bring about a suspension of service. 

I don’t mean that the Government ever will require you to work against 
your will. We can’t do that in free America. But I do mean you should 
not suspend work to accomplish a grievance of your own until every effort 
at adjustment has been made. 








Inter-State Commerce Commission Authorizes Higher 

Freight Rates on Corn and Cereal Products on 

Pacific Coast Roads. ’ 

Railroads operating in the Rocky Mountain and Pacific 
Coast States were, in effect, authorized, it is stated, on June 
26, by the Inter-State Commerce Commission to increase by 
10% their freight rates on corn and cereal products usually 
classified as “coarse grain.” The increase, which does not 
affect wheat, was authorized in the case of shipments from 
Mississippi Valley points to the Rocky Mountain-Pacific 
Coast area. The decision resulted from an appeal of West- 
ern railroads against the ruling made by the Commission in 
previous grain rate cases which fixed the rates on coarse 
grain at a level 10% below that charged on wheat for similar 
shipment. In passing upon the railroads’ complaint, the 
Commission held that throughout the Mississippi Valley 
States and Western territory extending nearly to the Rocky 
Mountains the differential favoring corn and other coarse 
grains should be retained. At points further West it was 
held that a single standard for the rate schedules on grain 
should be maintained, and also that the same single standard 
should apply on all shipments from the Mississippi Valley 
to the Rocky Mountain-Pacific Coast area. Railroads were 
authorized to make the changes prescribed by increasing the 
rates on the coarse grain to the level of the 
charged on wheat. 


rates now 








Inter-State Commerce Commission Suspends New Rate 
Schedules Filed by Southwestern Carriers. 

All new rate schedules filed with the Inter-State Com- 
merce Commission by Southwestern railroads previously or- 
dered to become operative on June 30 revising freight 
charges in the lower Mississippi Valley and in the Southwest 
under decisions rendered in the Memphis-Southwestern in- 
vestigation were suspended on June 22 by the Inter-State 
Commerce Commission until Oct. 28 next. Complaints by 
shippers, the Commission said, have produced “sufficient 
showing to indicate that the suspended schedules produced 
increases in present rates not authorized or required by the 
decision.” Further, the schedules contained a large number 
of errors and failed to conform to the Commission's require- 
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ments. The railroads concerned were instructed to confer 
with a shippers’ committee on a second revision. General 
freight agents of Southwestern railroads were named on a 
committee to represent the carriers, and the Commission 
asked for a report by July 20 on the possibility of reconciling 
differences. If the schedules can be corrected, the Commis- 
sion will vacate the suspension and allow new schedules to 
go into effect. Revision of Western rates on coal from mines 
in New Mexico, Colorado, Wyoming and Montana was rec- 
ommended by the Commission, the railroads concerned re- 
ceiving 90 days in which to file new schedules. 








Inter-State Commerce Commission Recommends Coal 
Rate Revision on Roads in West. 

Revision of Western freight rates on coal from mines in 
New Mexico, Colorado, Wyoming and Montana, was recom- 
mended on June 22 by the Inter-State Commerce Commis- 
sion. No order was issued, but the Commission gave the 
railroads concerned 90 days within which to file new sched- 
ules. Most of the alterations projected are intended to give 
producers an equitable rate to markets where the coal of 
their competitors in other districts is also available. In gen- 
eral the Commission held that the level of rates now charged 
by railroads in Montana are not excessive, considering 
sparse population and difficult operating conditions, while 
some of the rates charged from New Mexican mines to con- 
suming territory are too high. The Commission also decided 
that proposals of Colorado operators for the establishment 
of distance rates on coal are impracticable and that present 
rates from Utah mines to points East are reasonable. The 
decision, the Commission said, will “serve to indicate changes 
in the rate structure that seem necessary, leaving the minor 
adjustments in the rates to be worked out” by the railroads. 








Railroads and Brotherhoods Said to be Planning 
Concerted Action to Abolish Labor Board. 


Reports published in the daily papers last week indicate 
that the officials of the “Big Four’ brotherhoods of railroad 
employees have begun discussions looking toward the forma- 
tion of a joint organization in Washington to work for the 
dissolution of the Railroad Labor Board. With regard to 
the developments in that direction the New York “Herald” 
has the following to say: 


Preliminary conversations between railroad executives and representatives 
of the Big Four train service brotherhoods are understood to have been held 
on the advisability of concerted action toward abolition of the United States 
Railroad Labor Board, created as a tripartisan tribunal under the terms of 
the Transportation Act of 1920, and a storm centre ever since. 

News of this development, coming as it does almost simultaneously with 
an indication that President Harding soon will advocate putting ‘‘teeth’’ in 
the rulings of the Chicago organization, is viewed in local railroad circles 
as one of the most important developments since it became known that the 
December session of Congress promised serious consideration of the general 
transportation situation. 

The Big Four brotherhoods, representing engineers, firemen, conductors 
and brakemen, are understood generally to be opposed to the Labor Board, 
and proof of the somewhat uncertain position of the Board was forthcom- 
ing last summer when the shop employees on all the railroads of the country 
struck against a ruling whereby their pay scale was reduced. Since the 
termination of the shopmen's strike there has been an increasing tendency 
on the part of the various classes of employees to deal directly with the man- 
agements of the several systems, obviating to a marked extent the necessity 
for existence of the Board. All reports made public since the general 
adoption of this policy indicate the mutual satisfaction of all parties con- 
cerned. : 

Of all railroad labor the Big Four brotherhoods fall most naturally into 
the method of direct dealing. The contracts, signed each year by the man- 
agers and representatives of the local organizations, deal on an individual 
basis with conditions peculiar to each system. The relationship between 
the Big Four and the railroad officials is more cordial, perhaps, than any- 
where else in railroad labor. 

An entente cordiale between the Big Four and the transportation chiefs 
relative to legislation for abolition of the Labor Board for this reason is 
regarded as logical and one which will prove a strong political weapon 
when brought into play on the floor of Congress this winter. The position 
of the railroad executives throughout the country is of particular interest 
in view of the inclusion in the national policy announcement last April 
by the Association of Railway Executives of a clause favoring continuation 
of the Transportation Act in its present form for a sufficient period to war- 
rant a fair trial. 

Changes following the termination of Federal operation forced rate ad- 
vances or reductions as the particular case required, and each of these 
changes in the financial return to the carriers forced similar readjustments 
in the payroll. Blanket rate increases resulted in demands on the part of 
railroad labor for blanket wage advances and sweeping rate reductions 
brought from the railroads demands for an easing in the payroll burden 
through wholesale wage cuts. 

In the period of the return of the country at large to a normal basis, it 
became increasingly clear that the Labor Board, sitting in Chicago, was not 
able to determine changes equally binding throughout the country, because 
of wide differences in working conditions. From this point on the agitation 
for the modification or final elimination of the Labor Board has grown. 

The suggestion that the railroad executives and the Big Four Brother- 
hoods join hands in moving the abolition of the Board was hailed in banking 
circles here as a logical step and one which might have widespread conse- 
quences. The opinion among railroad bankers, so-called, for their close 
touch with the general transportation situation, is that there should be an 


| end of anti-railroad legislation and that an oppcrtunity be afforded the 
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roads to work out their own problems in theirown way. Bankers have held 
up for ridicule the published statements at the close of the last session of 
Congress that nearly 150 bills aimed at the railroads were pending. 

To support the contention of the managers that the method of direct deal- 
ing has proved its efficacy, it was pointed out that the Baltimore &Ohio 
recently reached an agreement with its shopmen whereby the pay scale was 
advanced about 3 centsan hour. Other instances have come to light where 
the roads which recognized local employee legislation have granted increases 
and made changes in rules and working conditions without recourse to the 
Labor Board. The case of the demands of New York Central shopmen 
for an increase in pay is scheduled for discussion this week, and in well-in- 
formed circles it is believed that the matter will be settled out of court. 








National Coal Asscciation Opposes Car-Pooling Plan. 

The plan proposed by S. Davies Warfield for car pooling 
was opposed in resolutions adopted by the Railroad Rela- 
tions Committee of the National Coal Association on June 
19 at the sessions of the annual convention held by the asso- 
ciation in Atlantic City. The Warfield plan provides for the 
pooling of railroad cars under the authority of Congressional 
action. One objection of the coal men was that it would 
hamper, rather than improve the transportation situation, 
as it affects bituminous coal operators, and that it would 
greatly increase the overhead of the large operators. An- 
other was that the plan was but another step in the program 
of continual Governmental interference in business. Some 
of the members of the committee denounced the plan as “so- 
cialistic.” The committeee also voted to protest to the Inter- 
State Commerce Commission against the proposed reduction 
in oil freight rates while present coal rates remain in effect. 
It was argued that oil is gradually making inroads on the 
consumption of coal, and that a further reduction of rates of 
liquid fuel would give the oil producers an unfair advan- 
tage. 








President Harding Says Present Administration Has 
Saved Nation from Capital and Labor Extremists— 
Changed Relation of Woman to Social and 
Political Organizations—Would Draft All 
of Capital, Industry, &c., in War. 

In an address at Helena on June 29 regarding the attitude 
of the present Administration toward capital and labor, 
President Harding made the assertion that ‘‘we have saved 
the nation from the extremists of both sides.’’ The President 
contended that ‘‘there were some who imagined before the 
present Administration was voted into responsibility that 
it was going at least to acquiesce if not definitely sympathize 
with projects for the deflation of labor and the overthrow of 
labor organizations.’”’ ‘‘Nothing,” he said, “has been 
further from the purpose of the present Administration than 
any thought of destroying the right of either labor or capital 
to organize and each to deal in its organized capacity.” 
He continued: 

We have recognized that there are evils and abuses on both sides of the 
almost imaginary line which now is presumed to separate labor and cap- 
ital. We have wished and sought to minimize these abuses through bet- 
ter organizations and better understanding, without destroying organ- 
izations or the right to form them. We have not wished to compel men 
to work when they did not want to work; we have not wished to compel 
employers ‘to keep men at work under conditions which were impossi- 
ble; but we have earnestly sought to lessen the occasions for conflict be- 
tween the two parties. We have tried to bring to both of them a realization 
that both owed in this connection an obligation to the great public interest 
which is always the great sufferer by reason of their conflict. - We 
have tried to hold the scales even; to prevent on the one side the destruction 
of organized labor, and on the other side to frustrate those programs which 


looked to the ultimate destruction of private capital and the nationalization 
of all the instrumentalities of production. 


“The profound change in the relation of woman to the 
social and political organization,”’ brought about by the war, 
was also dealt with in the President’s Helena address; in his 
discussion with regard thereto he declared himself to be 
“fone of those old-fashioned people who would be glad if 
the way could be found to maintain the traditional relations 
of father, mother, children and home.” “But very plainly,” 
he said, ‘‘these relations are in process of a great modifi- 
cation. The most we can do to the utmost possible extent 
is to readapt our conditions of industry and of living so as 
to enable the mothers to make the utmost of their lessened 
opportunity for shaping the lives and minds of their chil- 
dren.”’ Continuing, he said: 

We must hope and we must make it possible that mothers will not assume, 
when their babies of yesterday become the schoolboys and schoolgirls of 
to-day, that the responsibility of the mother is ended and that the teacher, 
the school authorities, the college, the State will henceforth assume it. 

The mothers must be placed in such position that despite their 
obligations outside the home they shall not have to surrender their domestic 
responsibility. Rather, means must be found to enable them, through the 
varied instrumentalities which society affords, to equip themselves for the 
better discharge of their responsibility toward the children of the land. 

Reiterating that “if war must come again, then 


we must draft all of the nation in carrying on,” the Presi- 
dent said: 





It will be righteous and just, it will be more effective in war and marked 
by less regret in the aftermath, if we draft all of capital, all of industry, all 
of agriculture, all of commerce, al] of talent and capacity and energy of 
every description to make the supreme and united and unselfish fight 
for the national triumph. When we do that there will be less of war. When 


we do that the contest will be aglow with unsullied patriotism, untouched by 
profiteering in any service. 


The following is the President’s address in full: 


My Countrymen: One of the greatest lessons which the World War taught 
to society was a realization of its stupendous producing capacity under 
modern organization. When the war started, many of us, probably most 
of us, believed it could not last very long because we could not conceive 
that it could be economically and industrially supported for a long time. 
We had been taught to believe that as a whole the community annually 
consumed pretty nearly all that it produced, and that in order to maintain 
this ratio it was necessary to keep all the producers steadily at work. We 
were convinced that when the most efficient producers were taken by 
millions away from the fields, the shops, the mines and the offices, and set 
at the business of armed destruction, they would very presently pull down 
upon themselves the whole fabric of our complex industrial system and that 
the war would be smothered in the ruins. This view was the basis of what 
became almost an obsession with many people, indeed, with most of the 
best-informed people, during the early stages of the war. It was commonly 
and freely said that economic exhaustion would compel an end to the 
struggle before a year, and a much more popular limitation was six months. 

The event showed how very little we understood either the tremendous 
producing capacity of the community as a whole or the strength and solidity 
of our industrial structure. When the first year of the war had passed, 
the world was just beginning to realize that in all probability the struggle 
was only in its larger beginning. Millions of men had been called from the 
fields and yet still other men were being trained for it. At the end of two 
years the war was greater than ever and after three years it had still further 
expanded, until it actually involved, whether as combatants or as the 
sources of supply for the combatants, the whole world. The industrial, the 
agricultural, the financial, the social and spiritual forces of the world were 
mobilized at last for the great final test of strength, In the end that test 
was both military and economic. Victory rested upon the banners which 
were borne by the side that represented the greatest number of soldiers, 
of ships, of guns; which represented the greatest capacity to bring together, 
contro! and fabricate the necessaries of war and to maintain great civil 
populations behind the lincs. 

It became very early a war of conscription. Governments conscripted 
their men for service in the field; patriotism and public opinion conscripted 
everybody else for work at home. A new system of division and dilution of 
labor was introduced through which men and women, boys and girls, old 
men and old women—millions of people who under the old order of peace 
days had been rejected from the realm of skilled production, were quickly 
trained to the most intricate and technical tasks. So, in the midst of the 
most destructive storm that mankind had ever invoked upon itself there 
‘was presented the marvelous phenomenon of a world producing at a greater 
rate than it had ever done before. 

How was this gigantic industrial phenomenon wrought? By putting 
everybody at work. By inducing everybody to work to the limit of strength 
and capacity. By paying the workers at rates which enlisted their utmost 
eagerness to produce to the limit. Yes, if you please, by letting labor 
and capital aod management all engage more or less in profiteering at the 
expense of society as a whole. Unheard-of wages were paid to people who 
in other times would have been considered quite incapable of earning them, 
but who, under the stimulus of the emergency, became effective and abso- 
lutely necessary factors in the industrial organization. 

Would Draft All of Capital, Industry, Agriculture in Future War. 

Particularly was this true of the women, young and old, who took up 
tasks in the shop, the field, the transportation systems and behind the lines 
of combatants, such as had never before been assigned to them. And the 
women made good so emphatically, so impressively, that as to-day we look 
over the whole field of the world mobilization and the world conflict we 
realize that something very much like a revolution was effected in the varied 
relationships of the industrial community. 

Viewed in the retrospect we see more clearly than ever the sordid side of 
war. I have said before, and I choose to repeat it very deliverately now, 
that if war must come again—God grant that it shall not—then we must 
draft all of the nation in carrying on. It is not enough to draft the young 
manhood. It is not enough to accept the voluntary service of both women 
and men whose patriotic devotion impels their enlistment. It will be right- 
eous and just, it will be more effective in war and marked by less regret in the 
aftermath, if we draft all of capital, all of industry, all of agriculture, all 
of commerce, all of talent and capacity and energy of every description, 
to make the supreme and united and unselfish fight for the national tri- 
umph. When we do that there will be less of war. When we do that the con- 
test will be aglow with unsullied patriotism, untouched by profiteering in 
any service. 

Of course, we are striving to make conditions of foreign relations and so 
fashion our policies that we may never be involved in war again. If we are 
committed to universal service—that is, the universal commitment of every 
American resource and activity—without compensation except the conscious- 
ness of service and the exaltations in victory, we will be slower to make 
war and more swift in bringing it to a triumphant close. Let us never again 
make draft on our manhood without as exacting a draft on all we possess 
in the making of the industrial, financial, commercial and spiritual life of 
the Republic. 

Women in Industrial Field. 


If we had been in a state of mind to philosophize about it all, I think 
we might have recognized that women have been for a long time preparing 
themselves for this tremendous incursion into the field of industrial produc- 
tion. For a long time before the war began there had been evidence of a 
reaction among the women against the old ideals of the Victorian period. 
For three or four decades the more venturesome women had been timidly 
breaking away from the old-fashioned home and its old-fashioned ideals. 
Even those who viewed the new-woman movement with greatest misgiv- 
ing and least approval had already been compelled to recognize that a 
new and revolutionary idea was taking possession of them. 

We might iterate and reiterate, and theorize and dogmatize upon the old 
thesis that the place for woman was in the home; but we will have to ad- 
mit that despite all our preachments, all our urgings, all our misgivings, 
woman wasn't staying there. She was teaching in the schools, she was ac- 
counting for perhaps a majority of the graduates from the high schools, 
and a big and increasing minority of the student community in the colleges 
and universities. She was practicing law and medicine, preaching sermons, 
working in the shops, the offices, the factories; she was, in short, becoming 
a competitor with her brother in almost all the departments of productive 
effort and activity. 

Then came the war, and all at once even the most dubious among us real- 
ized that the women, everywhere, constituted the first line of industrial re- 





Juiy 7 1923.) 


THE CHRONICLE 


47 








Serves upon which society must fall back in its great crisis. They volun- 
teered for every service in which they could be useful, and at once estab - 
lished their right to a new and more important industrial status. They 
built ships, they operated munition factories, they learned to perform the 
heaviest and most difficult tasks; they tilled the fields, filled the offices, 
largely conducted the hospitals and even served as most useful auxiliaries 
to forces on the battlefield. Not as a boon, but as a duty, full partnership 
in the conduct of political affairs was conferred upon them. 

All this has inevitably worked a profound change in the relation of wo- 
man to the social and political organization. We may approve it or disap- 
Prove it, we may view it with satisfaction or with misgiving, but the fact 
is before us that woman has taken a new place in the community. And 
just as her participation in the industrial sphere expands, so her relation to 
the home and its interest is necessarily contracted. Whether we account it 
wise or otherwise, we must recognize that the tendency is to take the mod- 
ern mother more and more away from the control, the training, the intellec- 
tual guidance and spiritual direction of her children. The day nursery, and 
after that the kindergarten, begins to care for her children in the earliest 
years; after that come the public school, the high school, the college and the 
university, taking over from her more and more of the responsibility and 
influence over the children. 

We may entertain the old-fashioned prejudices against this development, 
but we are compelled to recognize that under modern conditions a large and 
increasing proportion of women are bound to be at the same time mothers 
in the home and industrial producers or professional workers outside the 
home, or else they must be denied the service and responsibility of mother- 
hood. 

Frankly, I am one of those old-fashioned people who would be glad if 
the way could be found to maintain the traditional relations of father, 
mother, children and home. But very plainly these relations are in process 
of a great modification. The most we can do, to the utmost possible extent, 
is to readapt our conditions of industry and of living so as to enable the 
mothers to make the utmost of their lessened opportunity for shaping the 
lives and minds of their children. We must hope, and we must make it 
possible, that mothers will not assume, when their babes of yesterday be- 
come the schoolboys and schoolgirls of to-day, that the responsibility of the 
mother is ended, and that the teacher, the school authorities, the college, 
the State, will henceforth assume it. 

Rather, we must recognize that no other influence can possibly be sub 
stituted for that of motherhood; and we must make it possible for the 
mothers to co-operate with these social institutions of the new order, to 
give the children so far as possible the privileges of a home atmosphere 
which will supplement the advantages of mere education and training. It 
must be made possible for the mothers to familiarize themselves with the 
problems of the people, the school superintendents, the college authorities, 
the health and sanitation officials. In short, the mothers must be placed in 
such position that despite their obligations outside the home they shall 
not have to surrender their domestic responsibility. Rather, means must 
be found to enable them, through the varied instrumentalities which society 


affords, to equip themselves for the better discharge of their responsibility 
toward the children of the land. 


Co-operation in Education. 

Through such effort as this there will be opportunity for a great service. 
Those mothers who have the advantage of the best material and intel- 
lectual opportunities will, if they make the most of these advantages, help 
greatly to improve the conditions of children that come from families and 
homes less fortunately situated. ‘They will be able to help in lifting up the 
poorer, the less fortunate children, to a higher level. The mother who tire- 
lessly seeks rightly to train her own children, to instill into them that in- 
definable essence which we know as good breeding, will be performing this 
service not alone for her own children, but in only less measure for the chil 
dren who come from homes less blessed with the finer things of life. 

Herein is the supreme advantage of the public school system. I haye 
never been able to find much satisfaction in the good fortune of families 
who, when they are able to do it, prefer to take their children out of the pub- 
lic schools and give them the doubtful advantage of more exclusive educa- 
tional methods. I think we should cling to the democracy of the public 
schools. 

The teacher and the authorities back of her mustbe equally ready to 
co-operate with the home and the mother. 
of religion and of faith which are essential to rightly shaping the character 
of citizens, and therefore of the nation. It would be an irreparable mistake 
if in surrendering tosociety a larger responsibility for the child s intellectual 
and physical well being, we should forget the necessity for proper religious 
training. That duty must be performed in the home; it will always be 
peculiarly the duty of a mother 


Fundamental Truths Stand Eternal. 


Mankind never has stood more in need than it does now of the consola- 
tions and reassurances which derive from a firm religious faith. We are 
living in a time of many uncertainties, of weakened faith in the efficiency 
of institutions, of industrial systems, of economic hypotheses, of dictum 
and dogma in whatever sphere. 
fundamental truths of life and duty and destiny which will stand eternal, 
through the evolution and the revolution of systems and societies founded 
by mankind. There must be no mistake whereby we shall confuse the things 
which are of cternity with those which are of time. We must not let our 


engrossment with the things of matter and of mind distract us from a | 


proper concern for those which are of the spirit and the soul. 

It must be kept ever in mind that the higher and finer attributes of hu- 
manity will rarely be developed from a human seedling planted in a soil 
adapted chiefly to the production of that which is selfish and sordid, in 
which it will be forced by special circumstances to struggle unduly for the 
bare continuance of existence. We will not grow strong minds in unsound 
bodies, nor may we hope that illuminated souls will often seek habitation 
in human frames weakened and tortured by disease and malnutrition. 

To an astounding and alarming certainty it has been demonstrated that 
a large proportion of school children, and even of adults, suffer from under- 
nourishment. I may congratulate you that there is little of it in the West. 
Perhaps it is true that as to most of the adults the fault is of the individ- 
ual rather than society. Whether that be true or not we can at least agree 
that the children are not to be blamed for their share in such misfortunes. 
If society has permitted the development of a system under which the citi- 
zens of to-morrow suffer these privations to-day, then the obligation is 
surely upon society to right the wrong and to insure justice to the children 
who are not responsible for being here. 

But we cannot expect to bring full justice, full equality of circumstances 
and opportunity to the children, unless we shall make it possible for the 
parents. We are all too much given, I suspect, to a rather unthinking ad- 
miration for our highly mechanized social system under which we have so 
abundantly produced wealth and the possibilities of comfort and culture. 
We have not thought enough about the evils attendant upon the great in- 
equalities which mark the distribution of our stupendous product. 


In the home must still be | 
performed the duty of instilling into the child those fundamental concepts 


Yet we all know that there are certain | 


But we are coming into a time when more and more we are giving thought 
to these things. Our satisfaction in the material achievements of our indus- 
trial age is being qualified as it never was before by our questionings along 
these lines. We are thinking of the weaker links in the social chain. We 
believe the equality of opportunity must be attended by a fitness to em- 
brace it. 

Here, again, the war was responsible for a great broadening of our so- 
cial vision. It made its demand upon the highest and the lowest, the proud- 
est and the humblest. It demanded a sacrifice that was just as great in the 
case of the poor man astherich man. What was more, it brought a realiza- 
tion of the fact that men and women were of real service to the community 
just in proportion as they were capable of producing the things that were 
needed. So the workers, the builders, the producers attained a new sense 
of their dignity and importance. 

Contemplating its supreme crisis, the community was willing to render 
to those who were capable of serving it effectively in this juncture a greater 
share of their product than they had formerly been accustomed to receive. 
Wages, the world over, went to new high levels, salaries and fixed incomes 
shrank to lower levels of actual exchange value. There was a leveling up 
from the lower strata and downward from the higher. On the whole, 
despite many instances of injustice and of maladjustment in this process, 
its results marked a long advance on the road to equity and justice as 
among all elements of the community. A few years of civilization’s desper- 
ate grapple with destiny brought to the working masses of the world an 
aggregate betterment of conditions, a general improvement of circumstances 


and opportunity, which otherwise would have been possible only through 
the slow processes of generations. 


Administration's Attitude Toward Capital and Labor. 

We know now that the advances which were thus effected in the direc- 
tion of social justice and economic equality will not be relinquished with- 
out determined opposition. There were those who, regarding the injustices 
of the old order as inevitable, mistakenly assumed that by a simple process 
which they called the “deflation of labor” the old relationships would 
presently be restored. They insisted that ‘‘wages must come down”’; 
|; some of them went so far as to sound the slogan that ‘organized labor 
| must be crushed.'’ These had forgotten the lesson in organization, in 

co-operation, in community of sacrifice. by which civilization had been 
able to rescue itself. 

They had forgotten that the right of organization and of co-operative 
dealings is not any longer the special prerogative of management and of 
capital. The right of men, and brains, ard skill, and brawn, to organize, 
to bargain through organizations, to select their own leaders and spokes- 
men, is no whit less absolute than is the right of management and of 
capital to form and work through those great concentrations of interests 
which we call corporations. 

Labor, indeed, is fast becoming one of the great builders of capital. 
Whether it concentrates its savings by depositing them in its own banks, 
of which the number is rapidly increasing, or pools them with the general 
savings of society by making its deposits in other banks, the result is the 
same. Labor is more and more coming to be the financier and backer 
of its own employment. We shall no go back to the time when con- 
siderable elements in the community were wont to assume that a sharp 
line of demarkation should be drawn between labor and capital. 

Labor is becoming more and more a capitalist on its own account, and 
capital is more and more discovering that it must work, must contribute, 
must give us, through some superiority of method and management, a 
justification for its existence as a sort of separate estate. Those to whom 
the management and investment of capital is intrusted must recognize, 
as I know most of them already do, that the right of organization, and 
the title to those special efficiencies which come to organization, is not 
the exclusive prerogative of capital. It is equally the prerogative of 
labor. 

I am quite aware that there were some who imagined, before the present 
Administration was voted into responsibility, that it was going at least 
to acquiesce if not definitely sympathize with projects for the deflation 
of labor and the overthrow of labor organizations. Before this time these 

have come to realize their error. Nothing has been further from the 
| purpose of the present Administration than any thought of destroying 
the right of either labor or capital to organize, and each to deal in its 
organized capacity. 

We have recognized that there are evils and abuses on both sides of the 
almost imaginary line which now is presumed to separate labor and capital. 
We have wished and sought to minimize these abuses, through better 
organizations and better understanding, without destroying organizations 
or the right to form them. We have not wished to compel men to work 
when they did not want to work; we have not wished to compel employers 
to keep men at work under conditions which were impossible; but we have 
earnestly sought to lessen the occasions for conflict between the two parties. 
We have tried to bring to both of them a realization that both owed in this 
connection an obligation to the great public interest which is always the great 
sufferer by reason of their conflict. 

In this connection let me say quite frankly that I know there were some 
| elements which hoped for a great and decisive conflict between organized 

employment and organized labor, and that those elements were not all on 
either side of the imaginary dividing line. On the capital side of the line 
were those who hoped that the Administration would lend itself to their pro- 
gram of breaking down organized labor and sending it back to the era of 
| individual bargaining for the individual job. 

On the labor side of the line were those who hoped, by exorbitant de- 
mands and an attitude of uncompromising insistence, to force the nation- 
alization of some of our most important industries and services. Between 
these two extreme groups, confident we had behind us the ov erwhelming 
public opinion of the nation, we have tried to hold the scales even; to pre- 
vent on the one side the destruction of organized labor, and on the other 
side to frustrate those programs which looked to the ultimate destruction of 
private capital and the nationalization of all the instrumentalities of pro- 
duction. 

How well have we succeeded? At least we have saved the nation from 
the extremists of both sides. Those who were sure that our salvation lay 
in the destruction of crganized labor and the precipitate reduction of wages 
have found that the national Administration was not disposed to acquiesce 
in their program. For many months past they have noted that the demand 
for labor was greater than the supply; that instead of millions of men out 
of jobs, there were tens of thousands of jobs without workers; that instead 
of a sharp and progressive reduction of labor’s wage, there has been now for 
a long time a steady, continuing, persistent increase in that wage. On 
the other side, those who would have been glad to drive the country into an 
industrial crisis through the stoppage of production, and to force the nation- 
alization or communization of industry, have been equally disappointed in 
the outcome. 

I believe our policy, and its results, have reflected the sound judgment of 
the overwhelming majority of the American people. I believe this people 
is firmly and finally committed to the ideal of preserving the fullest rights of 
private initiative and private enterprise, together with the right of organiza- 
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tion on both sides of the line between capital and labor, and always consist- 
ent with the right of the public to be served efficiently and at a reasonable 
cost. 

We have come thus far, and thus fortunately, through the most difficult 
period of reconstruction that we have ever known. We have been sheltered 
against the world storm of tendency to social revolution. The best test of 
policy is by results. By that test we ask no more than a fair and reasoned 
verdict on our program. We ask that its results be compared with the 
showing, in these after-war years, that can be presented by any other 
country on the face of the earth. 

We ask that you examine the contrast, thoughtfully and seriously, be- 
tween the general state of the public weal in this country andin others. For 
our vindication we point to a great nation, its credit preserved, its industries 
crowded to the point of capacity production, its people employed, its wage 
scales high beyond all comparison with any other in the world, its banking 
system standing as the final bulwark of sound money and the gold standard, 
and its average level of comfort and prosperity unexampled among the races 
of men. 

If I could make the fortunate picture stand out by offering contrast, I 
would speak of Russia and the colossal failure of its mad experiment. The 
dissatisfied working forces of America, where there are such, and the parlor 
theorists who have yet to create a single thing useful to aspiring human kind, 
will find there less of freedom, much less of reward, and little hope in much- 
proclaimed emancipation. Royal absolutism has been destroyed, only to be 
superseded by what appears to be despotism in the name of democracy. To 
a limited few of democracy's advocates has come vast power. Perhaps 
wealth attends. Undoubtedly a new Russia is in the making, and there is 
no doubt the present sponsorship will survive. 

Apart from the tragedy of it all, I am glad Russia is making the experi- 
ment. If twenty centuries of the Christian era and its great story of human 
progress, and the countless centuries before the light of Christianity flamed, 
have been lived and recorded upon mistaken theories of a righteous social 
order, then everything is wrong, Christianity a failure, and all of civilization 
a failure. I think Russia is going to rivet anew our belief in established 
social order. Meanwhile we know ours is the best the world has revealed, 
and I preach the gospel of holding fast to that which has proven good, ever 
trying in good conscience to make it better, and consider and treat as an 
enemy every man who chooses our land as a haven in which to assail the 
very institutions which shelter him. 

There are two phases of the commitment of the great human family. Itis 
of little use to advance unless we hold to the advanced position. It is useless 
to construct unless we preserve. In the recognized test which our civiliza- 
tion is now undergoing America’s supreme task is one of preservation. I 
call upon America to protect and preserve. 








T. R. Preston Says Country is “Waterlogged With 
Laws’’—Would Go Back to Simplicity of Government. 


In a recent address on the “Trend of the Times,” Thomas 
R. Preston, President of the Hamilton National Bank of 
Chattanooga, described the country as “literally waterlogged 
with laws.” He declared “we are fast building up a strong 
contralized and autocratic Government never dreamed of by 
the founders of this Republic” and that those who have suf- 
fered most as a result of the various Governmental activi- 
ties “are probably the unorganized public whom these super 
regulations were intended to benefit.” The “crushing weight 
of taxes” was one of the matters which Mr. Preston cited as 
hampering the people of the country, and he asserted that 
“the real remedy now, it seems to me, is for each of us to 
appreciate more fully the responsibilities of citizenship.” 
This country, declared Mr. Preston, “must get back to the 
fundamentals. We must get back to the Constitution, back 
to the spirit of the Declaration of Independence, back to the 
principles enunciated by Thomas Jefferson, when he said 
“the best governed are the least governed,” back te the sim- 
plicity of Government. If we do, America will continue to 
be the proudest hope of mankind, the Utopia of the world.” 
Mr. Preston’s speech was delivered before the convention of 
the Georgia Bankers Association at Savannah, Ga., on May 
10, and in part was as follows: 


Ordinarily, on occasions like this, some of our numerous problems of 
banking or some economic questions are discussed. With your permission 
I am going to discuss problems that I think are more important than any 
of these, problems that appear to me to concern our very existence as a 
government—a condition we ourselves have invited. I am not discussing 
these in a spirit of contention or complaint, but only reciting the dangers 
as I see them. 

People are impatient and restless everywhere. They are smarting under 
Government restraint and the burdens of taxation. This unrest manifests 
itself in many ways. For instance, it is doubtful if human life was ever 
held so cheap or property rights more insecure than now. It has been 
estimated that we have 300,000 organized Reds in the United States— 
organized for the specific purpose of overthrowing our Government. We 
possibly have 10,000,000 radicals, who by their socialistic and communistic 
demands, are in a way undermining the very foundations of our free institu- 
tions. Thoughtful people are beginning to realize that we have too much 
government, too much interference with the rights and privileges of the 
people; that We are as a nation unwittingly manufacturing both radicals and 
reds at an enormous rate. We seem to be traveling along precisely the 
same road that has wrecked many of the great countries in the past. Too 
much government and too restrictive laws have been the curse of all ages. 


Declares Country Waterlogged With Laws. 


This country is literally waterlogged with laws. Congress has been in 
almost cortinuous session for ten years. Instead of meeting the issues and 
solving within themselves some of the perplexing problems that arise, their 
policy in recent years has been to set up a multitude of commissions and 
bureaus to meddle with the most intimate affairs of the people, and to 
regulate by law nearly all of their activities. This has been the tendency 
for twenty-five years. It has been most noticeable for the past sixteen 
years. During these sixteen years there has been proposed in Congress 
179,902 new laws. During a recent two-and-one-half months session of 
the Legislature of one of our States 2,400 new laws were proposed. Taking 
this as an average, there have been proposed by the legislatures of the 
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forty-eight States and by Congress in the past sixteen years 1,001,502 new 
laws, a great majority of them seeking to regulate the life and business of 
the peopie. During this period 132,000 new laws have actually been put 
upon the statute books, over 225 per day, including Sundays, yet ignorance 
of the law excuses no one. While some of these are known as private acts, 
many of them are of a general nature, some most restrictive and oppressive. 


Building Up Autocratic Government. 

We are fast building up a strong centralized and autocratic Government 
never dreamed of by the founders of this Republic. We are now learning 
that the ruling class in a republic may become just as arbitrary and just as 
despotic asin a monarchy. Enterprises formerly carried on by individuals 
are now passed into the hands of paid officials. The personnel of these 
commissions and bureau chiefs are seldom suited to their tasks; many of 
them not only know nothing about their duties, but do not pretend to know 
anything. A striking example of the qualifications of the average com- 
missioner was illustrated in the Coal Commission created during the war. 
The head of that Commission was a splendid President of one of our small 
colleges, his chief assistant was an excellent jeweler, and the public will 
never know how many millions of dollars this Commission cost them by 
their bungling acts. Numerous instances similar to this can be cited. 

These activities are going far beyond the real functions of Government 
in attempting to regulate the business and social life of everyone, gradually 
destroying individualism, enterprise and initiative—the very things that 
have made this Republc the greatest ever erected by man. Individualism 
and our rights as citizens are being submerged in the interest of the State. 
We seem to be disregarding the warnings of every one of our great patriots, 
from George Washington down to those of the present day. We are 
making mere provinces of our States. The desire to have everything 
centralized in Washington is both startling and revolutionary. We can 
truthfully paruphrase, in part, at least, one of the indictments against 
King George III, as contained in the Deciaration of Independence, and 
apply same to our own Government—‘‘They have erected a multitude of 
offices and are sending hither swarms of petty officials to eat out our sub- 
stance and harass our people.” 


Too Much Government. 


A most striking manifestation of what too much government is leading 
to is noted in the number of our civilian employees. We have over 700,000 
civilians employed by the United States Government. We have, all told, 
more than 2,000,000 paid officials in our national and local governments. 
Approximately 15,000,000 people are now supported by our various govern- 
ments. If the rate of increase continues we will soon have one-half our 
people working for the Government and the other half struggling to pay 
them. 

Most of these conditions have been brought about by the incessant 
demands of organized, and sometimes noisy, minorities, those whose 
avocations are looking after other people's affairs. 


Public Suffers from Bureaucracy. 

As the result of our various governmental activities, we might mention 
that the United States and the various States have created ninety-nine 
commissions and bureaus to regulate the railroads of this country, and they 
have regulated them almost to destruction. Those that have suffered most 
are probably the unorganized public, whom these super-regulations were 
intended to benefit. We have the Inter-State Commerce Commission at 
the head of the list; we have also our Labor Commission, our Federal 
Trade Commission, Coal Commission, Tariff Commission and hundreds 
of others. 'The very latest one created is a commission for the supervision 
by the Government of the rearing of children. Mothers of the future are 
to nurse their off-spring under the direction of a Government inspector. 
Even the State of Massachusetts has enjoined the Federal Government 
from putting in operation in that State this so-called ‘‘maternity bill.’’ 

Example of Government Meddling in Business. 

Our Government for a time operated the railroads of this country; for a 
longer time has controlled our shipping interests; they also had a commission 
for the manufacture of aeroplanes. The loss from these three activities, 
though existing but a few years, is more than the total debt that Great 
Britain owes the United States, and nothing was left from this Govern- 
mental experiment except a monument of taxes and disorganized industries. 
Almost every corporation and every private business is subjected now to 
some kind of regulation. 

While we have 700,000 civilian employees in our national Government, 
our entire army contains only 137,000 men. 

In 1907 a United States Senator, on the floor of the Senate, complained 
of the growth of our Government field inspectors, examiners, &c., stating 
that the number had grown in twenty years from 162 to 3,000 and as he 
termed it we have 3,000 of these so-called inspectors swarming over this 
country meddling with the private affairs of the people. This number has 
now been increased to more than 42,000. Many believe that the Govern- 
ment of the United States could to-day discharge 250,000 civilian employees, 
abolish some of the useless bureaus and commissions, and our Governmental 
affairs would be more efficiently conducted than they are now. 

Making Police Courts of Our United States Courts. 

Another striking manifestation of too much government is reflected 
in the clogged condition of our United States courts. We have almost 
reduced our Federal courts to mere police courts. More than 80,000 
criminal cases are now pending in the United States courts of this country. 
There is no really good citizen who is not in favor of law enforcement in 
the fullest and most ample way. Instead of repealing thousands of useless, 
obnoxious and unnecessary laws so that the balance can be enforced, the 
tendency has been toward a multiplicity of laws, until the people have 
gotten to the point where they can hardly have an independent thought 
without violating some law. Few things would be more helpful to this 
country than for our legislative bodies, both national and State, to begin 
a wholesale repealing of some of our most obnoxious and restrictive laws, 
and for every one, for a period of time, at least, to attend strictly to his own 
business and let the other fellow alone. If we could, for a brief time, 
muzzle some of our so-called “‘reformers’’ in this country, it would be 
extremely helpful. 

Commissions and Bureaus Seldom Abolished. 

When a commission is created or a bureau established, it is almost 
impossible to abolish the same; the tendency is in exactly the opposite 
direction. For instance, when the Division of Indian Affairs was created 
it had only seventy or eighty men to look after our Indian affairs. Our 
Indian population is now 333,000, and there are between 5,000 and 6,000 
men in that Department to-day. In the creation of the Veterans’ Bureau 
it has been stated that there are one-half as many men employed in that 
Bureau as we had wounded in France. 

Our Government apparently never finishes anything. During the last 
session of Congress it developed that there were clerks in the Treasury 
Department checking over claims growing out of the War of 1812. Possibly, 
if no unforeseen complication arises, this work will be completed in another 
century. 
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Apparently, there are just two more major things the Government can 
take over, one is the schools of the country, and the other is the elections; 
and if it takes charge of both, local self-government will almost entirely 
disappear, and ours would be as much of a centralized Government as 
Germany or Russia has ever been. 


Unlimited Power Intozicates Men. 

Unlimited power intoxicates most men, and will often make of the 
mildest mannered man a ferocious beast. No man has ever been good 
enough to be master of another. From the beginning of civilization down 
to the present time the concentration of power has been the one instrument 
above all others by which free governments have been destroyed. 

No man has ever seen a report by one of these Government commissioners 
or bureau chiefs that did not ask for one of two things—first, for more 
power, and, second, for a larger appropriation. All history warns against 
the concentration of too much power in any government. Gladstone, in 
almost his last public utterance, warned England against the concentration 
of power in the Crown. He said that power should be returned to the 
people, to whom it belonged. Yet the people of England are considered to 
have more liberties than almost any people in the world. Repressive 
measures should seldom be resorted to, but the practice in this country has 
been that when the people rebelled against these oppressive measures, 


instead of repealing or modifying them, to pass laws that are still more 
oppressive. 


Crushing Weight of Tazes. 

Another striking manifestation of too much government is reflected in 
our crushing weight of taxes. There is now little incentive for men to 
strive, to sacrifice, to labor and achieve. By our high rates we are driving 
the rich to tax-free securities, thus putting a premium on idleness and a 
penalty onindustry. In eight years the taxes in this country for all purposes 
have increased 390%. The people are now paying $8,500,000,000 per 
annum in taxes. This vast increase is by no means all due to the war, and 
much that is excused on account of the war could be greatly lessened, if 
not entirely eliminated. More than 15% of the total income of the Amer- 
ican people now goes for taxes. We all work one day out of every week to 
support our various governments. Thirteen per cent of our living cost is 
made up of taxes. It costs more to support our Federal Government than 
it does to support the governments of the forty-eight States, every county, 
and every city and town in the United States. Twenty years ago the total 
expenditure of the Federal Government for every purpose was about one- 
eighth of what it is to-day. The total expenses of our Government in 1864, 
when the Civil War expenditures were at their crest, were only about one- 
fourth of what they will be for the fiscal year ending June 1923. 

Perhaps the fairest tax ever devised was the income tax, but it has made 
the raising of funds so easy that it has provoked a riot of extravagance 
everywhere, and no one can see the end. It has also helped to destroy the 
doctrine of State sovereignty. Our taxes are stifling industry, and will 
eventually lower our standard of living. We are now taking more than 
$2,000,000,000 per annum in taxes from the earnings of the people that 
ought to go into productive pursuits. Our whole country is crying out for 
more houses and for more public and private improvements. 


Collection of Income Taz Sometimes Harsh. 


Not only are our Federal taxes an intolerable burden, but the method of 
their collection is often annoying, and sometimes extremely harsh. Your 
tax receipt from your State, county or city usually ends the matter, but not 
so with the Federal Government. Five years after you have paid your 
taxes, inspectors, or so-called ‘‘tax experts,’’ will come around and figure up 
your taxes again, and there seems to be as many different ways of computing 
them as there are of these “experts."’ Sometimes the same year will be 
figured over two or three times, and each time in a different way. The 
Government is now asking the taxpayers throughout the country to sign 
a waiver giving them in addition to the five years they already have, un- 
limited time in which to check over these tax returns. So it may be fifteen 
years from the date your taxes are due until you know whether or not 
you have paid them in full. Your State, your county and your city trust 
you to pay your taxes. Your Uncle Sam trusts no one. Many a person 
is unjustly taxed, but he pays the tax rather than incur the expense of a 
lawyer or an expert to go to Washington to see that he gets a fair deal. 
Such treatment often destroys a man’s respect for hisGovernment. Millions 
of dollars, no doubt, are annually extorted from the people in this way, 
and such treatment amounts to simply a denial of justice. Instances are 
on record where intelligent men have gone to Washington eight or ten times 
on the same matter before they could even secure a hearing or find a party 
to whom they should appeal. It makes no difference how unjust taxes 
may be, it is an expensive procedure for a taxpayer to convince the authori- 
ties that they are unjust. The administration of our Tax Department has 
brought an army of tax lawyers and accountants to Washington, and other 
large cities, that are living off the taxpayers of this country. It will be 
surprising if there is not later opened up an amazing field for graft and 
extortion arising from the administration of our income tax system. 

There are around Washington, what is known as “expert drafters of 
bills." Some of these were employed to draft the last Revenue Act, and if 
they had been engaged for the express purpose of annoying the people 
and making it difficult for them to know on what to pay taxes, how to make 
up their tax returns, or to ever know when they had finished paying them, 


no more auspicious beginning could have been devised than the 1921 and 
previous revenue acts. 


Tazation to be Issue in Presidential Campaign. 


However hard the political leaders may try to shape the issues of the 
next Presidential campaign, they are not going to make them the League 
of Natiors, the question of joining the International Court, the Bonus Bill, 
the Ship Subsidy Bill, or anything of that nature. The two outstanding 
issues above all others will be, first the question of taxation, the laying of 
crushing burdens upon the people and the almost criminal waste of the 
people’s money; second, the decentralization of the Federal Government, 
the giving back to the people some of the rights and privileges that have been 
taken from them. 

More than 7,000,000 people in the United States pay Federal income 
taxes—6 000,000 with incomes less than $5,000 per annum. These, alone, 
are enough to control any Presidential election. The direct taxpayer sare 
by no means the only ones that are interested n the matter of taxes, for, 
in almost every business transaction the matter of taxes enters. Party 
platforms and party candidates had little to do with the result of the 
Presidential election of 1920. The political leaders in no sense made the 
issue at that time. The people themselves made it, and the reason for the 
unprecedented majority of the Republican candidate was that the people 
were rebelling against these restrictive measures and the burdens of taxation. 

I speak in no partisan sense when I say that if the Democratic party 
can convince the people two years hence that they will really reduce our 
intolerable tax burdens and get away from the paternalistic tendencies of 
the Government, they will -weep the Republican party from power, just 
as the Republican party swept them from power two years ago. If neither 
of the old parties can give the people relief within the next few years, a 








third party will undoubtedly be formed, and both of the old parties will 
be thrown into the scrap heap. 


Voters Independent Now. 

The voters of this country are becoming independent—really independent 
for the first time in the history ef this Republic. Party labels count for 
nothing with most people. There are a few real outstanding issues that 
divide the two great parties as in the past. In fact, they have changed 
positions on a great many. For instance, the Democratic party has always 
been against a centralized Government and for the greatest freedom for 
the States. They have always stood for liberty of its citizens and the rights 
of the States, yet during the last Democratic administration more measures 
were passed (aside from those incident to the war) taking power away from 
the people and the States, than had ever been passed in a like period since 
the very beginning of this Republic. If a third party should be created 
that would take the Constitution as its platform, with a leadership that 
inspired confidence, there can be no question as to the results. It would 
probably be unwise at this time for a third party to be formed. The old 
parties should be given another chance. The real remedy now, it seems to 
me, is for each of us to appreciate more fully the responsibilities of citizen- 
ship. A man is a poor citizen who will not fight for his country in time of 
war or who will not participate in its public affairs in time of peace; and in 
participating in its public affairs, I do not in any sense mean the holding of 
public office, but the better citizens of this country must take a more 
active interest in political matters. This country must get back to the 
fundamentals. We must get back to the Constitution, back to the spirit 
of the Declaration of Independence, back to the principles enunciated by 
Thomas Jefferson when he said ‘“The best governed are the least governed”’; 
back to the simplicity of government. If we do, America will continue 
to be the proudest hope of mankind, the Utopia of the world. 








Leroy A. Mershon on Co-operation Between Trust 
Companies and the Legal Profession. 

Discussing “The Prevention of Unnecessary Legislation” 
before the New England Bankers Association in convention 
at New London, Conn., on June 15, Leroy A. Mershon, Dep- 
uty Manager of the American Bankers Association, pointed 
out that “less than a century ago the three great professions 
were concerned almost entirely with effecting cures.” “To- 
day,” he continued, “the authorized representative of medi- 
cine, religion and the law are divided and sub-divided into 
specialists who are devoted to discovering causes and ap- 
plying the prophylactic method of prevention at the source.” 
Prevention at the source, said Mr. Mershon, “makes unnec- 
essary any legislation,” adding: 


The wholehearted and constant co-operation of the fiduciary institutions 
of all of the New England States meeting here to-day and to-morrow is 
earnestly invited. 

In the realm of physics, friction is lost power. This is also true in our 
everyday life. It is costly. Harmony means progress and success. It 
is free. 

The earnest hope that I convey to you to-day is that you study this sub- 
ject faithfully in order to draw a clear line of distinction between legal prac- 
tice and the administration of trusts. 

In this way, the broader interest of the public, which is paramount, will 
be preserved and this great service to the living and the dead shall go on 
unabated to greater heights of usefulness. 


In part Mr. Mershon also said: 


Formerly, the responsibility for prevention at the source was chargeable 
almost entirely to individuals but during later years a collection of indi- 
viduals, in corporations, have shared this responsibility. Just one hundred 
years ago a certain group of individuals were banded together in corporate 
form to perform fiduciary functions clothed with special equipment and per- 
petual existence, as well as financial responsibility, they began the exercise 
of certain functions formerly performed by individuals. The outgrowth 
of this banding together is known to us as the modern trust company. The 
first eighty years of the existence of trust companies was largely spent in 
the creation of confidence and good-will. This came because of duty 
well performed. The last two decades have seen a marvelous growthin 
these great reserviors of service. With their banking and trust resources 
conservatively estimated at sixty billions of dollars and arecord of achieve- 
ment unsurpassed in any business or profession they stand as a bulwark 
of safety, assurance and comfort to the man of action and accomplishment 
who knows the uncertainty of life and the sureness of death. 

It has not been unnatural, therefore, that the expansion of the corporate 
fiduciary should invite the attention of the legally trained mind. The 
administration of the affairs of the living and the dead necessitates the hand- 
ling of so many questions concerning the intimate relationships of life that 
frequently it has been a difficult task to divorce the purely business affairs 
ffom those of a professional nature. This has been rendered more diffi- 
cult by the rapid increase in the appointments to service and the compli- 
cated duties connected therewith. 

Twelve years ago Marquis Eaton, Esquire, of the Chicago Bar in discuss- 
ing ‘‘The Relation of the Trust Company to the Lawyer”’ at the Sixteenth 
Annual Convention of the Trust Company Division of the American Bank- 
ers Association, drew a clear line between the administration of estates 
and the practice of the law. He also set forth many ways in which the 
corporate fiduciary is of real service to the lawyer and his client. 

At the Chicago Convention in 1918, Mr. Frank W. Blair, in his address as 
President of the Trust Company Division, American Bankers Association, 
called attention to the apparent misunderstandings between members of 
the legal profession and trust companies in certain parts of the country. 
He recommended the appointment of a special committee to make a study of 
this subject and propose such remedial measures as might be deemed neces- 
sary. A resolution in support of this recommendation was unanimously 
adopted. It called attention to the lack of understanding of the true 
and necessary functions of a trust company and its relations with the legal 
profession and stated that the trust companies of the United States and the 
legal profession have common interests and public duties to perform. The 
Committee on Co-operation with the Bar was thereupon created. 

This newly created committee meeting in November 1918 began an ex- 
haustive study of the subject. It considered the causes of the apparent 
estrangement between trust companies and lawyers; the effect produced by 
the then existing conditions and the remedies needed. 

In May, 1919, the committee submitted a comprehensive report to the 
Executive Committee of the Trust Company Division at its meeting held 
at White Sulphur Springs, West Virginia. This report included an analysis 
of the laws of these States having statutes prohibiting the unauthorized 
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practice of the law. It also recommended a continuance of efforts to advise 
individual trust companies known to be offending the legal profession in 
any particular in respect to their advertising or practice. At this meeting 
an invitation was presented from the Conference of State and Local Bar 
Associations to discuss ‘The relation of trust companies to the practice 
of law” this being the subject placed upon the program by the Bar Asso- 
ciation Committee for discussion at their convention held in Boston on 
Sept. 2 1919. The invitation was accepted. A delegation of seven trust | 
company officials from different parts of the country attended the meeting. | 
Several erroneous impressions regarding trust company ideals and practices 
were dispelled. The Bar conference adopted the following resolution: 
Resolved, That it is the sense of this meeting that it is in the interest of 
society that the intimate and direct relationship of attorney and client shall! 


be ed, and that corporate or lay practice of law is destructive of 
that relationship and tends to lower the standard of professional responsi- 


y: 
Resolved [aee. That trust companies, while possessing proper and 
legitimate functions of a business and fiduciary character are not consti- 
tuted or organized for the pur of furnishing legal advice to clients— 
drawing wills or furnishing legal! services: 

Resolved further, That the efforts of the Trust Company Section of the 

American Bankers Association to eliminate evil practices on the part of 
trust oe be encouraged and the effort to co-operate with the bar 
be cordially welcomed; 
Resolved, To that end, that we recommend to State and local bar associ- 
ations that they bring to the attention of the Trust Company Section of the 
American Bankers Association any evil practices of trust companies or 
bankers of which they are aware in order that the bankers’ organization may, 
like the lawyers’ organization, purge its ranks of wrong doing or error; 

Resolved further, That a special committee of six be appointed to prepare 
for the use of State and local bar associations a careful brief of what consti- 
tutes practice of the law and what constitutes unlawful and improper prac- 


tice of the law by laymen or lay agencies, and that said committee report 


at the next conference. 


In August, 1920, the convention of the American Bar Association was 
held in St. Louis. The special committee of the conference of Bar Associ- 
ation delegates presented its report. It contained the committee's defini- 
tion ‘‘On what constitutes practice of the law and what constitutes unlawful 
and improper practice of the law by laymen or lay agencies."’ ‘The report 
was adopted. 

At the meeting of the Trust Company Division, American Bankers 
Association held in Washington, October, 1920, it was decided to prepare 
and forward a general communication to all members of the division. It 
was sent in January, 1921. The purpose of the communication was to 
promote real cc-operation between trust companies and the legal profession. 

“First and foremost’’ reads the letter, ‘“‘trust companies should so con- 
duct their business that all possible conflict of interest with lawyers wil! be 
eliminated. Therefore, when a client proposes to name a trust company 
as executor or trustee of his or her estate every effort should be made to 
have the attorney for the client draw his or her will and in all legal matters 
in connection with the administration of the estate the client's attorney 
should, if possible, be employed."’ 

Throughout the letter appeals were made with a view to prevention of 
conflict of interest at the source. This communication had a beneficial 
effect. Prompt assurance was given from many sources of co-operation 
in carrying out the desire cf the committee. 

The proper development of trust companies increases legal practice. 
Large sums of money are used each year tc induce individuals to act in an 
orderly manner in the arrangement of their inundane affairs for the inevita- 
ble end of life. Separately and ccllectively, trust companies are urging 
men and women everywhere to put their houses in order. This means the 
prepsration of wills and trust agreements which calls for a knowledge of the 
law and the business administration of trusts. 

The service of the trust companies to indi idual lawyers is universal and 
invaluable. Through the use of the well-organized and highly specialized 
departments of the modern trust company the lawyer has at his command 
an equipment which enables him to serve his clients more completely. 

Throughout the life of the Committee on Co-operation with the Bar many 
manifestations have been given of co-operatior in fact rather than in name 
only. Hundreds of letters have been written and many miles have been 
traveled in bringing to bear upon officials of fiduciary institutions the deep 
convinction of the high principle involved in this discussion. It is with 
particular pride that I tell you to-day that we have met with almost one 
hundred percent success in this great work. We have given evidence to 
the leaders and members of the bar through word and deed that our co- 
operation is genuine. 

From the leaders and many members of the bar much evidence of appreci- 
ation of our efforts has been received. Ip the resolution adopted by mem- 
bers of the bar at Boston in 1919: in reports of meetings of bar associations 
in different parts of the country and in printed reports of bar committees, 
our committee has been commended for its work. 

Last August the American Bar Association convened at San Francisco. 
At one of the meetings held in that city at that time, Julius Henry Cohen, 
Esq., of the New York Bar, addressed the delegates. Mr. Cohen told the 
delegates of our meeting together about five years ago when we discussed 
the conflict between trust companies and lawyers, ‘“‘From that day to 
this,’’ said Mr. Cohen, ‘‘I can testify as a witness upen the subject that we 
have had a most hearty co-operation from the Trust Company Section of 
the American Bankers Association." 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Otto H. Kahn, of Kuhn, Loeb & Co., sailed for Europe on 


the 3d inst. on the Aquitania. He expects to be away three 

months and to visit England, France, Austria and Hungary. 

A study of financial and economic conditions will be made by 

the banker, who also undertakes the trip for recreation. 
——e—— 

The Importers & Traders National Bank of New York 
has been merged into the Equitable Trust Co. of New York, 
the consolidation having been completed Friday, June 29. 
As a result of the merger, it isannounced, the Equitable now 
has a capital of $23,000,000 and surplus and undivided profits 
of more than $9,500,000; deposits are in excess of $301,000,- 
000 and total resources are approximately $375,000,000. 
The offices of the Importers & Traders National Bank, at 
247 Broadway, are now known and operated as “the Im- 
porters & Traders Office’ of the Equitable. The merger 
plans were referred to in these columns Feb. 24, page 777; 
March 10, page 1014; April 21, page 1725; June 2, page 2482, 
and June 23, page 2847. 





= Ge 


Officers of the Equitable Trust Co. of New York tendered 
a dinner on Monday evening last at the University Club 
to A. W. Loasby in honor of his election to the Presidency 
of the trust company. Alvin W. Krech, Chairman of the 
Board, was toastmaster, and other speakers included Lyman 
Rhoades, George LeBlanc, Henry Cooper, Heman Dowd 
and Morris K. Parker. 

a 

At the meeting of the trustees of the Bank of New York 
& Trust Co. on July 3, Cleveland E. Dodge was elected a 
trustee of the company to succeed his father, Cleveland H. 
Dodge, who had resigned. Mr. Dodge is the third represen- 
tative of his family to be chosen to this board, his grand- 
father, William E. Dodge, having been elected in 1864, and 
his father, Cleveland H. Dodge, having been elected to sue- 
ceed him in 1903. 

— —¢e— 

At a meeting of the board of directors of the Bankers 
Trust Co. of New York on July 3, Frederick S. Bale, who has 
been Assistant to the President, was elected a Vice-President; 
E. S. Chappelear, who has been Auditor, appointed to the 
newly created position of Comptroller, and H. L. Simms 


appointed Auditor. 
Qe 

Douglass B. Simonson has been appointed an Assistant 
Cashier of The National City Bank of New York. 

———-@-——— 

The Henry J. Schnitzer State Bank of this city has changed 
its name to the Universal Exchange Bank and will conduct its 
business at the same address as heretofore, 164 Washington St. 
The board of directors at its last meeting elected Henry J. 
Schnitzer President, in place of Jules Charmatz, who re- 
signed. Herbert S. De Marrais, for many years connected 
with the old Liberty National Bank, now known as the 
New York Trust Co., and Alexander Grau Wardmeyer, 
formerly with the Mechanics & Metals National Bank, have 
been elected Vice-Presidents. 

——@—— 

The condensed statement of the condition of the Guaranty 
Trust Co. of New York as of June 30 1923, issued July 5, 
shows deposits of $479,811,505 and resources of $595,- 
419,595. Surplus and undivided profits total $18,290,126. 

—— 

The International Acceptance Bank, Inc., New York, 
announces that at the last meeting of the directors Matthew 
©. Brush was elected a director. Mr. Brush is President of 
the American International Corporation, New York. The 
board of directors of the International Acceptance Bank, 
Inc., is now as follows: 

Matthew C. Brush, President American International Corporation, 
New York; Newcomb Carlton, President Western Union Telegraph Co., 
New York: Emory W. Clark, President First National Bank in Detroit, 
Detroit; Walter E. Frew, President Corn Exchange Bank, New York; 
F. Abbott Goodhue, President; Robert F. Herrick, Herrick, Smith, Donald 
& Farley, Boston; L. Nachmann, Vice-President; John T. Pratt, New York; 
Lawrence H. Shearman, W. R. Grace & Co., New York; William Skinner, 
William Skinner & Sons, New York; Philip Stockton, President Old Colony 
Trust Co., Boston; Chas. A. Stone, President American International 
Corporation, New York; Henry Tatnall, Vice-President Pennsylvania RR. 
Co., Philadelphia; Felix M. Warburg, Kuhn, Loeb & Co., New York; 
Paul M. Warburg, Chairman of the board of directors; Thos. H. West Jr., 
President Rhode Island Hospital Trust Co., Providence; Daniel G. Wing, 
President First National Bank of Boston, Boston. 

——_@——— 


An increase in deposits of 12% during the past vear is 
shown by the June 30th statement of the American Trust 
Co., which has just been published. This brings the total of 
deposits to $24,290,456. The total resources of the American 
Trust Co. are reported as $28,019,532, an increase of about 
13%, and an increase in the outstanding loans, both secured 
and unsecured, reflects the growth of the company’s business 
during the year. 

a a 

At the regular meeting of the directors of the Industrial 
Trust, Title & Savings Co. of Philadelphia on July 5, Harry 
Marshall was elected Assistant Secretary and Assistant 


Treasurer. 
——@—— 


Henry W. Biddle, senior member of the brokerage house 
of Thomas A. Biddle & Co. of Philadelphia, died at his 
residence in Paoli on July 2 after a prolonged illness. Mr. 
Biddle was born in Philadelphia on April 7 1848. He was 
graduated from the University of Pennsylvania in 1866, and 
later received his master’s degree. For many years he was 
associated with his father (Thomas A. Biddle, the founder 
of the firm), in the brokerage business, and also was a di- 
rector in numerous banks and trust companies. Mr. Biddle 
was admitted to membership in the Philadelphia Stock 
Exchange on Dec. 21 1868 and was one of the oldest members 


of that Exchange. 
—~e—— 
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George E. Stauffer was appointed a Vice-President of the 
Fourth Street National Bank of Philadelphia on June 26. 
Mr. Stauffer was an Assistant Cashier prior to becoming 
Vice-President. He was formerly a national bank examiner 


in the Philadelphia district. C. F. Weihman and C. R. 
Horton have been appointed Assistant Cashiers. Mr. 
Horton has been with the bank for twenty-five years. H.C. 


Reifsnyder has been appointed Auditor. Mr. Reifsnyder 
has been connected with the bank for twenty-six years. 


The appointment became effective July 1 1923. 
—@—— 


A special meeting of the stockholders of the Union Na- 
tional Bank of Philadelphia will be held on July 24 1923 
to vote on a proposal to increase the capital stock from 
$500,000 to $1,000,000. The new stock is to be offered 


to stockholders at $180 per share. 
—@—— 


Bert H. Smyers has resigned as Vice-President of the 
Pittsburgh Trust Company of Pittsburgh, Pa., effective 
July 1. Mr. Smyers had been connected with the trust 
company since its incorporation. He will resume the prac- 
tice of law, continuing his connection with the trust company 
for six months in an advisory capacity. 

——@e—— 


July 1 was the 60th anniversary of the founding of the First 
National Bank of Chicago and the event was celebrated by 
the bank on the following day. The institution began busi- 
ness at 22 La Salle Street, Edward Aiken being its first Pres- 
ident. The wonderful growth in the bank’s business since 
1863 is seen when some of the principal items in the first 
quarterly statement of the bank (Sept. 30 1863) and the cor- 
responding items in the bank’s statement as of July 1 1923 
are compared. On Sept. 30 1863 the bank had a paid-in 
capital of $205,000 with no surplus, as against a paid-in 
capital of $12,500,000, with surplus and undivided profits of 
$17,165,476 on July 1 of this year; deposits of $211,591, as 
against deposits of $205,007 ,647, and total resources of $481,- 
849, in 1863, as compared with $246,684,550 to-day. The 
First Trust & Savings Bank, the affiliated institution of the 
First National Bank of Chicago, has a capital of $6,250,000, 
with surplus and undivided profits of $9,268,967; total de- 
posits of $98,342,154 and total resources of $120,906,662. 
The combined deposits of the two banks amount to $303,- 
349,212 and their combined resources to $367,591,212. 
James B. Forgan is Chairman of the Board of both banks, 
while Frank O. Wetmore is President of the First National 


Bank and Melvin A. Taylor President of the trust company. 
—_@—— 


On July 2 the Foreman National Bank and the Foreman 
Trust & Savings Bank—the two new institutions which 
have succeeded to the business of the Foreman Bros. Banking 
Co. of Chicago—opened for business in the building hereto- 
fore occupied by the banking company at the southwest 
corner of La Salle and Washington streets, which has been 
extensively remodeled to meet the needs of the new banks. 
Great quantities of flowers were received for the occasion 
and throughout the day the banking rooms were thronged 
with visitors. When the institutions had closed for the day 
it was found, it is said, that fully $2,500,000 in deposits 
(representing new business) had been added to the total 
deposits of the banks, making the same more than $60,000,- 
000. The officers of the new Foreman National Bank, 
which has a capital of $2,500,000 and surplus of $1,500,000, 
are as follows: Osear G. Foreman, Chairman of the Board; 
Harold E. Foreman, President; George N. Neise, Alfred K. 
Foreman, Gerhard Foreman, William J. Fickinger, John 
Terborgh and Charles A. Burns, Vice-Presidents; Andrew F. 
Moeller, 2d Vice-President and Cashier; Frank B. Woltz and 
J. E. Sullivan, 2d Vice-Presidents; Edwin G. Foreman, Jr., 
Max J. Thies, James 8S. Rodie, Edwin G. Neise, Elmer C. 
Maywald, Otto J. Hansa and G. A. West, Assistant Cashiers 
and John H. Bartelme, Auditor. The officers of the Foreman 
Trust & Savings Bank, which has a capital of $1,000,000 
and surplus of $500,000, are the same as those of the Foreman 
National Bank with the exception that there are no 2d Vice- 
Presidents and that Edwin G. Foreman, Jr., is Cashier; 
James E. Hemingway, Secretary; Harry Krauspe, Assistant 
Secretary; Neil J. Shannon, Trust Officer; John W. Bissell, 
Assistant Trust Officer and Robert B. Whiting, Bond 
Officer. The bond departmtne of the Foreman Trust & 
Savings Bank marks the entrance, it is said, of the Foremans 
jnto the bond field on an extensive scale. Mr. Whiting, 
who has charge of this department, resigned as Secretary & 
Treasurer of Stevenson Bros. & Perry of Chicago to take 
the position. Since 1914, it is said, at which time he left 
New York and went to Chicago, he has been actively en- 


gaged in the investment banking field. Foreman Bros. 
Banking Co. was founded in 1862 as a private bank and 
began business in one room. It was incorporated as a State 
bank in 1897. The combined capital, surplus and undivided 
profits of the two institutions which now represent the busi- 
ness is more than $6,000,000. 

—@—— 
The stockholders of the Cosmopolitan State Bank of 
Chicago have ratified a proposal to increase the capital 
stock from $500,000 to $750,000. The stockholders of 
record as of June 20 will be permitted to subscribe for the 
new stock in the amount of 50% of their holdings at $150 a 
share. The additional stock was authorized by the share- 
holders June 20 and subscriptions were due on or before 
July 31 1923. 
ek 
At the quarterly meeting of the directors of Minneapolis 
Trust Co. of Minneapolis on June 29, Charles F. Leigh, 
President of the Lavoris Chemical Co., was elected a director 
of the company to succeed the late Francis W. Little. 


——_@—— 

H. C. Moore has been made Cashier of the Corn Exchange 
Bank of Kansas City. Mr. Moore’s election to the post 
follows the purchase of the stock holdings of Richard Morro, 
former Cashier, by T. H. Brougham, President of the bank, 
and John T. Wayland, a director and manager of the savings 
department of the Federal Reserve Bank. Mr. Moore had 
heretofore been an examiner for the Kansas City Clearing 
House Association. 
panded 

The American State Bank of Wichita, Kansas, on June 
18 closed its doors following the discovery of a shortage in 
the funds of the institution of approximately $1,500,000. 
The following day (June 19) Philip A. Drumm, the Cashier 
of the bank, was placed under arrest on a warrant issued on 
the complaint of Carl J. Peterson, the State Bank Commis- 
sioner, charging him with the alleged making of a false state- 
ment to the State bank examiners on Nov. 24 last. When 
arraigned before the County Attorney, Walter A. Blake, 
Drumm, it is said, admitted his guilt and declared he was 
responsible for the shortage in the bank’s funds. Subse- 
quently he was released on a bond of $15,000 furnished by 
his personal friends. The accused Cashier, it is said, is 
alleged to have sold municipal bonds which the bank had 
purchased for investment and loaned the money he obtained 
for them to individuals, companies and corporations. A 
special press dispatch from Wichita on June 10 to the New 
York “Times” said in part: 

The Cashier was in conference until 2 o’clock this morning with bankers 
and lawyers who were endeavoring to disentangle the financial affairs of 
the institution. He declined to make a signed statement regarding his 
speculations. 

“ft have been in hell the last three years,’’ Drumm declared to bank 
officials, admitting he had been guilty of selling municipal bonds, purchased 
for investment by the bank, and lending the money to individuals, compa-~- 
nies and corporations without notifying the officers of the institution. 

“It is a case of bad loans,’’ Drumm said at the County Attorney’s office. 
Individuals, companies and corporations had failed to meet their obligations 
at the bank. 

“The notes involved were taken to or indorsed by the American State 
Bank, the Cashier asserted. ‘‘None of the money was used by me indi- 
vidually. I am not an officer in any of the companies or corporations 
involved. I do not believe the depositors of the bank will lose a thing.”’ 

He declared that between 70 and 75% of the funds would be paid. 

He has turned over to bank officials about $600,000 in notes, which are 
said to be of doubtful value. Sums totaling $700,000 lent by the Amorican 
State Bank to the Kansas Gas & Petroleum Co. of Wichita and Frontier 
Refining Co. of Hutchinson, said to be allied companies, are the principal 


items in the irregularities admitted by Drumm, according to Robert ©. 
Foulston, attorney for the bank. 


The American State Bank of Wichita had a capital of 
$150,000, surplus and undivided profits of $250,000 and total 
deposits of approximately $5,500,000. A press dispatch 
from Wichita on June 21, printed in the Topeka ‘Capital’ 
of June 22, with regard to the failure of the bank, contained 
the following statement issued by State Bank Commissioner 
Peterson: 

The bank guarantee fund now amounts to $1,900,000. A number of 
banks have failed in Kansas in the past year or two. Their net losses will 
amount to about $1,500,000. By the time the affairs of the American 
State Bank are settled there will be ample money in that fund to pay all 
of the claims, including those of the American State Bank. , 

There will be a meeting of all Wichita banks under the guaranty law 
to-day (June 21) at4o’clock. This has been called by the banks themselves 
and I have been asked to explain all the details of the law. 

You can say positively that the State Bank Guaranty Law is working, 
as far as the depositors in this case are concerned. I am still of the opinion 
that the assets of the bank will take care of the situation. It may take two 
years to adjust all the affairs of the bank, but the depositors will get their 
money. 

There is a movement on foot to reorganize the bank and continue in 
business. We had a telegram from a man in another town to-day asking 
to be let in on a reorganization. 

—_—~e— 
A new financial institution is to be formed in St. Louis as 


an adjunct of the National Bank of Commerce under the 





name of the Commerce Co. with a capital of $1,000,000. 
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The proposed institution will handle investment loans such 
as first mortgage real estate loans, industrial bonds and other 
securities. Under the plans relative to the organization of 
the new company it is proposed to declare a cash dividend of 
10% out of the undivided profits of the bank, which the 
stockholders are to invest in the stock of the new company, 
each shareholder holding his proportionate share of the stock 
in the new organization. President Lonsdale announces that 
the new company will be housed in the Pine Street side of the 
Federal Reserve Building formerly occupied by the Mortgage 
Trust Co. The new organization will be the fifth new 
financial facility added to the National Bank of Commerce 
since Mr. Lonsdale became President in 1915. The other 
departments are savings, bonds, trusts, and the operation 
of its own safe deposit vaults. President Lonsdale, in his 
advices to the stockholders of the bank on June 18 regarding 
the creation of the new organization, said: 
Saint Louis, June 18 1923. 

To the Stockholders of the National Bank of Commerce in St. Louis: 

As you know, we have established a savings department which now has 
nearly 50,000 depositors, with total deposits of over eight millions. We 
have also put in a bond department which is doing a very satisfactory 
business. By special permission of the Federal Reserve Board, the bank 
qualified to act in a fiduciary capacity, and our trust department is now 
handling a large volume of trust matters. We have also taken over and 
are now operating our safe deposit vaults. 

There are, however, some financial matters that cannot be transacted 
through a national bank, and yet are allied with commercial banking so 
closely that we have realized for some time the necessity of having a way 
to take care of this business. And so, at a recent meeting of the board of 
directors, the officers of the bank were directed to formulate a: plan for 
creating a company to be called Commerce Co. or some other suitable name 
which will have the power of dealing in all kinds of securities, including first 
mortgages on real estate, real estate, and other matters of like character, it 
being the purpose that the charter of this company shall be broad enough 
to enable the company to supplement the service now performed by the 
bank. 

The new company is to be owned by the stockholders of the bank in 
proportion to their holdings of stock in the bank. We have examined a 
number of different plans that have been adopted by national banks 
throughout the country, and have concluded that the best is that known 
as the Chicago plan. Under this plan, the directors of this bank will 
declare a 10% cash dividend, amounting to a million dollars, and the stock- 
holders will be asked to subscribe for stock in the new company in an 
amount equal to this dividend, and authorize the committee to apply the 
proceeds in payment of their stock in the new company. In this way each 
subscribing shareholder in the bank will have one-tenth of a share of fully 
paid stock in the new company for each share of stock in the bank. 

Believing that the interests of the stockholders of this bank will best be 
served if their interests in the bank and the new company are kept identical, 
the plan of organization provides that the stock in the new company shall 
be held by the trustees named in the agreement for the benefit of the 
subscribers, except the few shares that may be necessary for the directors 
to qualify. While such trust continues, the beneficial interest in the stock 
of the new company deposited with the trustees will pass with the transfer 
of the stock in this bank. 

Each stockholder, therefore, is requested to sign the enclosed acceptance 
and power of attorney so that the new company may be promptly organized 
and put in operation. The gentlemen named in the power of attorney are 
directors and large stockholders in the bank. 

Yours truly, 
JNO. 8. LONSDALE, President. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

There has been little in the way of encouragement in the 
trend of prices in the stock market this week, except that 
there has been a sharp upward reaction the last two days. 
Many new low records for the year have been established. 
On Saturday prices receded during the opening hour, rallied 
at midsession and resumed their downward course in the 
closing hour. On Monday the market again rallied some- 
what, but there was little effort at support and the recovery 
was not maintained. On Tuesday the market sagged 
further and losses were general throughout the list. _Numer- 
ous declines of one to two points were reported in the late 
afternoon session. There was no apparent improvement 
in the price movement as the market opened on Thursday, 
but later in the day the market recovered somewhat. The 
rally continued in the afternoon trading and in the closing 
hour a number of the more active securities registered ad- 
vances of 4 to 2 points above Tuesday’s low level, Wednes- 
day having been Independence Day and a holiday. On 
Friday the tone improved. In the early afternoon an attack 
was directed against Delaware & Hudson, which forced 
that issue’to 97, a new low record. In the last hour the 
market rallied and most of the leading securities closed at 
the highest level of the day. The decline in Delaware & 
Hudson was very pronounced and attracted much attention, 
as it seemed to be the result of extensive liquidation. The 
break in New Haven stock to below 10 this week has also 
attracted much attention. This seems to have been due to 


the promulgation of the plan for the rehabilitation of this 


property and the Boston & Maine by the Joint New England 
Railroad Committee and the inference deduced from it, 


perhaps incorrectly, that this implied an assessment on 
New Haven stock. 





THE CURB MARKET. 

Trading in the Curb Market this week was quiet. Peri- 
odie selling movements served as an unsettling influence 
and carried prices to lower levels with stocks showing little 
rallying power. The close was quiet, though with a better 
tone. Oil stocks were the most prominent features. Prairie 
Oil & Gas and Prairie Pipe Line were conspicuous for a break 
of nine points to 175 for the former and six points to 93 in 
the latter. Both made good recoveries to 180 and 96%, 
respectively. Galena-Signal Oil com. sold down from 59% 
to 55, but sold back to 60 to-day. Indiana Pipe Line fell 
from 98% to 95 and closed to-day at 96. Standard Oil 
(Indiana) after fractional advance to 55144 dropped to 52% 
and recovered finally to 535%. Standard Oil of N. Y. 
weakened from 36% to 36, recovered to 37 4 and sold finally 
at 361%. Vacuum Oil eased off from 45% to 433% and 
closed to-day at 444%. Gulf Oil of Pa. advanced from 50% 
to 5154. Maracaibo Oil lost about two points to 19% and 
ends the week at 1934. Trading in industrials was without 
feature. Gillette Safety Razor was under pressure and de- 
clined from 250 to 242, the close to-day being at 2433. 
Cleveland Automobile com. was off a point to 2434. Durant 
Motors, Inc., after early advance from 425% to 44%, broke 
to 401% and recovered finally to 43. Glen Alden Coal lost 
a point to 65 and National Supply Co. com. over two points 
to 5034, though the latter recovered to 52%. Bonds were 
dull. 

A complete record of Curb Maket transactions for the 
week will be found on page 75. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 
Week end*ng July 6. 


Sat. Mon. 
June 30. July 2. 
p 301216 


Tues. 
July3. July 4. 

3lli6 301316 

90s.2d. 90s8.4d. 90s.7d. 
58% 
100% 

98 


Wed. Thurs. Frit. 
July 6, 
31 *i6 
908.54 
56% 
99% 


97% 
French Rentes (in Paris) - _fr. 55.85 55.85 


56 
French War Loan(in Paris)fr. 74.85 75 75 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


British, 5 per cents 


62% 62% 62% 63% 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week show a satisfactory in- 
crease over a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
July 7) aggregate bank clearings for all the cities in the 
United States from which it is possible to obtain weekly 
returns will show an increase of 18.8% as compared with the 
corresponding week last year. The total stands at $8,006,- 
971,221, against $6,741,353 ,630 for the same week in 1922. 
Our comparative summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending July 7. 


1923. 


$3,839,000,000 
526,924,789 
401,000,000 
320,000,000 
98,302,597 
a 

126,700,000 
124,177,225 
104,680,023 
83,474,447 
46,157,807 


$5,670,416 ,888 
1,002 ,059,130 


$6,672,476 ,018 
1,334,495 ,203 


Total all cities for week | $8,006,971,221 

* Estimated. a No longer report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending June 30. For 
that week there is a decrease, but it is very small, being only 
0.3%, the 1923 aggregate of the clearings being $7,771,008,- 
774 and the 1922 aggregate $7,790,691,296. Outside of this 
city, however, there is an increase of 11.0%, the bank ex- 
changes at this centre having fallen off 7.4%. We group the 
cities now according to the Federal Reserve districts in which 
they are located and from this it appears that in the Boston 


1922. 


$3,223,176 ,517 
416,157,706 
307,000,000 
225,000,000 

95,128,265 
a 








2688: 


+++++ 
Rost 
SHWAS 


41,778,454 


$4,643,008 ,807 
974,785,885 


$5,617,794,692 
1,123,355,938 


$6 741,353,630 





Ten cities, 5 days 
Other cities, 5 days 


Sy 





Total all cities, 5 days 
All cities, 1 day 
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Reserve District there is a gain of 19.0%; in the Philadelphia 
Reserve District of 11.2%; while in the New York Reserve 
District (because of the falling off at this centre) there is a 
In the Cleveland Reserve District the totals 
are larger by 17.8%, in the Richmond Reserve District by 
10.2%, and in the Atlanta Reserve District by 14.0%. 
The Chicago Reserve District has a gain of 2.6%, the St. 
Louis Reserve District of 12.5%, and the Minneapolis 
The Kansas City Reserve Dis- 
trict has suffered a decrease of 1.3%, while the Dallas 
Reserve District and the San Francisco Reserve District 
both enjoy gains, the increase being 11.1% for the former 


loss of 7.1% 


Reserve District of 1 


3.0%. 


and 19.9% for the latter. 


In the following we furnish a summary by Federal Reserve 








districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week ending June 30 1923. 1923. 1922. Dec 1921. 1920. 

Federal Reserve Districts. s < % « t 
(ist) Boston._.....-.- 10 cities} 419,988,706] 352,829,774) +-19.0] 314,497,974] 453,622,428 
(2nd) New York_...-- 9 “* 14,492,289,476|4,833,368,065] —7.1/4,466,465,522/5,275,132,513 
(rd) Philadelphia....10 “ 526,969,367] 473,995,287| +11.2] 458,886,486] 600,694,826 
(4th) Cleveland------ . = 383,522,728] 325,635,117] +-17.8] 288,074,707| 439,986,663 
(6th) Richmond-----_- ie 166,284,225] 150,952,098] +-10.2| 121,374,041] 173,119,096 
(6th) Atlanta._....-.. _ ©? 147,892,448] 129,736,361| +-14.0| 123,719,065] 187,766,393 
(7th) TEASE _ T 788,212,650| 767,926,778] -+-2.6| 643,202,507] 889,238,117 
(8th) St. Louls._.._.. 7? 69,305,009] 62,697,091) -+12.5] 44,384,190] 64,950,201 

) Minnea WES Ee. 111,526,385] 98,648,838 +-13.0] 99,666,806] 132,179,672 
) Kaneas City....11 “ 217,710,658] 220,550,124) —1.3] 221,640,781] 332,556,577 

GD DED. occcwoce o 42,944,386] 38,665,880) +-11.1 687,002 59,979,186 
(12th) San Francisco...16 “ 414,362,736| 345,685,883] +-19.9] 304,408,897] 390,610,259 

Grand total. .....-- 121 cities|7,771,008,774)7,790,691,296 —0.3 7,127,007,978 8,999,835,931 
Outside New York City......- 3,346,772,270 3,013,736,222, +11.0 2,714,161,568 3,800,501,131 

| | 

eh 29 cities! 290,013,521' 282,607,191 +2.6 316,945,436 283,408,132 
































We also add comparative figures for June and the six 
































months : 
June. Siz Months. 

Inc.or Inc.or 

1923. 1922. Dec. 1923. 1922. Dec 

Fed’l Reserve Dists. . a [ 3 x % 
Ist Boston..13 cities 1,946,570, 1,657,716,695| +-17.4| 11,320,127,979| 8,933,114,010| + 26.7 
2nd NewY'rk12 19,011,433,451 20,395,109. —6.8/114,142,143,602)111,032,942,789| +-2.8 
3rd ” +-13.5| 13,722,450,063) 11,532,447,746| + 19.0 
4th Clevel’d_16 “ +25.3| 9,900,143,401| 7,655,558,624| +-29.3 
6th Richm'd10 “ +19.3| 4,725,331,254| 3,748,985,159| +-26.0 
6th Atlanta.16 “ +19.6, 4,834,590,996| 3,745,761,283] +29.1 
7th Chicago. - 3,465,938,661| + 10.5) 22,638,829,544| 18,720,669,439| +20.9 
= St. Louls 9 “ +-20.5; 1,903,690,371) 1,488,637,038| +27.9 
Minneap13 “ Pane +13.0| 3,160,966,543, 2,672,674 +18.3 
Toth Kan. City15 ni +2.8| 6,889,028,844) 6,239, 127,218] +10.4 
llth Dallas ..12 ~“ +9.3| 2,337,776,178 2,009,961,559| + 16.3 
12th SanFran26 “ +-21.0| 11,361,223,846 9,216,252,832) +-23.2 
Tee. .002 183 cities|34,792,240,606:34,117,477,449 +2.0 206,926,302,621 186,996,121,722| +-10.7 
Outside N. Y. City. - _/16,116,762,956 14,006,580,699 +16.1) 94 698,378,839 77,555,277,994| +22.1 
ic scddaniasnsd 1,365,059,812 1,322,480,401 +3.2 7,764,492,41 7,880,491,061! —1.5 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
the six months of 1923 and 1922 are given below: 

















Month of June. Siz Months. 
Description . 
1923. 1922. 1923. | 1922. 

Stock { No. of shares 19,754,197 24,080,787 131,860,895 136,103,960 
value. _|$1,903 ,658 ,500| $1,938,579 ,750| $12,257 300,000 $12,152,168,746 

Railroad bonds-__- 131,022,000 159, 448.000 886, 1,400) 1,017 606,100 
U.8. Govt. bonds. 68,330,950 125,793,250 429,935, 125) 981,709,925 
State,for’n ,&c.,bds 49,292,000 49,580 ,000 262,342,900 326,985,000 
Total par value_ $2,152,303,450/$1,273,401,000 $13,835,759,425 $14,472,469,781 








———— 
—_ 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1928 and 
1922 is indicated in the following: 





























1923. 1922. 

No. Shares.) Par Values. |No. Shares.| Par Values. 

Month of January _....... 19,914,827|$1,771,578,000| 16,472,377|$1,494,639,000 
‘ebruary ....... 22,979,489} 2,082,280,000) 16,175,095} 1,413,196,925 
ins cin ect 25,964,666) 2,360,008,000| 22,820,173} 2,013,907,820 
Total first quarter. ..... 68,858 ,982/$6,213,866,000| 55,467,645|$4,921 743,745 
Month of April.__.......-. 20,091 ,986/$1,934,142,000| 30,634,353\$2,733,531,850 
| TE ERE 23,155,730} 2,205,641,500| 28,921,124) 2,532,995,600 
| PREETI 19,754,197} 1,903,658,500| 24,080,787) 1,938,579,750 
Total second quarter____! 63,001,913! $6,043,442 ,000| 83,636,2641$7,205,107,200 








MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1923 and 1922: 





Clearings, Total All. 


Clearings Outside New York. 





Month. 1923. 


1922. 1923. 


1922. 





3 
36 285,247,515 
30,408,860, 129 
36,159,954,710 


Jan... 
Feb... 
March 


$ 
29,931,564,280 
26,521 
32,111,576,705 


,051,368 13,624,881 


¢ 
16,506 ,887, 
16,391,674, 


916 
685 
714 


12,635,500,446 
11,180,598,385 
13,392 ,003,753 





1st qu-.|102854,062,354 


88 564,192,353 


46,523,444 


315/37 208,102,584 





April_- 
May .. 
June _- 


33 ,737 329,935 
35,541 ,669 ,726 
34,792,240 ,606 


31,520,827 ,020 
32 ,793 ,624,900 
34,117,477 ,449 


15,727 ,256 
16,330,114 
16,116,762 


:984 
584 
956 


12,761,818,664 
13,578,812 ,046 
14,006 ,580 ,699 





2d qu-|104072 240 267 


98 431,929,369 


48,174,934 


524/40 347,175,409 











6 mos-.!206 926 302 6211186 








996 121 722'+ 10.7 


94,698 378,839 








77,555,277 ,994 








The course of bank clearings at leading cities of the 
country for the month of June and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 





Outside New York.16,117 








14,007 12,728 17,244 


94,698 


(000 ,000s June Jan. 1 to June 
omitted) . 1923. 1922. 1921. 1920. 1923. 1922. 1921. 1920. 
, $ $ 3 xs $ x $ 
, >; 18,675 20,111 16,849 20,509 112,228 109,441 98,016 125,738 
9g eae aad 655 2,48 . ,734 ,070 . ,086 ,502 
a 1,725 1,459 1,202 648 10,013 7,812 ,061 ; 
Philadelphia anes 2 ‘201 1,954 1,769 2,283 12,536 10,595 10,244 12,577 
Bae a a a a a a a a 
Pittsburgh. --_-_---- 737 552 576 761 4,156 3,099 3,685 4,217 
San Francisco-___-_ 670 593 531 693 3,978 3,440 3,268 4,023 
Cincinnati________ 295 254 233 315 1,777 1,438 A427 1,804 
Baltimore -- --.---_- 435 336 307 428 2,420 1,832 1,962 2,367 
Kansas City_____- 558 564 593 1,002 3,494 3,267 3,817 6,161 
Cleveland........ 500 401 381 610 2,798 2,134 2,557 3,371 
New Orleans__--_-- 201 187 161 259 1,330 1,106 1,090 1,739 
Minneapolis - - - - - 310 272 273 366 1,791 1,514 1,595 1,719 
Louisville.__...... 139 113 100 127 814 647 609 
* ae 604 524 410 556 3,305 2,477 2,226 3,053 
Milwaukee... -- ~~. 162 130 119 152 933 753 721 869 
Los Angeles. _____- 594 434 353 336 63,3853 2,485 2,062 1,909 
Providence... - . .- 52 50 43 59 317 274 261 363 
eS 184 172 159 247 = 1,122 950 978 1,771 
eee 199 168 151 205 1,156 942 914 1,123 
RRS 155 137 144 184 882 739 835 818 
Indianapolis. - - . .- 92 64 64 84 520 406 366 478 
Miele bis oo «. 130 126 115 162 769 685 589 951 
Richmond. - -._--- 201 188 157 251 1,267 1,040 1,028 1,618 
Memphis. ......-_- 76 67 55 92 553 432 366 699 
i 164 141 124 183 946 801 733 =61,101 
ES 49 42 34 42 286 239 226 260 
Salt Lake City__ 64 52 4y 73 368 298 323 448 
, eS 31,827 31,572 27,058 34,361 189,182 172,374 160,045 205,999 
Other cities._____- 2,965 2,545 2,519 3,392 17,744 14,622 15,703 20,991 
Totalall____.__.34,792 34,117 29,577 37,753 206,926 186,996 175,748 226,990 


77,555 77,732 101,252 


We now add our detailed statement, showing the figures 
for each city separately, for the four years: 











CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 30. 



















































































Month of June. Siz Months. | Week Ending June 30. 
Clearings at— 
Inc. Inc. or \Inc. or 
1923. 1922. Dec 1923. 1922. Dec 1923. 1922. Dec. 1921. 1920. 
~ $ % $ $ % $ . % $ $ 
First Federal Rese|rve District—|Boston— 
Maine—Bangor..-.--.- RY 173,407 3,352,554 —5.3 18,959,545 : —2.2 852,184 910,825} —6.4 692,985 692,125 
Os 4,086,566 12,829,560] +9.8 81,014,825 75,793,267| +6.9 b b b b b 

Mass.—Boston _ --_-- 1 ns. 000,000] 1,459,000,000| +18.2| 10,013,000,000| 7,812,000,000| +28.2|| 379,000,000} 314,000,000} +20.7| 273,882,140) 400,841,067 
Fall River_..--.--- 41 8,565,162} +2.2 635,84 44,709,687) +35.6 1,913,011 1,887,068} +1.4 1,282,836 2,758,485 
Holyoke-.......-- 4,565,473 3,568,054| +28.0 25,345,074 20,831,233) +21.7 a a a a a 

a Bere 6,155,150 5,010,178| +22.9 34,710,280 28. 197,976| +23.1 1,349,808 1,137,834] +18.6 1,122,197 1,827,980 
pbeanacooecooce a a a a a a a a a 
New Bedford------ 6,802,565 6,495,874 +4.7 39,000,066 36,511,271 +6.8 1,261,638 1,617,398| —22.0 1,215,965 1,927,297 
Springfield _ ._._--- 22,172,080 19,670,993| +12.7 133,317,617 108,713,340] +22.6 ,933, 4,204,148) +17.3 6,232,679 6,232,679 
Worcester. _.---- 15,954, 16,531,607, —3.5 95,264,619 90,425, +5.4 3,393,872 3,812,170) —11.0 3,847,699 4,955, 

Conn.—Hartford ---- 48,885,124 41,556,706| +17.6 286,287,913 239,477,860| +19.5|| 10,746, 9,823,144, +9.4 9,244,675| 12,170,549 
New Haven--.---- 30,419,881 23,477,207| +29.6 167,804,099 593, +20.2 6,154, 103,897, +0.8 5,465,398 ,500, 
Waterbury ------.-- 8,840,500 .764,500| +13.9 48,230,400 43,302, eat. gee! cananaaal ebensel < -ascensal aa 

R. I.-—Providence- -- 51,764,800 9,894,300} +3.7 316,557,700 274,172,600) +15.5 10,382,800 9,333,300] +11.2| 11,511,400} 16,216,800 
Total (13 cities)_...| 1,946,570,956| 1,657,716,695| +17.4| 11,320,127,979| 8,933,114,010) +26.7|| 419,988,706) 352,829,774| +19.0) 314,497,974) 453,622,428 
Second Federal Re|serve District|—-New York- 

New York—Albany-- 24,110,092 18,514,448| +30.2 134,930,609 116,694,567| +15.6 4,368,364 4,478,013} —2.4 2,414,782 6,000,000 
Binghamton. ------ 5,097,600) 4,214,700) +20.9 28,706,361 25,353,684| +13.2 968,100 799,200} +21.1 734,200 1,358,600 
DE ngcinsncess 198,686,481] 167,850,776| +18.4| 1,156,242,910 941, rt 769| +22.8|| 443,784,861| 34,535,891) +26.8| 31,683,636] 46,705,748 
Elmira ......----- 3.618.468 2,195, +64.8 985,363 13,576,215| +39.8 '789,493| Not included |in tota 
Jamestown. ._.---- 5,887,1 4,818,959| +22.2 30,122,495 26,024,822} +15.7|| 1,167,696 894,482} +30.5 ee 
New York-.------- 18,675, ‘477. "650 20,110,896,7 —7.1 112,227 923,782 109,440,843,728 +34 ,424.236,504|4,776,955,074| —7.4|4,412,846,410|5,199,334,800 
Niagara Falls------ 999, 284, 6 262, 284, Al peeMUELLE’! -wescaseel wrcees! . wahhesenl ..  wameeae 
Rochester ____.---- 52,028,762 45,718,314, +13.8 282,099,596 ,099,867| +18.5 9,825,682 8,885,626) +10.6) 10,604,813} 13,622,528 
Syracuse. _....---- 495,153 17,108,269) +19.8 119,963,455 106,089,463} +13.1 4,540,468 4,031,567, +12.6 4,818, 7,513,650 

Conn.—Stamford - - -- 13,659,396 12,017,490) +13.7 77,481,459 63,027,474| +22.9|| 2,912,834 2,441,595| +19.3 SOG1,0 — . «ccasbes 

N. J.—Montelair---- 3,062, ,645, +15.8 12,990, 11,299,690| +15.0 z ,617| +39.9 914 597,187 
Sea 86,854,034|Not included |in total dan Gee ees te ees Ecc ceakbel exsewel souendsal:  ~cuaecun 

i BS 5,310, 4,844,106} +9.6 7,435,1 26,054,486] +5.3 NATE ASPERGER FINN cobnlt Bee ee Lin 
Total (12 cities) ____|19,011,433,451/20,395,109,326 —6. 8|114, 142,143,602 111,082,942,789] +2.8) 4,492,289,476|4,833,368,065| —7.1|4,466,465,522|5,275,132,513 
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CLEARINGS—( Continued). 
it 
Month of June Siz Months i} Week Ending June 30 
Clearings at— — ee a — ——---—— - — SS nem . . —_ 
Inc. or Inc. or\| me. OF 
1923. 1922 Dec 1923 1922. | Dec. || 1923 1922. | Dec. 1921 1920. 
ae ger © aes + erm en ta a ¥ 
$ $ | Y $ x aa % | bs $ %o | BS $ 
Third Federal Resjerve District Philadeiph ia— | | j 2.4) 
Pennsylvania— Altoona’ 6,964,269 4,820,430) +44.5 36 671,926) 25,344,354) +44.7)| 1,625,757) 997,967| +62.9 1,022,684) 1,136,122 
Bethlehem - _ _____ -| 19,669,088 16,686,150) +17.9 109,974,954 76,284,333, +44.2)| 5,404,834 3,600,197) +50.1 3,524,538, 4,867,433 
Chester.......___- 6083 _822| 4.430.559, +37.3 32,837,491) 24,126,593) +36.1)| 1 ,332, 530/ 921 953| +43.4 958,485) 1,825,542 
ee Seana | 20,477,503, 15,836,016) +29.3| 108,169,588 99,066,017, +9.2) eocownnn encceses| conn wannnnna| aw annnnnn 
Lancaster... ___- 13,195,385 11,550,542, +14.2 89,647,780 73,181,876, +22.5|| 2,792, 39| 2,574,723} $8.4 2,410,855 2,801,965 
nm. | 2 640,088, 2°178.972| +21.2 14,566,594) 13,367,328) +9.0))  --2n-nn-| en nnnnnn| eeeee| 0 eneee---| 0 -------- 
Norristown ._.__.- | 5,191,532! 3,511,460| +47.8 24,708,132) 1S ,OIS OSE) 437.2), mwccesec| —_ wcccegee| scose] — wcecece- == nn enn 
Philadelphia - -| 2,201,390,000| 1,953,627,000| +12.7| 12,535,706,000| 10,594,972,000, +18.3)| 498,000, 600! 451,000,000) +-10.4) 435,761,368) 571,999,699 
Reading -..-.-.--- 15,504,204) 12,358,773, +25.5 88,423,410 68,048,191) +29.9) 2,999,372| 3,073,098} —2.4 3,097,378} 4,080,055 
Seranton_. 25,540,014) 19,035,250) +34.2 151,914,445 115,589,798) +31.4! 6,214,119 4,127,426) +50.6 4,645,942} 5,357,656 
Wilkes-Barre 14,667 625) 12,850, ‘391 +14.1) 85,334,034 72, 137,547; +18.3|| 2,652,190, 2,571,750) +3.1 2,403,131, 2,855,735 
ss... ; 7,039,426 5,254,435) +34.0 40,361,562) 32,741,482| +23.3)| 1,388 330) 1,099,249) +26.3) 1,358,790) 1,584,921 
N.J.—Camden_.._-- 48,331,587] 42,598,443) +13.5) 285,163,010) y Be Cee eee oe eee | eeeewsns| nen nnn 
Tete... __..._-_} 20,428,115) 16,911,418 +20.8) 118,971,137) 96 439, 167) + 23.4) 4, awe 1096 | 4 ams. 925) + ae 4 onan ao “pases 
Del Wilmington | a a * a a a | oh 
Tota! (14 cities) 2,407 ,122,658) 2,121,649,839| +13.5, 13, 722,450, 063) 11,532,447,746| +19.0|| 526,969, 69,367) 4 473,995,287) +11. 2| 458,886, 486) 600 694 826 
| | 
| } | | | | 
Fourth Federal Re|serve District|— Cleveland |— | } 
Ohio—Akron_._. | 33,464,000} 26,180,000, +27 ry 172,460,000 147,258,000) +17.1|) 7,859,000! 5,397,000] +45.6) 6,070,000) 13,253,000 
Canton -___.- | 23,356,88)| 115,694, 280| +48.8 132,152,406) 83,727,593| +57.8 4,796,197; 3,980,484) +20.5| 3,324,592) 4,932,707 
Cincinnati - 295.314.789|  254.299:959| +16.1| 1,777,295,612, 1,437,882,255 +23.6]) 467,544,000| 58,542,655 +15.4| 52.457.688| 73,708,536 
Cleveland - - 500,041,613 400'685,847 +24.8| 2,797,510,906| 2,133,838,204) +31.1|| €105,115,409| 84,177,710) +24.9| 74,557,621] 138,723,627 
Columbus 67,165,100 63,974,200) +5.0) 410. 871, 900) 360,549,400/ +14.0|| 13,686,700) 13,105,600, +4.4| 12,423,900} 14,963,300 
Dayton. a | a wo ae a |; @ a a . a a a 
Hamilton 3,104,118) 2,851,253) +8.9 21 "477, 913| 17,111,972) +25.5 | 0 tareenne a ----- ee 
Lima -.-. *3,500,000 3, 352, 358| +4.4 16,750,029) 19,674, 504| —14.9 a a a 4} a a 
Lorain-. - - 1,717,722) 1,601,790} +7.2! 9,337,432) 7,411,415) +26.0)) --------| = -------- , aiesl-- seekaGel  deaiireee 
Munsfield 8,443,069 5,903,685) +43.0 47,901,138} 32, 718,786, +46.4|| €1,862,508 1,173,895) +58.7) 1,198,354 1,535,448 
Springfield . - .----- a | a Se ey a a a a | = | a a 
_ aaa a | a | a | “ | a | a a a a a 
Youngstown ____-- 18,312,506) 14,705,013 +24.5| 107,846,037 89,019,759! +21.2}| 44,059,143) = 2,701,102) +50.3,; = 3,580,157 5,304,563 
Pa.—-Beaver County 3,649,901) 2,963,233) +23.2 19,837,829 15,647,513) +26.8 wnne----| 9 -------- | ------ ~------ ------- 
Erie __._. 3 , a , ee a a | a a a a a | a a 
Franklin -_.._- 1,512.85: 540,446 1.8 8,826,896) 8,264,718; +6.8)| ------.- aa ae er eer 
Greensburg ----.- ; 7,441, 101| 5, 4g .301| +37.0 40 .275,082!| 33,045,034; +21.9)|} -.--.--- Baar: | ----- | eadeagel |. witemens 
Pittsburgh ----| 737,433,651| 552,000,000! +33.6| 4,156,216,908| 3,098,738,237| +34.1|| 174,281,370) 151,000,000) +15.4! 130,000,000) 182,109,630 
Ky Lexington -..-- 8,091,324) 6,431,163) +25.8) 63,840,946 cf. >. tee - Sai Pras eer, aoe iad \ ee 
W. Va.—Wheeling -- - 18,754,799, 24,064,997 —22.1| 117,542,367 122,969,176, —4.4| 4,318,401 5,556,671) —22.3 4,462,395 5,455,852 
Total (16 cities) 1,731 iil 1,381 ,679,525) +25.3| 9,900,143,401| 7,655,558,624 +203 383,522,728] 325,635,117| +17.8| 288,074,707) 439,986,662 
Fifth Federal Rese| rye District —|Richmond— | 
’. Va.—Huntington- 9,277,981] 7,737, 431; +19.9) 53,780,565 38,656,477| +39.1) 2,011,502! 1,592,262! + 26.3 1,636,747 2,072,354 
Va.--Newport News a a a B |] waceeeern] ww sewcen| coeee] wee ceeee| —— cwneence 
Norfolk - “ 31,457,500 32, 121 419} —2.1) 192,747,134 176,043,604) +9.5|| 46,360,996 6,555,676| —3.0 5,806,578 9,864,653 
Richmond - 200,994,000, 188, 055, 242) +6.9| 1,266,558,567) 1 1040, 123,518} +21.8|| 442,660,000) 41,472,977) +2.9) 36,079,975) 54,552,966 
No. Caro.— Asheville. a a a be | ee ee ee 
Raleigh. -_------ 10, 907, 359 7105,254 +53.5 58,140,610 39, PaBs 499) +46.4)) --------|  -nnnnene| -----] 0 --------] 0 -------- 
Wilmington is a a a OQ BH _wheswesel sbesvece] Sobol 8 seccescel) 86 cepecese 
So. Caro.—Charleston 11, 114, 354 11,754,160} —5.4 65,299,861 64. 126,571] +1.8|| 42,458,317 2,266,041, +8.5 2,768,195 4,700,000 
Columbia . .... .- 11,782,214 7,866,318) +49.8 77,705,647 60,327,008) +54.4))  ncemnnnn| ewcwewnn| evens] (— wcceweeee] = wancnonee 
Md.—Baltimore - - - - - 435,199,388! 3361442'673| +29.4| 2,420.271,601| 1,831,606,068| +32.1 91,786,154| 80,277,746) +14.3| 57,266,293) 82,564,152 
Frederick - - - - 1,707,325 1,419,084) +20.3 10,701,963 9,888,152) +8.2|) = --------|  ewnennn-| wnnn-]| 0 enn-----]| 0 eee eee 
Hagerstown... _.__. 3,459,353 3,090,701; +11.9 20,277,750 16,320,410) +24.2)) = --------| woe) nnn} nn el eee 
D. C.—Washington_-| 101,208, 121) 89,314,301) +13.3 559,847,556 482,186,257) +16.1 21,005,256; 18,787,396) +11.8) 17,816,253) 19,364,971 
Total (10 cities)----| 817,107,595) 684,906,583) +19.3) 4,725,331,254| 3,748,985,159| +26.0]| 166,284,225) 150,952,098) +10.2| 121,374,041) 173,119,096 
Sixth Federal Rese| rye District—| Atlanta—- | 
Tenn.—Chattanooga - 25,079,139 23,236,668) +7.9 166 556,397 129,353,273) 428.8 45,796,561 4,220,085) +37.4 4,265,063 7,332,070 
Knoxville _ ____._- 13,415,878 11,082.376| +21.1| 77,242,360 70,090,239) +10.2 2,932,158 2,464,323) +19.0 2,901,025 3,474,265 
Nashiville -___..._- 75,249,970 70,455,637| +6.8 498,076,076 428,800,375| +16.2|| 18,186,457| 15,492,069) +17.4| 14,241,905 20,167,193 
Georgia—Atlanta----| 239,741,950} 158,093,660| +51.6| 1,381,291,220 ,960, +39.5|| 42,131,473} 34,128,062) +23.4| 36,449,874) 54,227,015 
aan es dais 6,879,754 7,385,634 —6.8 52,779,262 43,054,026) +22.6 1,385,628 ,026,/ +35.0 941,812 ,904, 
Columbus aus 3,118,985 2,912,872| +7.1 22,479,671 17,887,006) +25.7]), «= --ce enn] seem ee el ec ce] ewe wee] Cee w ene 
mene haha nobawe 5,955,957 5.206,.883| +14.4| 37,555,855 28, 245, 221; +33.0 1,100,627 1,388,578} —20.7| *1,200,000) *2,400 000 
vices a a a a a a a a a a 
Fila. jacksonville o-- 52,497,487 42,129,316 +34. 344,795,966 260,435,026 +334 10,776,727 8,502,723] +26.7 7,378,600] 11,585,056 
ampe ....-.....- 13,802,968 10,541,159} +30.9 85,179,834 63,549,919) +34.0)) ~~ nnn) nnn) eee) en nnee-| 7 
Ala.—Birmingham -_- 85,874,411 84.740.459 +1.3| 681,993,632 481,152,050) +41.7 19,876,257| 18,812,242) +5.7| 14,960,180} 19,385,282 
| =e 7,95 .716 7'527.267| +5.7| 51,440,446 43,985,457, +16.9 1,717,026 1,736,735) —1.1 500,000 2,500,000 
Montgomery - - -- . - 5,699,789) 5,232,572| +8.9) 43,598,979 32,725,763) +33.2)) --------| --2nennn| eenen| 2 -2------| 2 -------- 
Miss.—Jackson .- _. _ - 4,288,000) 3,678,118] +16.6) 26,199,890 21,112,352) +24.1 1,025,000 593,802} —72.6 650,000 642,131 
Meridian 4,421,136 3,973,642| +11.3! 26,418,923 21,222,466] +24.5))  nnwenne| enw emwne| nneee] 2 eeneeeee| 20 os - eee 
Vicksburg -_..__-- 1,268,286 1,184.712| +7.0 9,039,841 8,328,461, +8.5 256,071 227,153} +12.7 214,128 409,271 
La.—New Orleans..-| 201,081,337, 186,653,969] +7.7| 1,329,942,644| 1,105,858,447| +20.3|| 42,708,463) 41,144,021) +3.8} 39,016,478] 61,789,682 
Total (16 cities)----| 746,333,763, 624,034,944, +19.6| 4,834,590,996| 3,745,761,283| +29.1|| 147,892,448) 129,736,361] +14.0) 123,719,065] 187,766,393 
Seventh Federal Rieserve Distric|t —Chicago— 
Mich.—Adrian -... .. 924,176 907,837} +1.8) 5,713,344 5,560,209, +2.8 181,910 176,701; +2.9 124,483 207,041 
Ann Arbor... _.... 4,013,598 3,038,121] +32.1 20,711,772 17,580,687, +17.8 827,17 658,870) +25.5 574,861 700,000 
it.......---- 603,639,290) 523,943,827) +15.2| 3,304,845,994| 2,477,136,146| +33.4|| 130,451,244) 138,767,431 -—-6.0| 78,250,375) 118,792,156 
Flint ----..-..._.. 10,633, 254 7,367,013| +44.3 53,315,590 534,512) +31.5]) --------| -------- a a eee 
Grand Rapids... .. 30,965,5: 28,298,143} +9.4| 171,364,776 155,547,948) +10.2 5,891,946 5,634,397) +4.6|  5,043,48 6,745,052 
Jackson .--....... 8:347°701 5,798,143) +44.0 (429,368 31,280,007\ +45.2)) --------| ~~~ ~~ es no er 
Lansing --..-..... 9,899,277 044, +23.1 56,867,238 43,043,123) +32.1 2,518,000] 1,796,000] +40.2| 1,653,000! 2,287,870 
Ind.—Ft. Wayne... . 10,556 ,003 8,495,138) +24.3 59,778,959 47,024,159] "4+-27.1 2,125,937, 2,049,706) +3.7| 2,155,037) 2,149,441 
~ === == ----- =~ 17,451,440 10,587,000] +64.8 95,291,511 51,463,595) +85.2 ~------- eee cena s| anna = ann n nam ~ == a= sae 
napolis -_.. 92,430,000}  63,628,000| +45.3 888,000 408, +27.9]| 19,872,000] 13,682,000) +45.2) 14,586,000) 21,549,000 
South Bend... .... 12,279,700 9,687,616| +26.7 63,511,312 48,421,873) +31.7 436, 2,124,200) +14.7 ,550,000 ,600,000 
NES ania RP aries ad PEO Bo ieee Fee ecg gs 6,647 ,758| Not included |in total 
—Milwaukee-.--| 162,166,131]  129,803,679| +24.8|  933,375,078| 753,390,044) +23.9|| 34,363,669| 27,254,725) +26.1 ,408,711| 35,954,640 
= w-+----0-- 1307 245 “*y 856 225 12.3 19,100,427 15,637,196} +22.1)) -.------|  -------- ed i ee 
Pitas onan 6 73, Not incl. in totjal. 
Towa—Cedar Rapids- 11,349, 9,604,614) +18.2 66,147,990 52,655,254) +25.6 2,435,242 2,078,794) +17.2 1,987,934 2,936 587 
venport - -.-...- 47,202,934 43,095,253] +9.5 79,588,044 258,431,830) +8.2)) ..-..---| <------- ea a eee 
Des Moines... ---. 54,183,947 42,249,800) +28.2 286,767,328 243,892,519} +17.6}; 10,586,714 9,146,750) + 15.7 7,892,127} 11,127,003 
‘owa City... ...-- 2,620,632 2,731,465} —4.1 16,561,871 15,166,375] +9.2]| --------| — -----<0- a ee are 
Mason City....... 2,424,152 2,525,135) —4.0 14,850,630 13,028,794) +14.0}| -.....-.| -------- a ee ee 
Sioux City........ 26,114,633, 25,188,353} +3.7| 173,001,153] 142,793,550) +21.2 ’ 5,310,493} +2.5|  5,538,332| 8,667,958 
ees mnews o-------- 409, 5,547,462| +15.5 38,699,960 33,813,274) +14.5 1,169,175 1,189,000) —1.7|  1,210,761| 2,163, 
Aurora -...---- 5,178,488 4,471,570} +15.8 30,075,035 23,902,687| +25.8|| -.....-.| -------- a ee eee 
Bloomington -____- 6.368.725 *5.900,000| +7.9 40,938,174 34,182,130) +19.8 1,390,356 1,096,356) +26.8 1,249,095 1,900,000 
eo sehscbucce 2,654 947 ,063) 2,481 1274 863} +7.0| 16,070,012,904| 13,578 5.099, 383} +18.4|| d558,300,000| 548,808,001) +1.7| 486,263,952) 659,848,886 
a a a a a a a 
5.684 563 5.418 087, +4.9 32,874,905 27,746,566 +18.5 1,228,632 1,060,498) + 15.9 1,108,909 1,609,847 
19,680,197 17,498,169) +12.5 115,265,986 99,067,999) +16.3 4,498,739 3,885,796) +15.8 3,905,441 6,000,000 
10,815,142 8,325,905) +29.8 58,346,385 46,753,106| +24.8 2,'49,710 1,670,488) +28.7 2,000,000 2,998,573 
10,833,443 9,563,943) +13.3 66,504,810 58,108,473) +14.4 344, 1,536,5 +52.6 1,700,000 2,000,000 
Total (27 cities) _..-| 3,830,327,154| 3,465,938,661| +10.5| 22,638,829,544| 18,720,669,439| +20.9|| 788,212,650] 76,926,778] +2.6| 643,202,507, 889,238,117 
Eighth Federal Re|serve District|—St.. Louis— 
Ind.—Evansville_- __- 21,427,925 20,448,069} +4.8 114,543,805 98,924,751) +15.8 4,788,104 4,931,302) —2.9 3,972,912 5,634,519 
New Albany...._. 735, 671,715, +9.5 4,108,481 3,260,565) +26.4/) ..---..-| -----.-. oe ee wt------ 
Mo. - Louis... .... a a a a a a a a a a 
, a a a a a a Petes See eee ee ee Er a eee 
Ky .—Louisville_____- 138,837.701| 133,490,059] +22.3) 814,298,409} 647,329,597) +25.8|| 27,751,374| 24,805,076] +11.9} 21,323,622) 28,920,091 
Seeneces 1,759,422 1,420,338} +23.9 13,431,617 12,285,176} +9.3 346, 302,272} +1446 316,115 533, 
Paducah -...._.._- 13,166,709 6 ,485,131| + 103.0 71,191,114 106, 6 | ee ee ee a eee eee eee 
Tenn.—M si 76,133,589 67,002,371) +13.6 ,073,790 431,628,370 +H 415,671,000} 14,107,829) +11.1| 10,547,146) 18,278,586 
Ark.— Little ---| 48,840,687; 34,933,210) +25.5| 284,163,790 1,380, +34.4 387,947) 7,029,824) +33.5 869 369 
Ill.—Jacksonville - - - - 1,414,994 1,372,360| +3.1 ,347,452 7,633, +22.5 301 264,097, +7.3 272,517 978 
Quincy - - -........ 6,008,849 855, +2.6 39,531,913 33,098,246) +19.4 1,076,917 1,256,691) +14.3 1,082,812 1,629,963 
Total (9 cities) __... 303,325,398; 251,679,083) +20.5) 1,903,690,871| 1,488,637,038| +27.9 59,305,009; 52,697,091 +12.5| 44,384,190! 64,950,201 
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Month of June Siz Months. Week Ending June 30. 
Clearings at— ee aaa eonere mee —— | —_—_____—_—_____ Sewer 
. or Inc. or |Ine. or, 
a“ | 1923 1922. Dec. | 1923. 1922. | Dec. 1923. 1922. | Dec. | 1921. 1920 
$ $ % $ $ % $ $ % | $ 
Ninth Federal Reslerve District — Minneapolis | } | | . 

Minn.—Duluth_--.-.-.-. 36,475,081 28,524,764) +27.9 160,390,100 121,442,785) +32.1 a7 811,972 5,914,086) +32.1) 5,937 ,821 7,040,779 
Minneapolis - - - --.-- 310,191,288 271,680,897) +14.2) 1,791,368,387| 1,513,513,362| +18.4 64,646,163 58,264,070} +11.0| 57,877,094 81,774,149 
Rochester - -. - ----- 2,249,603 3,607 ,391| —37.6 11,401,748 RAAOT BNE) wll ° cecctccil” «= hesqeens A A eee eee ai hp 

&. Paul......--.- 154,944,700} 137,479,558) +12.7 881,800,696 739,278,067, +19.3)) 33,274,207) 28,312,572) +17.5) 29,166,446) 36,065,482 

No. Dak.—Fargo-.--- 9,055,310 6, 624) +40.5 50,611,386 42,904,579, +18.0 1,729,817 1,587,049) +9.0) 1,752,612 2,777,644 
Grand Forks------ 5,010,000 4,520,000! +10.8 26,805,300) se I ee a enee sie Seadt | ‘encuacet=!,, ane 
Minot ......-.---- 1,103,509) 1,116,681; —1.2 6,691,128 Gieeer, POR”  eacacsenl ° chasse ----| ii akes bidieb al Ee Se 

8 D — Aberdeen - - - - 5,583,896) 5,251,873) +6.3 31,256,589 28,168,755) +11.0 1,080,807 | 1,085,440; —0.4) 1,120,329 1,591,790 
Sioux Falls-------- 12,223,903 12,117,221) +0.9 81,321,275 CPM FUR. wasconcs|  — s asesace wevak  .  entedieaien eee 

Mont.—Billings - - - - - 1,763,812 2,504,807, —29.6 14,568,479 15,596,204, —6.6 380,702 500,143} +23.9) 691,359 1,180,091 
Great Falls-...-.-- 3,561,553 3,581,806) —0.6 21,313,206| Mae. Be te ee ne Seoul’. > daetieat *- La. 
GE cevdacctes 12,502,515 13,504,300) —7.4 78,621,017) 74,285,633) +5.8 2,602,663 2,985,478 —12.8) 3,121,145 1,749,737 
Lewistown . ...--.. 716,936 1,191,533) —39.8 4,817,232 DICE “EE §§ ssékcecdl 86 coseaute eads | deliduGhGk” - pciueietinhiee 
Total (13 cities)-..-| 555,382,106 491,525,455) +13.0} 3,160,966,543) 2,672,674,025| +18.3]| 111,526,385) 98,648,838 413.0) 99,666,806} 132,179,672 

_ Tenth Federal Resjerve District|—Kansas Cit|y 

Neb.—Fremont-.--.-. 1,882,050 1,697,306; +10.9) 11,820,109) 9,544,489) +23.8 4292,110 270,854| +7.8 447,767 631,517 
Hastings __.....-.-- 2,192,505 2,398,897; —8.6) 14,091,058 14,243,997; —1.1 426,736 479,579) —11.0 480,541 737,072 
Lincoln .-...-..-.- 18,543,911) 17,286,568, +7.3 113,718,745 97,633,356) +16.5 3,640,669 3,507,871) +3.8 2,562,764 5,325,646 
Omaha - - -.-..-.--- 183,671,334) 171 579,498) + 7.1) 1,121,951,827) 949,653,346 +18.1 38,036,090! 38,925,534) —2.3| 33,419,093) 53,302,148 

Kan.—Kansas City -- 20,959,345 18,709,563) +12.0} 131,128,485) SEED PEPER?! waskendel scccadsediisessedl... ahecssast a:neee 
Lawrence __......- a a | a | a a 7 > . ebentenal . sheeasal eee obi on). 7 ar 
Pittsburgh - - ..---- a a Py oe a a a eae sam eee eg alas a 
Topeka -..-......- 14,900,791) 12,159,055, +22.5) 86 032,415) 69,197,579| +24.3 43,499,418 2,340,596) +49.5 2,253,461 2,803,457 
WEE 2 - one 37,983,425) 47,846,763) —20.6) 252,721,036) 274,606,484) —8.0}} 7,813,000 9,819,667| +20. 9,181,191} 12,578,883 

Mo.—Joplin ---...- 5,763,090) 5,880,000; —2.0 38,479,000 SRR PREEE  oncncesel  seaspesel eceersl _sébeccec| _‘Sinawepe 
Kansas City -_-----_! 577,534,586, 563,509,527| +2.5| 3,494,377,570| 3,267,010,762| +7.0|| 125,074,079] 127,570,824) —2.0| 132,442,881| 223,002,193 
St. Joseph a a ma a a a a a a a a 

Okla .— Lawton __.._. a a | a a a a ee ee ee ne Fee ee a a en 
MeAlester --...-.- 1,419,518 *1,200,000' +18.3 9,310,268) ROL ERA . .n<enesoel. omboseondl cleat Cra Oe. ee orm 
Muskogee. ---....- a a a a a a a a a a 
Oklahoma City---- 89,992,489) 89,322,599, +0.8 566 449,968 499,632,547; +13.4|| 419,578,775 17,957,987} +9.)| 21,315,999 10,157,418 

x, epee 38,605,472! 36,197,718, +6.7 226,629,112 186,483,614) + 21.5! a a a | a a 

Colo.—Colo. Springs- 4,978,951 4,411,246) +12.9 31,476,954 25,418,831) +23.8)| 926,917 705,959| +31.3 900 ,000 1,100,000 
ae 129,599,277) 125,713,452) +3.1 768,516,731) 684,691,339) +12.2 17,715,505| 18,372,270} —3.6| 17,943,456) 21,776,703 
Pueblo —_ 3,759,657 3,412,973) +10.2! 22,325,566) 18,877,498| +18.3 e707 ,359 598,983) +18.1 693,628 1,141,540 
Total (15 aad 1,131,786,311, 1,101,325,165' + 2.8) 6,889,028,844' 6,239,127,218| +10.4|| 217,710,658 220,550,124' —-1.3' 221,640,7°1) 332,556,577 

} 
_Eleventh Federal Reserve Distr|ict—Dallas— | 

Texas—Austin -..... | 6,371,161 6,241,172; +2.1) 46 ,357 ,386) 40,076,796; +15.7 1,039,444 1,004,512) +3.5 1,300,000 1,500,000 
Beaumont -.....-- 5,894,352) 6,028,249, —2.2) 35,390,699 SS “SEE 8 «— wccncsen| se vahhesl esaeen]  _eankd dee iibkebbene 
Dallas urwena 111,565,174) 95,423,080 +16.9) 769 437 ,887 597,430,105; +28.8 22,587,723 20,300,000; +11.3 19,956 537 30,463,757 
DE PRED ccnp nwepese 20,810,488) 20,986,061| —0.8) 133,917,960 Sete, VR — sesccenc] | § scecausesl seaeeel | cakedasn Satisibess 
Fort Worth-...-..- 41,375,103) 43,898,766) - ~5.7| 265,800,112 268,962,908} —1.2/| 49,233,934 8,162,404) +13.1 9,741,285} 18,132,471 
Galveston ........ 29,861,753 22,407,566, +33.3) 194,825,430 158,959,464\| +22.6 6,071,071 5,163,752) +17.6 6,524,450 5,815,976 
Houston sala eal 97,208,319, 92.179 363! +5.5 621,960,490 561,551,550; +10.8 a a a a a 
Port Arthur. -_- -_- 3,024,902) 1,715,036! +76.4| 16,051,956 OTM § § cocanncst . evcocanah aurea. ' mULsEIL. F alee 
Texarkana - - - 2,085,351) 1,601,311) +30.2) 13,432,521 CE PRTC 8 ocemessel Laccnasdy eeevee [ waesemele *"Gigviienee 
W800... «2 --0+-+-- 8,407,175 8,442,860, —0.4 59,444,446 ww GR! | Bee Ber: ee eee Dre eee, Be eee ene 
Wichita Falis_--.-._. 9,100,672 8,262,117, +10.1 53,706,871 SARC POR =—«-_ waaseces] § —s_ ev creel tbeneel.. . wendeeeel) )+ ener 

La.—Shreveport - _-_- 19,363,877 17,524,495) +10.5 127,450,420 110,080,269) +15.8 4,012,214 4,035,212} —0.6 3,164,730 4,066 ,982 
Total (12 cities) _ - .- 355,068 ,327 324,710,076, +9.3) 2,337,776,178| 2,009,941,559| +16.3 42,944,386 38,665,880) +11.1 40,687 ,002 59,979,186 
Twelfth Federal Rieserve Distric|t—San Fran|cisco— 

Wash.—Bellingham - - *3,500,000 3,374,590| +3.7 18,598,000 kk Fe) incendie “a agrees ee 
ee 163,961,388 140,519,606) +16.7 946,165,662 800,672,627, +18.2 33,286,579 28,583,371) +16.5 24,594,483 40,122,793 
ee. 48,240,000 44,322,000; +8.8 276,124,000 256,322,000} +7.7 10,120,000 9,002,000} +12.4 7,718,896) 11,524,420 
BED wccncnnccs a a “a a a | «a a a a a a 
ED icin dueddp 5,223,019 5,407,808} —3.4 32,340,782 34,986,730; -—7.6 1,659,037 1,011,621); +64.0 998 ,000 1,338,646 

Idaho—Boise ----.-- 4,772,495 *4,500, +6.1 24,079,307 y Ri 8 UR SF | ers Be Sere ee eres Ce eH. wekbmese 

Gregon— Eugene --- -. 1,711,252 1,382,051) +23.8 9,623,570 Vee PER) = idintiees| = wacwcsedl cocene!| | soe binecc belicee- 
|. .. > aaayae 150,719,785 132,302,423) +13.9 865,187 662 740,216,180) +16.9 31,807,941 29,554,674, +7.6 24,759,890 37,708,072 

Utah—Ogden --___.-- 5,304,000 5,168,000| +2.6 31,471,000 i. “itl « ateeseech _cnaenecel eamanel, .aameael > .eanuneihe 
Salt Lake City~.-.-- 64,163,201 52,369,073) +22.5 367,709,436 297,725,088} +23.5 14,422,590 12,238,240) +17.8) 12,068,688 18,438,749 

Nevada— Reno - - --_- 3,113,016 *2,500,000| +24.5 16,649,590 13,919,000' +19.6 a a a4 a w 

Arizona—Phoenix. -_- 7,431,012|Not included |in total 44,410,962) Not included in|total a a a | n a 

Calif.— Bakersfield - - . 4,347,717 4,285,452) +1.5 26,568,440 Ste el - ueneceesh vocussspiamerens cot nem ee autenee< 
iene fp 16,030,162 16,526,475) --3.0 104,266,345 See eee nn "udtdenosel  " cecenensl eseacsl  caesuetal  .peaenee 
sees 16,032,926 15,446, +3.8 102,812,678 82,812,190) +24.1 ©3,378,699 3,110,387, +8.6 2,676,238 3,165,915 
Long Beach_____-- 36,747,439 19,191,047) +91.5 208,758,475 105,572,880) + 97.7 7,680,649 4,326,949) +77.5 3,649,615 3,083, 
Los Angeles-___--._. 593,781,000 ,837, +36.9| 3,353,021,000| 2,434,536,000| +37.7|| 133,773,000) 100,719,000| +32.8 81,195,000 77,155,000 
Modesto -......... 3,049,608 2,816,539] +8.3 ,828,336 Dnnh SE. -ceetiaeel pastenesl eneace o piahnal  .. snnne 
ES ic areata 67,891,555 57,250,243) +18.6 391,814,935 320,904,302) +22.1 14,177,322 11,150,828) +27.1 10,032,732 11,164,404 
Pasadena ......... 21,791,759 17,154,580) +2..0 133,714,877 98,027,993; +36.4 4,448,504 8,776,517| +17.8 3,328,514 1,969,006 
I siscaaberaipinin 3,030,632 2,525,370) +20.0 18,784,128 Or cogs Sie ee eee ree eee ee ee 
Sacramento _....-- 28,436,317 25,070,042) +13.4 161,648,067 141,116,133; +14.5 6,247 ,834 5,231,539) +-19.4 3,728,554 5,128,547 
San Diego........ 17,141,181 13,197,201) +29.9 96 .245 ,056 75,927,308 +26.8 3,721,921 2,993,858) + 24.3 2,564,639 3,268,419 
San Francisco ----- 9,800,000, 593,300, +12.9| 3,978,161,000) 3,440,100,000| +15.6)| 144,700,000) 129,400,000) +11.8) 121,000,000) 167,900, 
Ce Cob vchonses 9,613,934 8,739,594) +10.0 60,572,407 50,634,752; +19.6 1,872,829 1,837,481) +1.9 1,729,380 2,594,129 
Santa Barbara. ---- 4,858,890 4,045,475) +20.1 29,322,380 23,392,155) +25.4 ,331 750,418) +11.7 722,168 869, 
Santa Rosa 2,288,984 1,911,728) +19.7 14,221,913 SUE TERM = —«s_ kdkccces| 8 —«-_ Sas wos] eweyne| ~~ sesnsecd|-§ ‘nssucdes 
Stockton._.______. 10,929,200 10,059,800, +8.6 65,534,800 55,862,000; +17.3 ©2,227 ,500 1,999,000} +11.4 3,642,100 5,184,400 
Total (26 cities) - 1,956 ,479,460|) 1,617,202,097| +21.0) 11,351,223,846) 9,216,252,832) +23.2|| 414,362,736) 345,685,883) +19.9) 304,408,897| 390,610,259 

Grand total(i83 cities) |34,792,240,606|34,117,477,449| + 2.0| 206,926 ,302,621/186,996,121,722| + 10.7)|7,771,008,774|7,790,691,296| —0.3|7,127,007,978/8,999,835,931 

Outside New York___/16,116,762,956 cparenecenes + —- 94,698,378,839| 77,555,277,994) +22.1 3,346 772,270 3,013,736 ,222 11.0|2,714,161,568|3,800,501,131 

CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR THE WEEK ENDING JUNE 28. 
, | Month of June. Siz Months. | Week Ending June 28. 
Claartngs at _ eee Se | a aE aot in 
| . |Ine.or Inc. or Inc. or 
1923. 1922. Dec. 1923. 1922. Dec. 1923. 1922. Dec. 1921. 1920. 

3 = % $ $ % $s % s 3 
460,202,944) 407,081,873) +13.0| 2,513,835,632| 2,587,555,380|) —2.8 ,889, 87,250,839) +9.9|) 106,277,100) 103,213,539 
(550, 428,133,933) —4.3| 2,480,470, 2,494,512,609} —0.6|| 85,513,405 89,784,479) —4.8| 98,356,385) 79,350,471 
181,673,179 167,639,200| +8.4| 1,043,246,121) 1,061,997,113) —1.8 41,337,512} 37,960,748) +8.9) 40,966,418 32,687,775 
1,430, 60,177,013} +2.1 352,053,730 329,194,187, +6.9 14,040,679 13,129,641} +6.9| 13,737,662 14,962,871 
33,070,814 35,118,100) —5.8 174,195,953 188,443,363) —7.6 6,616,780 583, +0.5 6,226,475 6,300,005 
888, 25,106,098; +7.1 137,849,752 132,788,137; +3.8 532, 4,670,328| —2.9 5,046,157 4,846 ,502 
13,616,546 14,429,366| —5.6 74,408,552 78,573,593; —5.3 3,382,502 ,897, +16.8 3,344,781 4,104,357 
»277 120 25,307,372} —0.1 140,568,755 135,111,316, +4.0 5,499.630 5,394,116, +2.0 5,842, | 5,227 ,062 
20,264,306 23,226,219) —12.8 114,774,591 127,482,668) —10.0 5,342,034 5,794,540| —7.8 6,638,429 5,469,833 
11,142,083 12,356,041; —9.8 67,308,053 69,944,319} —3.8 2,700,973 2,649,447; +1.9 2,418,299 2,637,254 
8,649,360 9,320,947, —7.2 48,826,654 51,750,975, —5.7 1,837,483 1,915,516, —4.1 3,234,876 2,590,404 
14,921,704 14,638,140) +1.9 75,624,286 75,791,503| —0.2 2,576,534 2,955,204) —12.8 2,695,336 3,084,925 
17,548,994 19,558,012; —10.3 105,257 ,026 110,272,426, —4.6 3,417,100 3,910,490) —12.4 3,500,000 3,444,247 
13,665,155) 13,620,115, +0.3 79,157 ,037 6,036,952) +4.1 2,929,098 3,208,752; —8.7 3,564,700 3,400,000 
2,210,741 2,495,081, —7.4 13,055,872 13,908,875; —6.1 457,561 524,230) —12.7 618,388 569,014 
2,045,396 2,248,699' —9.0 13,021,878 13,575,244, —4.1 359,531 396,683) —9.4 636,758 574,106 
6,168,685 6,984,635; —11.7 35,955,772 39,431,7' —8.8 1,267 ,402 1,547,564; —18.1 1,622,241 1,831,367 
4,649,504 4,722,040; —1.5 26,574,333 27,504,100} —3.4 970,471 1,057,289, —8.2 1,347 ,642 1,383,045 
4,441,297 4,820,872) —7.9 24,587 ,333 25,933,448; —5.2 956, 997,436; —4.1 1,165,413 1,119,906 
3,615,981 3,108,812) +16.3 19,279,740 18,902,609, +2.0 834,490 593,563) +40.6 598,177 661,357 
2,624,096 2,712,650, —3.3 13,895, 13,089,322; +6.2 616 ,606 536,557; +14.9 580,438 734,522 
1,256 ,482 1,435,226) —12.5 7,526,231 8,138,828, —7.5 ,356 301,595} —2.7 309,308 400,000 
3,296 ,027 3,122,056) +5.6 18,616,826 18,292,377) +1.8h 810,829 671,896} +20.7 811,925 900 ,824 
3,636,727 3,750,853) —3.0 21,139,856 21,329,983) —0.9 540 680,000) +22.1 ,600 ,492 850,104 
4,711,150) 5,098,621, —7.6 25,772,658 26,161,683); —1.7 914,735 946,657| —3.4 932,259 891,376 

kn. a = 19,576,585 15,945,023) +22.8 86 480,247 80,796,490} +7.0 4,033, 4,307, —6.4 3,174,599 2,173,266 

Prince Albert .------ 1,410,541 1,492,193 —5.5 8,529,227 8,292,025, +2.9 269, 318,208) —15.5) ~~~) ww nn = 

Moncton -..-...---- 4,312,466 5,838,857, —26.1 26,767 ,871 28,637. —6.5 1,120,747 ,843) +13.7 6 aaa 

ers Rel 3,101,734 2,992,354! +3.7| 15,762,244 17,042,272; —7.5 661,778 637,222) +3.9 O0G.578)  ..-psncu-- 
Total Canada. -.--- 1,365,059,812! 1,322,480,401) +3.2! 7,764,492,413! 7,880,491,061' —1.5'| 290,013,521| 282,607,191 +2.6] 316,945,436! 283,408,132 
a No longer report clearings. b Do not respond to requests for figures. c Week ending June 27. d Week ending June 28. e Week ending June 29. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 20 1923: 

GOLD. 

The Bank of England gold reserve against its note issue on the 13th inst. 
was £125,706, 866, as compared with £125,704,045 on the previous Wednes 
day. 

The demand feein India continues to be fairly active, and only a propor 


tion of the supplies coming into the market this week will go to the United 
States. 


The following were the United Kingdom imports and exports of gold dur- 





ing the month of May 1923: 
Imports. Exports 

EE EE Ae es eee _—. “ches 
Netherlands _____- OR En EE eee 1,561 £177,126 
EEE ee ee oo ee Cen 1,158 1,542 
I ll ee deans.) Gan 982 
id eaaaem cieieaan 300 
I ae i 
i ccnenase  wilebae 5,937,399 
Central America and West Indies__......--.--.--- 4355 0=s ubwne 
Various South American countries. ---.....------ Se § | paadey 
I ES nS ae a i sdalendivenieas [2s 80 weétee 
SE Ie EE VS, ea ne a ee [_ 6=6=Sté‘( am 
EE a ee a a 1,107,453 
eo. 2. Ee Labbnesadedehe 2,923 67,018 

a ees ins qoanihiieaintp th £4,148,382 £7,291,820 

According to the Cairo correspondent of the ‘‘Pioneer Mail," a complete 


display has been given by the Assay Office at the exhibition of the Cairo 
Scientific Society of the various stages in the production of golden orna- 
ments, from the extraction of ore to the final testing and stamping of the 
refined metal. Assaying is of comparatively modern intruduction in Egypt, 
but it has proved most successful. Jewelry and other articles of value to 
the number of several millions pass annually through the hands of the 
office. The staff is entirely Egyptian, under an English Director. The 
department, having branches in the various parts of the country, brings 
in a net revenue of nearly ££400,000. 


SILVER. 

Owing to a reduction of the stock in London, and to the needs of bears 
covering, the price for cash delivery has been well maintained, and also 
given support to that for forward delivery. Business, however, has not 
re active, as the present level does not offer sufficient attractions for 

ators to open fresh transactions either as buyers or as sellers. The 

= of bear accounts at the present time and the smallness of stocks in 

Shanghai do not suggest the likeliness of much lower quotations at present, 

though the undertone, as a consequence of the cessation of the Pittman 

Act purchases, might reasonably be considered indifferent. Some check 

to the monsoon in Bombay has conduced to the slightly easier quotations 
arriving from India. 

The Continent continues to be a rather freer seller and China has realized 
some purchases made about two months ago, but America is still disposed to 
hold this market at arm's length. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) May 31. June7. June 15. 
a cet vedi n dane cen onendwek 17123 17096 17152 
Silver coin and bullion in India__..........---- 8357 8329 8385 
Silver coin and bullion out of India_........._.. ---- sansa a 
Gold coin and bullion in India__........------- 2432 2432 2432 
Gold coin and bullion out of India__............ ---- iach asus 
Securities (Indian Government) _........------ 5750 5750 5750 
Securities (British Government) _........------ 584 585 585 


No silver coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 16th inst. consisted of about 24,000,000 
ounces in sycee and 31,500,000 dollars, as compared with about 24,800,000 
ounces in sycee, 29,500,000 dollars and 780 silver bars on the 9th inst. 

The Shanghai exchange is quoted at 3s. 134d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotations— Cash. 2 Mouths. Oz. Fine. 
|S Oe ae 31%d. 31 7-16d. 89s. 5d. 
NS eee a ee 31 15-16d 3Lkd. 89s. 4d. 
 Cidhinentenn one-one an 32 1-16d a  —  ceeeee nine 
it thrtndedeccacaskeate i Lae 31%d. 89s. 3d. 
as ey. 32d. 31 9-16d. 89s. 2d. 
SES 5 ee eee 31%d. 31 %d. 89s. 3d. 
et thenrraspéwnncnnwes 31.927d 31.520d. 89s.3.4d. 


The silver quotations to-day for cash and f d deli 
wii y a orward delivery are the same 








Gommercial andPAis cellaneous Tew: 








POR ne 


Breadstuffs figures leat from page 107.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of di last three years have been: 

| 


Receipts at—| Flour. | Wheat. | 


bbis.1961bs. bush. 60 lbs.\bush. 56 Ibs. 
Chicago -_-__- 158 000 «tn 992, 
Minneapolis... ____-__| 456, 117, 
RPMS EE a, “rap | 1004. i at 
Milwaukee ___ 37,000) 25,000 183, 
apie: ii ater 24; 25, 
a sncoul’ “sonawel 29 24 
































eee fat y 270, 

St. Louis..__| 85,000 439, 467, 

Peoria.______ 2,000) 1, 398,000 

Kansas City_.|  ______ | 1,036, 252,000) 

a 158, 582,000 

St. Joseph___| _____- 43, 148,000) 

Total wk. '23) 312,000) 4,540, 3,458,000 

Same wk. '22| 363, 4,134,000} 6,184 

Same wk. '21; 315,000) 4,968, 5,485 

Since Aug. 1— 
1922-23 _ _ _ _|21,915,000/394,958,000'277 ,612 000/211 ,734,000,36 ,728,000/49,017,000 
1921-22. __ _|19,787,000)135,787 ,000/369 ,964 000/201 ,750,000\29,934 ,000/23.611.000 
1920-21 _ _ _ .'24,965,000'337 ,419,000'141 ,504 ,000'217 ,068 ,000'28 434 ,000'18.748 000 
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STATEMENT. 

| 

Merchandise Movement at New York. Customs Recetpts 
at New York. 
Month. Imports. Exports. 
| 1922-23. | 1921-22. 1922-23. | 1921-22. 1922-23. ; 1921-22 
7 

er | x Ror Wee fae 
BM csecs '117,118,076|104,648, 783 115,488,190112,583, ose! 21,433,606) 13,442,167 
August ___|/123,124 817/111 ,371,583112,281,501105,218,873 24,206,605 18,237,808 
September | 110,716 "286. 106,610,356 108,291,707 110,338,972! 33,110,469, 15,203,273 
October __|161,418,649\108 483,456 108,234, 884 98,153,764 22,085,528, 15,657,373 
November |135, 057 ,828/117,798,726 112,652,804, 96,618,132 24,148,678 17,078,066 
December- 133,407,596|113,117.989 121,562,054, 98,422'349 21,594,980 16,799,063 
January - _|152,885,893)100,106 ,930 115,926 692/106 ,097,239 26,583,026 19, 322,717 
February _|146,915,003/115,222,960 115,654,813) 95,484,633 26,451,928 21 620, 780 
March... -| 194, 179,676 135,648,795 136,179,813 131,504,549 33,140,206 24:650,403 





Total. _ hiqrasza 8241013009 578 1046272 458,954,421 ,795 232,755,026 162,012,650 





Movement of gold and silver for the nme months: 





| Gold Movement at New York. 


Stleer—New York. 














Month. Imports. | Exports. | Imports. | Exports. 
1922-23. | 1921-22. | 1922-23. 1921-22. | 1922-23. | 1922-23. 
$ $ $ $ $ $ 
; ens 41,477,046) 57,338,204) ll, 000] 2,943,013, 1,433,533 1,804,046 
August ___| 17.242°484| 78.990.710. ee eee 109,059 844,378 
September | 27,359,677 60,805,467 "117 200 2,729,856 840,243 
October __| 19/191.637 44,137,381 24,718) 1,124,000, 989,794 760,383 
November | 15,554,118 47,133,681 YY | ewe | 987,232) 1,886,007 
December-_| 23,874,168 25,517,561) 35,609) 55,583) 3,313,047 oo. 973 
January _ 12, 834,516, 21,126,622| 7,715,837| 286,000 1,753,364 373 010 
February _| 3,041,008 24,034,770 20,378 1,041,057, 838,949 
March... -| 10,697,175 31,300,604 9,621,840 (237.728 1,360,000 1.737248 
Total....|i71,571,050000,208.000 18,041,404 5,687,581) 14,514,834 16,977,845 








Shares. Stocks. 


Central Maby 7% 
$500 each; 


Maby 


Shares. Stock. 


ar $50 
1 National Realty Co 


Shares. Stock. 


60 Dorchester Trust Co 

22 Fidelity Trust Co-.....-....-. 
5 Lapointe Mach. Tool Co., . 

20 oer 800 Baking Co., | 


1,700 Compania Azucarera) 

pref., 

1,700 Com-| 

pania Azucarera Central; $200,000 lot 
Maby, common, no par- - 

$1,250,000 6s of the Bom | 

pania Azucarera Central 

12,070 Wabash & Erie Canal Co-..$3 lot 
10 Liberty Oil Co., pref._.....-.-- 
25 C.F. Stromeyer Co., com...-- $23 lot 
500 Lehigh Valley Coal Sales Co_$73 p.sh. 


By Messrs. R. L. Day & Co., 


$1 lot 


Price. 


com. 


15 National Crash Mig. Co., pref. | 


ar $50 
1 | ob ne) Realty Trust....____ -| 
1 Boston & Suburb. Realty i ba 
100 Dirigold Sales Co. of N. E., pf 
25 Nevada-Utah Mines & Smelt.| 


40 Colorados Sugar Co 
> Cae Be Ce nccecccenccs 
97 Strandway Realty Co.....-- 
10 Rockett Taxi-Cab Co., com-. 
10 Rockett Taxi-Cab Co., pref_- 
60 Cambridge Realty Co., par $10 
125 Medford Square Realty Co-- 
100 Blue Hill Ave. Realty Co-_-- 
100 Wollaston Realty Co.....-- 
Equity in 4,868 shares of Fidel- 
ity Trust Co. pledged. 


By Messrs. Wise, Hobbs & Arnold, Boston: 


lot 


Shares. Stocks. Price. | 
2 Ipswich Mills, pref.........--.--. 85 
4 Hamilton Woolen Co-_-......--- 93% 


24B.B.&R. Knight, Inc., pref.. 50 
5 American Glue Co., common. .__- 40 
10 Greenfield Tap & Die Corp., pf. 95 
10 say Gas & Electric Co., 


400 Bias state Fishing Co., com. -. 80 c. 
By Messrs. Barnes & ones Philadelphia: 


10 Phila. Bourse, pref., par $25_-.-- "34% 
10 Peoples Trust Co., par $50-_--.-- ahs 


10 Glenside Trust Co., par $50... 59 
6 Hepes TUS... ncndccss 130 


Auction Sales.—Among other securities, the so cen 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Price. | 


Shares. Stocks. 

$1,000 Chicago, Peoria & St. L. 
RR. 4s, 1939, and $50 scrip 
$110.25 Chic. Peoria & St. L. 
RR. int. bearing note of 1913 
16 Chic. Peoria & St. L. RR. 
and $60.50 stock scrip tr. ctfs. 


$3 lot 





Bonds. Price. 
$15,000 Elder Steel 8S.7% bonds, 
$10,000 B, Jan. 1922, $5,000 C, 
Jan. 1923, Guar. Tr. Co. ctfs. 





Boston 
| men. Stock. Price. 
| 15 Internat. Trust Co., Boston....316% 
| 10 Wm. Whitman & Co., Inc., pref. 94% 
| 15 Lowell Bleachery ------------- 125 
ber Caribbean Sugar Co., com., 
ESA * $5 lot 


50 Pat. Coast Fisheries Co.,com.. 8% 

11,450 Arnold Mining Co., par $25- ($110 

500 Ash Bed Mining Co., par $25--.; lot 

200 National Mining Co., par $25-- 
Rights Tampa Electric Co_-.--.-.- 

1 Westboro. Gas & Electric Co...100 

3 Westboro G.&E. Co. v. t. ctf...100 





Shares. Stocks. 
;12 Dag ag Gas & Electric 
‘0 


| mm 
| 120 C. H. Wills & Co., pref 60 C 


| H. Wills & Co., common--.---- "$1 lot 
| 200 Asbestos Corp. of Amer., pf; 


| 400 Asbest. Corp. of Am., cm_$500 lot 


4 Price 
| $300 Central Vermont Ry. 5s, 1930 84 


Shares. Stocks. 
1 Broad Street Trust._.......---- 70 





2 Reliance Insurance-----__...-..-- 96% 

10 Red Diamond Chemical, pref. 

5 Red Diamond Chemical, com.,} lot 
voting trust certificate__...-.--- $1 

60 aan Alderney Dairies, Inc., 

50 ‘Old Bi = Coal, pref.......-----101 

$5 000 Joslyn Smith Ist 7s_...---- 37 








Bonk 


Los Ange 





uilding, 


Detro 

June ~— Wyandotte National Bank, Wyandotte, Mich--_-_ 
ndent, H.C. Shaffmaster, 

Detroit, Mich. 


APPLICATIONS TO ORGANIZE APPROVED. 
June 28—The Pacific National Bank of Los Angsies. Ce. nos $1,000,000 
Perseapeseens. a Swensen, 4360 S 
es, Ca 
June 28—The Peoples National Bank of Ypsilanti, Mich 
Correspondent, Frederic L. Gallup, Ypsilanti, Mich. 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


June elt — Libert 
ae a ent, Byron J 


Ca &K 
National ay of Detroit, Mich__-__-_-- ,000 
. Oades, 1944 Edison Ave., 
100,000 


1034 Dime Savings 


. Figueroa St., 
























gee i 
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APPLICATIONS TO CONVERT } gy ag od 


June 20—The First National Bank of Big Stone 


Converse of Gold & Co. 


State 


Bank, 


Oe Be ake ro 


June 26—The Commercial National Bank | Havelock, Neb-_-_-_- 
Conversion of The Commercial 8 


lock, Neb. 


tate Bank of Have- 


APPLICATIONS TO CONVERT APPROVED. 
June 26—The State National Bank of Trumansburg, ra = “et 
Conversion of the State Bank of Trumansburg, N. Y. 


CHARTERS ISSUED. 
June 26—12401—The Liberty National Bank of Dickinson,N .D_ 
Conversion of The Liberty Bank of Dickinson, N. D. 
President, Frank Lish; Cashier, Anthon 
June 26—12402—The ob Englewood "Natio 


Englewood, 


Kostelecky . 
Bank, West 


N.J 
President, Andrew L. Nelden; Cashier, F. B. Smith. 


APPLICATION TO ORGANIZE NATIONAL AGRICULTURAL 
CREDIT CORPORATION RECEIVED. 


June 20—ie Iowa National Agricultural Credit Corporation 


Des Moines, lowa 


Co 


Des Moines. 


mdent, Leon Goodman, Securities Building, 


VOLUNTARY LIQUIDATIONS. 


June 27—4778—The First National Bank of Huron, Ohio 


Effective June, 20 1923. 
man, Huron, Ohio 


ffective March 19 1923. 
Imann, Three 


Effective June 25 1923. 
oe. Speed Les 
Co. of Lanca 


Effective June 20 1923. 


Liquidating agent, O. C. 


Ss 
June 27—9337—The First National Bank of Three Forks, Mont. 
Liquidating Agent, "Arthur 


Decke Forks. 
June 2833 “The First National Bank of Lancaster, 


Pa 


Liquidating Agent, Wm. J. 


Absorbed by the Farmers 


June 284330 The Liberty National Bank of Pittsburgh, Pa__ 
Absorbed by the East End 


Savings & Trust Co. of Pittsburgh. 


CONSOLIDATIONS. 


June 30—643—The Fourth-Atlantic National Bank of Boston -_ $3. 000 ,000 
Mass. 12377—The Commonwealth National Bank of 


Boston, Mass 


Consolidated under the Act of Nov. 7 1918, under the 


charter of The Fourth-Atlantic National Bank of Bos- 


ton (No. 643) and under the cor 
Commonwealth-Atlantic Nationa 


with capital stock of 


Bank 


The consolidated bank is to retain and continue to oper- 


rate title of ‘‘The 


of Boston”’ 


ate the three existing branches of the Commonwealth 
es bm of Boston, all located within the City 


June 30-1383 The Federal National Bank of Boston, Mass__ 
12359—The South Boston National Bank of Boston, 


Consolidated under the Act of Nov. 7 1918, under the 
charter and corporate title of ‘‘Federal National Bank 


of Boston”’ (No. 12336), with a capital stock of 
The consolidated bank is to retain and continue to 


operate the three branches formerly operated by the 

ederal National Bank of Boston and the one branch 
formerly operated by the South Boston National Bank 
of Boston, all located within the city of Boston. 


$50,000 


25,000 


$25,000 


$50,000 


50,000 


$250,000 


$50,000 


25,000 


210,000 


200,000 


1,500,000 


4,500,000 


1,500,000 


200,000 


1,500,000 








DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table, 


In the 


in which 


we show the dividends previously announced, but which 



































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Banks. 
Corn Exchange (quar.)_...........-.-. 5 Aug. 1} Holders of rec. July 31 
Harriman National... ................ 5 July 6) Holders ofrec. July 5 
PE Patina badubnencoseceastodes 5 July 6) Holders of rec. July 5 
Miscellaneous. 
Alabama Fuel & Iron (quar.) -----....- 2 j|July 2) June 21 to July 1 
American Cigar, common (quar.)_-_-_-__- *1% |Aug. 1)*Holders of rec. July 14 
Amer. Laundry Machinery, pref. (qu.).._| 134 |July 14) July 6 to July 15 
Amer. Light & Trac., common (quar.)_.| 1 Aug. 1) July 14 to July 26 
Common (payable in common stock)-_| /1 Aug. 1) July 14 to July 26 
eo, Re ae 1% |Aug. 1| July 14 to July 26 
Amer. Multigraph, pref. (quar.)__.___- 1% |July 2! Holders of rec. June 21 
Ancona Company, pref. (quar.)_...-.-- 1% |July 2) Holders of rec. June 284 
Arizona Commercial Mining-----.-.-- _- *50c. |July 31)*Holders of rec. July 18 
Art Metal Construction (quar.)___.___- 25c. |July 31) Holders of rec. July 134 
Atlantic Refining, pref. (quar.)____.._- 1% |Aug. 1) Holders of rec. July 16 
Augusta Knitting, common (quar.) _--_- 1% |July 1) June 26 to July 1 
Oe GI oon en tnncdéveocee 1% |July 1) June 26 to July 1 
Browning Company, common (quar.)..| 2 July 2) Holders of rec. June 30a 
eee 1% |July 2) Holders of rec. June 30a 
Brown Shoe, pref. (quar.)_.........--- *1% |Aug. 1|*Holders of rec. July 20 
Bunte Bros., pref. (quar.)_.....--..-.-. *1% |Aug. 1|*Holders of rec. July 2 
Burt (F. N.) Co., common (quar.)_--_--. 2% |July 3) Holders of rec. June 184 
Preferred (quar.)..............-... 1% |July 3) Holders of rec. June 184 
Casein Co. of Amer, (New Jersey Co.)— 
es eS RR aera ee *2 July 31/*Holders of rec. July 30 
Casein Co. of Am. (Delaware Co.), pref.) *1 Aug. 15|*Holders of rec. Aug. 7 
Cleveland Automatic Mach., pref. (qu.)} 1% |July 2] Holders of rec. June 27a 
Cluett, Peabody & Co., common (qu.)._| *14 |Aug. 1/|*Holders of rec. July 21 
Combustion Specialties Corp., pref_-- - - Soe Holders of rec. July 1 
Connecticut Mills, pref. (quar.)......-_- *1% |Aug. 1\*Holders of rec. July 16 
Cornell Mills (quer.)................ 1% |July 2) Holders of rec. June 29 
Du Pont Co., Inc. (Boston) ____..-.--- 5 July 2) Holders of rec. June 30 
Eagle-Picher Lead, pref. (quar.)___.--_- 1% |July 16| Holders of rec. July 5 
Exchange Buffet Corp. (quar.)___...-- *50c. |July 31)*Holders of rec. July 21 
Fisher Body Corp., common (quar.)____| *24%4 |Aug. 1)|*Holders of rec. July 20 
Gimbel Bros., pref. (quar.)_......----- *1% |Aug. 1)|*Holders of rec. July 14 
Hart, Schaffner & Marx, com. (quar.)..| *1% |Aug. 31/*Holders of rec. Aug. 18 
Hercules Powder, pref. (quar.)_._..__- *1% |Aug. 15)*Holders of rec. Aug. 4 
Homestake Mining (monthly) ------.-- 50c. |July 25) Holders of rec. July 20 
Hupp Motor Car, common (quar.)_.-._. *2% |Aug. 1)*Holders of rec. July 14 
International Shoe, pref. (quar.).......|* 50c. |Aug. 1/*Holders of rec. July 14 
Kelsey Wheel, pref. (quar.)._..---.-.-- 1% |Aug. 1) Holders of rec. July 20 
Intertype Corporation, com. (quar.)_._.|* 25c. |Aug. 15)*Holders of rec. July 31 
Kelly-Springfield Tire, pref. (quar.)....| 2 Aug. 15| Holders of rec. Aug. 1 
Mullins Body, pref. (quar.)...-----.-- *2 Aug. 1|*Holders of rec. July 16 
Nat. Department Stores, Ist pref. (qu.)-| *1%4 |Aug. 1|*Holders of rec. July 16 
Second preferred (quar.)_.....---- *1% |Sept. 1|*Holders of rec. Aug. 16 
Renfrew Manufacturing, pref. (quar )--| 1% |July 2] Holders of rec. June 20 
River Raisin Paper (quar.)_.--..------ 1% |July 26| Holders of rec. July 16a 
Russell Motor Car, pref. (quar.) -.-~--- *1% |Aug. 1)*Holders of rec. July 18 
St. Joseph Stock Yards (quar.)_..--..-- 1% |June 30] June 21 to July 1 
Salt Creek Producers’ Assn. (quar.).._.| *2 Aug. 1)*Holders of rec. July 16 
iat he oe Le ida i bbionninnt *2 |Aug. 1/*Holders of rec. July 16 
Savannah Sugar Refg., pref. (quar.)....| *1%4 |Aug. 1)/*Holders of rec. July 16 
Spalding (A.G.) & Bros.,com. (quar.)..| *2 July 15|*Holders of rec. July 7 
First preferred (quar.)-------------- *1%4 |Sept. 1/*Holders of rec. Aug. 18 
Second preferred (quar.) ------------ *2 |Sept. 1) Holders of rec. Aug. 18 
United Eastern Mining--------------- 15c. |July 28) Holders of rec. July 7 
U. 8. Rubber, 1st pref. (quar.)-------- 2 July 31) Holders of rec. July 31 
U. 8. Safe Deposit Co._...--------.-- 5 jJuly 2) June 29 to July 2 
Western States Oil Corp-------------- *1 |July 31)*Holders of rec. July 15 
West (John) Thread, ch. A & B (qu.)--! *2 July 2'*Holders of rec. June 23a 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 
announced this week, these being given in the preceding table. 


























have not yet been paid Per | When Books Closed. 
sant ; : . Cent. | Payable. D 
The dividends announced this week are: Name of Company - ‘ays Inclusive. 
rene En gy nd 334 |Aug. 16| Holders of rec. July 13 
Per | When | Books Closed. Alabama Great Sout pre ---- . olders of rec. July 
r la & 8. Fe., com. (quar.)} 14% |Sept. 1| Holders of rec. July 27a 
Name of Company. | Cent. |Payable.. Days Inclusive. Se sacbntdarins Teeeotben- saan "| $i lace. 1) Sedieat oe oe iy os 
Railroads (Steam). | — Atlantic Coast Line RR., common- ----- a a * Holders of rec. June 184 
Connecticut & Passumpsic River, pret..| 3 |Aug. 1) Holders of rec. July 1 powmee aye ed oo peeterred...-------~ iK a 7 prt A oo. wuly 14s 
OY VEE inn ddt os -onsen none 3 Aug. 1) Holders of rec. July 1 | Contral RR. of N.J. (quar.).---------| 2  |July 16| Holders of rec. July 1ia 
Public Utilities. TID on sn snap cose nase percesese : % su: io Holders of rec. Aug. 10a 
Arkansas Light & Power, pref. (quar.)..| 134 |July 1) June 16 to June 30 Chicago Indianapolis & Louisville, com--) > July iS _— pe 9 sume 0 
\y ae Tame ike | 4 PEGEETOD cc ccccsccensssecesesesess ; 
ea way & Eiectric, pref. (aus 2 ) S56 EE. 5) SE OF Sen. Sune Se Chicago & North Western, com-.-.-.-..-.- HY. — . ee of rec. June 15a 
Baltimore City, pref. (quar.)__..___- 1% |July 16) Holders of rec. June 30a eferred ai Minn: & Omaha, com. --- 2% m4 20 a pe — Sune = 
Cincinnati Gas & Electric (quar.)_____- 1% |July 2| June 15 to June 21 | Chic. St. Paul Minn maha, --*] 33 lage. Sel Meine oto one. = 
Cincinnati & Hamilton Trac.,com.(qu.)} 1 {July 1) June 21 to July 1 Preferred -----.------------------- ygt the pany g. 
SS OS ere 1% |July 1| June 21 to July 1 | Cincinnati Northern_-------. vet OS - 4 20 p+ pe - rec. ome ro 
Cine. Newp. & Cov. L. & Tr.,com. (qu.)} 1% |July 14) July 1 to July 15 Cleve., Cin., Chic. & St. Louis, com--_- 1x |july 20 — = rec. _— = 
Preferred (quar.)_................. 1% |July 14| July 1 to July 15 Preferred (quar.)....-.------------ $1.50 July 20 olders of rec. June 
Cincinnati Street Ry. (quar.)_________- 1% |July 1| June 17 to July 1 | Delaware Lackawanna & West. (quar.)- 3 Suly 18 pt we - = pod é 
Citizens Gas & Fuel, Terre Haute (quar.)| 2% |June 30] Holders of rec. June 20 | Detroit River Tunnel--.-------------- 2% lAug. 1| Holders of rec. Jum 9a 
Preferred (quar.).................. 1% \July 1| June 27 to July 1 | Great Northern, preferred-.----------- 1% |Sept. 1 Holders > 0 a a 
City Gas Co. of Norfolk, pref. (quar)..| 2  |July 2) Holders of rec. June 16a | Mlinois Central, com. (quar.)---------- 3 |Sept. 1| Holders of ree. Aus. 30 
City Ry. (Dayton, O.), com. (quar.) -_- % |June 30} June 16 to July 1 Preferred --.-..------------------- 1 [uly te] seoia —_ oa. 
Preferred (quar.)......_..._.....__. 1% |June 30} June 16 to July 1 Kansas City Southern, a. a --<- $1.25 July 14 Fn 1. — 4 + 
Cleveland Electric Iiluminating (quar.)-| 234 |July 16] Holders of rec. July 2a | Little Schuylkill Nav., RR. & Coal.---- 2 A 10 1 
Columbia (Pa.) Gas Co______________- , June 30| June 21 to July 1 | Loulsville & Nash mashsskvesonivn sin i : er wa pa rec. yo ~ 
Columbia Ry., Gas & Elec., pref. (quar.)| 1% |July 1| June 26 to July 1 | Mahoning Coal RR., common. ..-.---- ? is oi alo — . rec. : y see 
Commonwealth Edison (quar.)_______- *2 Aug. 1|*Holders of rec. July 14 Michigan Central_.-....--.------------ 3% 13 ~ 4 2 er pa “ rec. — _ 
Commonw’th Gas & Elec. Cos., pf. (qu.)| $1.50|July 16} Holders of rec. July 1a | Mobile & Ohio-..-------------------- ist Ia : “ ers of rec. — = 
Conestoga Traction, common__________ 1 June 30; June 21 to July 1 New York Central RR. (quar.)_.-..--- 4 ous Holders of rec. June 29a 
| ESS Sea RE ae 1% |June 30| June 21 to July 1 N. Y. Chicago & St. Louis, com-_------ — * Lae 9 on | rec. ~— : 
Consum.E.L.& P., New Or.,com. (qu.)|} 2 June 30} Holders of rec. June 9 New preferred stock ---.-.----------- 1% — 3 — yo a ins 
Dominion Telegraph (quar.)__.._.____- 1% |July 16] July 1 to July 7 Norfolk & Western, com. (quar.)-.---- i r p ‘< ey mate ~ rec. Z ug. be 
Edison Electric Co., Lancaster (quar.)__| 3 June 30) June 21 to July 1 Adjustment preferred (quar.)-------- $2 ug. olders of rec. : y bo 
Electrical Utilities, pref. (quar.)_______ 1% |July 16) Holders of rec. July 6 Northern St SccLscdeshaawe>acey July 16) Holders of rec. — = 
Elmira Water, Light & RR., com. (qu.)_|_ 1% |June 30) Holders of rec. June 14a | Northern Pacific (quar.) -------------- ris ous a Holders of = aay = 
Fall River Gas Works (quar.)__________ 3 Aug. 1| Holders of rec. July 16a | Northern Securities Co-....---------- 75 y by June 28 ; y y : 
Georgia Ry. & Elec., pref. (quar.)______ 1% |July 2] Holders orrec. July 10 | Pennsylvania RR. (quar.)------------- oo Aug. : Holders - rec. Aug. m 
Green & Coates Sts.Pass.Ry.,Phila.(qu.)|*$1.30|July 7|*Holders of rec. June 22 Pere Mar,juette, prior © poebatenee (quar.) He Aug. : Holders S rec. = 4 
Hartford City Gas Light, com. & pf.(qu.)| 50c. |June 30) June 16 to July 1 Preferred (quar.)......------------ Hy: Aug. Holders 0 es y 7 
Holyoke Street Ry................... 3 |July 2!) June 28 to July 1 | Philadelphia & Trenton (quar.)-_------- % |July 10} July 1 to — y 
Houston Gas & Fuel, common_________ 2 June 30) Holders of rec. June 13a | Pitts. Cin. Chic. & St. Louis...--.---- * os July 20) Holders of rec. — > 
Interstate Pub. Serv., prior lien stk.(qu.); 1%4 |July 15) Holders of rec. June 30a | Pittsburgh & Lake Erie.-__-.-.-------- $2. Aug. 1; Holders of rec. y .y 
Iowa Railway & Light, pref. (quar.)____| 1% |June 30} June 21 to June 30 Pittsburgh & West Va., pref. (quar.)__- 1% Aug. 31 —— S rec om. at 
Kentucky Utilities, pref. (quar.)_______ 1% |July 16) Holders of rec. June 30a Company, com. (quar.).....-- 4 Aug. ¥%| Holders S rec ~ y an 
pag ae eg a Ry. & Light, com____| $1.70|June 30| Holders of rec. June 28a First preferred (quar.)..........---- c. |Sept.13) Holders of rec. fae: a 
Preferred (quar.).................. 144 |June 30| Holders of rec. June 28a Second preferred (quar.)-.-----.---- 50c. |July 12) Holders of rec. June 25a 
Lancaster Gas Light & Fuel (quar.)____| 3 June 30} June 21 to July 1 Sharon Railway (semi-annual) ___._.-- $|1.37}4\Sept. 1] Aug. 22 to ous 31 
Laurentide Power (quar.)_..._....___- 1% |July 16| Holders of rec. June 30a | United N. J. RR. & Canal Cos. (quar.)-| 2)4 |July 10, June 21 to une 30 
Leseasee Ges hn othe ~ © Ee. (qu.) 1% July pe oe = rec. — F Public Utilities 
Michigan State Telephone (quar) _.____ % |June olders of rec. June jos 
Milw. Elec. Ry. & Light, pref. (quar.)__| 1% |July 31] Holders of rec. July 20a | All-America Cables (quar.)_.....-.---- 1 July . me “ rec iuse "4 
Missouri Gas & El. Serv., prior lien (qu.)} 134 |July 15) Holders of rec. June 30a | American Gas (quar.)-.---.-----.---- % |July 1 ers of rec. = 
Newport News & Hampton Ry., Gas & American Gas & Elec., pref. (quar.)....| 14 |Aug. 1) Holders of rec. July 12 
Electric, com. (Quar.)....-...--.... *1\% |Aug. 1|*Holders of rec. July 14 Amer. Telephone & Telegraph (quar.)--| 2% |July 16| Holders of rec. June 20a 
EL, (MO An viding «ip mewinsiiete *1% |Oct. 1\*Holders of rec. Sept.15 | Amer. Water Works & =e. lst pf.(qu)} 1% |Aug. 15| Holders of rec. Aug. 1a 
Omaha & Council Bluffs St. Ry., pf. ene 1% |July 1) June 17 to July 1 Six per cent participa’ ng pref SR Sie 1 Aug. 15) Holders of rec. Aug. la 
Ottumwa Ry. & Light, pref. (quar.)..._| 1% |July 14| Holders of rec. June 30 | Appalachian Power, 7% ae (juar.)...| 1% |July 16) Holders of rec. June 30a 
Phila. & Gray’s Ferry Pass. Ry__.-..-- *$2 July 7\*July 1 to July 8 Bell Telephone of Canada (quar.)....-.- 2 July 14| Holders of rec. June 23a 
Pine Bluff Co., pref. (Quar.)_._...-_--- 1% |July 1/ Holders of rec. June 15a | Boston Consolidated Gas.__........--- 3% |Aug. 1) Holders of rec. July 14 
Public Service Investment, com. (quar.)| 1% |Aug. 1| Holders of rec. July 14 | Brooklyn Borough Gas, com. (quar.)...| 50¢c. |July 10) Holders of rec. June 30a 
a eee 1% |Aug. 1)| Holders of rec. July 14 | Carolina Power & Light, com. (quar.)-- % |Aug. 1) Holders of rec. July 14 
Railway & Light Securities,com.& pref_| 3 Aug. 1! Holders of rec. July 14 | Cedar Rapids Mfg. & Power (quar.)--.- % \Aug. 15) Holders of rec. July 31 
South. Indiana Gas & Elec.,7% pf. (qu.)} 1% |July 2] Holders of rec. June 25a | Central Ii. Pub. Serv., pref. (quar.)--- Ry} July 14 ott of rec. June 
Six per cent I inact denteinteintth oth 3 July 2| Holders of rec. June 25a | Central Power, pref. SED tesa 1% |July 16|*Holders of rec. June 30 
Trinidad Electric Co. (quar.)-------.-- 1 |July 10) July 1 to July 10 | Colorado Power, com. (quar.)-...-.-.- _._% |July 16] Holders of rec. June 30 
United Gas & c Engineering ---._- 20 June 30) Holders of rec. June 28a lumbia Gas & Electric new stk. (qu.).|"65c. |Aug. 15) Holdesr of rec. July 31a 
Western States Gas& Elec., pref. (qu.)-' 1% ‘July 14! Holders of rec. June 30 CE tt on oes hen eeeeanh eth $1.95 Aug. 15' Holders of rec. July 31a 
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Name of Company. 


Days Inclusive 





Public Utilities (Concluded). 
Ry., Pow. & Lt., com. (qu.)-| 


Gas of N. Y., pref. i 

Traction of New Jersey - - - 
Detroit Edison (quar.)_..........-.--- 
Dominion Power & 


El Paso Electric Co., preferred 

Fairmount Park Transit, pref 
Preferred (acct. accumulated divs.) - 

Iilinois Northern Utilities, pref. (quar. ). 

Internat. Telep. & Teleg. (quar.) - ----- 

Kaministiqua Power (quar.) 

Eentucky Securities Corp., pref (quar.)! 

Manchester Tr., Lt. & Power (quar.)--; 

Manufacturers L. & Heat, Pittsb. (quar.) 

Massachusetts Ltg. Cos., 6% pf. (an * 
Eight per cent pref. (qui de | 

Michigan Gas & Elec., pref. (quar.) 
Prior lien (quar.) 

Middie West Utilities, pref. (quar .) 

Monongahela-West Penn. Pub. 

Montreal Lt., Ht. & Pr., Cons’d (quar.) - 

Montreal Lt., Ht. & Power (quar.) ----) 

Montreal Telegraph Ok eS -| 

Mountain States Power, pref. (quar. )- 

Nevada-California Elec.. pref. (quar.)_ _| 

Newburyport Gas & Elec. (quar. Donconst 
Eee Ia Ia Se a 

New York Telephone, pref. (quar.)_-- -- 

Falls Power, pref. (quar.) ----- 

Northern States Power, com. (quar.) - 
Preferred (quar.) 

North Shore Gas, preferred (quar. ay 

Pacific Gas & Elec., com. (quar.)_- _- a 

Pacific Telep. & Teleg. seeks (quar.) - - 

Peoples Gas Light & Coke (quar.) - - - - -- 

Phila. & Camden Ferry (quar.) - 

Philadelphia Company, com. (quar.) --. 

Philadelphia Rapid Transit (quar.) - - -. - 

Philadelphia & Western Ry., pref. (qu.) - | 

Puget Sound Power & Light, com. (qu.) 
Prior preference (quar.) 

Preferred (quar.) - 

Public Serv. Co. of No. t., ‘com. (qu. )- 
Common stock (no par value) (quar.) 
oo" ) 

Shawinigan Water & Power (quar.) ---- 

Southern Canada Power, pref. (quar.) -- 

Southern Wisconsin Elec. Co., com.(qu.) 
Preferred (quar.) 

Standard Gas & Electric, com. (No. 1)- 

United Gas & Elec. Co., pref 

—— Gas Impt., com. (quar.)- 

Preferred (quar.) -| 

United Light & Rys., common (quar. “a 
Common (extra) 

Participating preferred (extra) 
Participating preferred (extra) 

Virginia Ry. & Power, preferred. - 

Washington Water Power, Spokane(qu. )| 

Western Power, pref. (quar.) - - - 

Western Union Telegraph (quar.) Se 

West Penn Co., pref. (quar.)_....----- 

West Penn Power Co., pref. (quar.) - - -- 

West Penn Rys.. pref. (quar.)_.------- 

Wisconsin Power & Light, pref. (qu.)- - 

Wisconsin River Power, pref. (quar.) 

York Railways, common (quar.)______. 
oo ES ee ee 





* 





Commonwealth 7 ‘ 

Fire Insurance. 
Continental - ee tbe 
Fidelity-Phenix Fire 


$ 


Miscellaneous. 
Abitibi Power & Paper, com. (quar.) - - - 
Air Reduction (quar.)..........----- 
Alabama Company, first preferred 
Alliance Realty (quar.) 
Allied Chem. & Dye, com. (quar. oat) 
Allis-Chalmers Mfg., pref. (quar.) ----. 
Amalgamated Oil (quar.) Daas FETS 
American Bank Note, com. (quar.) ---- 
American Can, common (quar.) --- - ---- 
American Coal (quar.).......--..----- 
American Glue, pref. (quar.) 
American Ice, common (quar.)-------. 


$1 
%7 





Eng., ; 
American Machine & Foundry (quar. RE 


Amer. Sales Book, pref. (quar.) _..___| 

American Seeding ‘Mach., com. (quar. ). 
Preferred (quar.)_- 

American Shi , com. 

Common (quar.).............------ 

Comemnon (euer.)...............-. 

NS EEE Oe 

Pref . 


Amer. Type Founders, common (quar.) - 
Preferred (quar.) .........-...---..- 
Woolen, com. and pref. (quar.) 


quar. 
Atlas Powder, preferred (quar.) 
Austin, Nichols & Co., Aso _o.... 
Barnhart 


cent cum. pref. (quar.)...-. 
pref. (quar.)..-- 
non-cum. pref. (quar.) 

. pref. (quar.) 
quar.)....-. 








h\*$1 .40\July 10) 


i 
] 
Serv., pf. 37 


50e. 
62\%c\July 3) 


3 \July 11 


$3 


$1 July 
nib %6 


$1.25\|Aug. 15 


250° 
1% 

Quarterly | 1% 
Amer. Rolling Mili, com. aus at | 50¢ 


— 
. 


| Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 


|Aug. 1| 


1% 
1% rv 
1% iSuly 
2 |July 
2 July 
1% \July 
p July 16) 
Julydi6 
\July 16) 
Aug. 1} 
e\July 7| 
|Aug. 15) 
Aug. 15) 
jJuly 16 
¢ jJuly 20 
|Aug. 1 
\July 14 
July 14 
July 16) 
— 16) 
1 
Suly 20 
‘Oct. 1 
July 16 
July 16 
July 17 
July 10 
July 31 
July 31 
July 14 
July 16 
July 16 
July 16 
Aug. 
Aug. 
Aug. 
July 10 
July 15 
July 25 
July 16 
‘July 25 
July 15 
July 14 
Sept. 15 
Aug. 1 
Aug. 1 
Oct. 2 
|Jan2°24 
July 20 
July 14 
July 16 
July 16 
Aug. 15 
44 jAug. 1 
1% ‘Sept. 15 
1% July 20 
1% |Aug. 20 
‘July 16 


1} 
2 
2 


13 
13 
1 
1 
1 
1% 
*2 
*1 
L 
1) 
1 





| 


5 \July 16 
July 11 


1 July 20 
14 
July 20 

\July 18 
1 ‘Aug. 1 
1% \July 1 
5c. |July lf 





1% | 
1 
1% 
2 


ee 
KEKE KX SK 








June 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
10|* Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
}| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of reo. 
* Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


July i to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


July 11 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


July 12 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. . 
Holders of rec. Jan. 15'24a 
Holders of rec. Apr.15'24a 
Holders of rec. July 15'24¢4 
Holders of rec. 
Holders of rec. 
Holders of rec. 
4| Holders of rec. 
Holders of rec. 
Holders of rec. 


to 





Aug. 
Nov. 
Sept. 
Dec. 
July 
Oct. 
June 
June 
June 7 
June 
June 
June 
June ‘ 
June 
June 
Jwy 
June 7 
July 
June ‘ 
July 
June 
June 25 
June 2! 
June 3 
June ¢ 
July 
June 25 
July 
July 
June 
June ¢ 
June 
July 
July 
June ‘ 
June 
June ¢ 
June 
Sept. : 
June 
June 
July 
June ; 
July 
July 
June 
June 
June : 
June :‘ 
July 
July 
July 
June 2% 
June 
June ¢ 
June ¢ 
June : 
June :‘ 
June ¢ 


July 


15a 
15a 
15a 
16a 
16a 


ug. 
July 
Sept. 
June 30 
July : 
July 
July 


July 


30a 
30a 


June 
June 


July 
June 
July 
July 10a 
July 13a 
June 23a 
June 30 
Aug. 1a 
July 3la 
Aug. 1 
July di6 
July 

July 6a 
Aug. le 
Sept. la 
Dec. le 
June 304 


10 
30a 
20a 


July 14a 
July 9a 
Aug. 104 
July 24 
July 104¢ 





Name of Company. 


Books Closed. 
Days Inclusice. 





Miscellaneous (Continued). 


i | eater 
... i > eetpeiepsiee 
Bridgeport Machine Co. (quar.).....-- 


Quarterly 
British esis Steel a ot. B (qu.) 
Bush Terminal, common____ 

Preferred _ - 
Canada Cement, Ltd. (quar.)..-------- 
Canadian Explosives, common (quar.) -- 

Preferred (quar.) 

Canadian Fairbanks-Morse, preferred -- 
Canadian Industrial Aleohol (quar.)___- 
Cartier, Inc., pref. (quar.) 

Ceiluloid Company, pref. (quar.)_____- 








| 

16) 
31} 
. 15) 





Central Coal & Coke, com. (quar.).-.-- 
Preferred (quar.) | 
Checker Cab Mfg., Class A (quar.) _- 
Class A (quar.)_._._- a a 8 a oo 
Class A (quar.)..__... _ 
Chicago Pneumatic Tool (quar.) - 
Chicago Yellow Cab (monthly) 
Cities Service— 
Common (monthly pay. in cash scrip) - 
Common (payabie in com. stk. scrip) -| 
Preferred and pref. B (monthiy) 
Cleveland Stone (quar.).........-.---- 
Extra 
Computing-Tabulating-Record. (quar.). | 
Congoleum Company, common 
Consolidated Royalty Ol (quar.) - ----- 
Consolidation Coal (quar.) - - -- } 
Continental Can, common (quar.) ---- - 
Corn Products Refg., com. (quar.) - - - - - 
Common (extra) 
. «= | 3a PRREEge 
Cosden & Co., com. (quar.) 
Creamery Package Mfg., com. (quar.) - - 
Preferred (quar.) 
Crucible Steel, common 
Davis Coal & Coke 
Delaware Lack. & Western Coal (quar.) - 
——: Motor Bus (quar.)------ 


Diamond Match (quar.)......------.-- 
Dolores Esperanga Corp. (quar.)------- 
Dome Mines, Ltd. (quar.) , 
Dominion Coal, pref. (quar.)---- --- 
Dominion Steel Corp., pref. (quar.) 
Dominion Stores, 
Dominion Textile, pref. (quar.) -.------ 
duPont(E.1.)deNem.&Co.,deb.stk.(qu.) 
du Pont (E.1.) de Nem.. Powd,com.(qu.) 
Freferred (quar.) 
Eisenlohr (Otto) & Bros., com. (quar.)_- 
Elgin National Watch (quar. ia i 
Ely-Walker Dry Goods, Ist preferred __ - ‘ 
Second preferred 
Equity Petroleum Corp., pref. (quar.)_- 
Equity Petroleum Corp., pf.(in com.stk.) 
ka Pipe Line (quar.)--.--.---- 
Fajardo Sugar, common 
Famous Players-Lasky Corp., pref. (qu.) 
Federal Acceptance Corp.. pref. (au.)-_- 
Federal Motor Truck (quar.)-.-.--..---- 
Fifth Avenue Bus Secs. Corp. (quar.)-.- 
Firestone Tire & Rubber, 6% ptf. (qu.)-_- 
Seven per cent pref. (quar.) - Soe 
Fleishmann Co., com. (quar.)-._-.--.-. 
Common (extra) 


Common (quar.) - asote 
Foulds Milling, preferred “(quar. “ae 
General Cigar, com. (quar.) - 

Preferred (quar.)-- 

Debenture preferred (quar.) - 
General Development (quar.) - - - - 
General Electric (quar.)-....-...---- 

Special stock (quar.)----- 

General Motors Corp., 6% pref. (quar.) 
Six per cent debenture stock (quar.) - 
Seven per cent debenture stock (quar.) 

General Refractories (quar.) - . -.-.------ 

Giant Portland Cement, pref 

Globe-W ernicke Co., pref. (quar.) 

H. W.) Co., com. (monthly) -. 

Common (monthly) 

Gulf States Steel Co.— 

First and second preferred (quar.) - - . 

First and second preferred (quar.) _ _- 
Halle Bros., lst & 2d pref. (quar.) ------ 


Hamilton Woolen , 
Harbison-Walker Refract... pref. (quar.) . 
Harris Bros. Co., preferred (quar.) 
Higbee Company, ist pref. (quar.) -- --- 
Hillcrest Collieries, common (quar.) - - -- 
Preferred (quar.) 
Hillman Coal & Coke, 5% pref. (quar.) 
Seven per cent pref. (quar.)____---.-- 
Hollinger Consolidated Mines 


Hurley Machine, common (quar.) - - - - -- 
Common (extra) 

Illinois Brick (quar.)_.......-.-------- 

Indiana Pipe Line (quar.)_...-..-..----- 


International Paper, pref. (quar.) baneet 
Stamped preferred (quar.) 
Rugerenate Royalties Corp. ( (monthly) -.. 


Intertype Corp.. com. (in com. stock) _- 
Jones Bros. — com. hg a 


Kress (8. H.) Co.. com. oom} 

Lehigh Coal & N avigation 

Liggetts Internat., com. A & B (quar.) -- 

Lima ag Ng Works, pana ae. .(qu.) 
quar 


Pref 
Macy (R. H ; Ce. preferred (quar.)__ 
Maple me fms ‘common (quar.)... 


May Department Stores. com. (quar. Dow 
Preferred (quar.).......-.-.------- 
exican — common (quar.)-__ 


15} 

y 15) 
| $1. $5\ Aug. i 
| $1.25|Nov. 1 


| $1.25) Peb1'24) 


1% |July 25) 


-|#33 1-3\cAug. 1) 


July 14 
Aug. 1 
July 10 
July 10 
July 31 
$3 [July 16 
$1.25 July 16 
2 July 15 
1 July 15 
2 Sept. 15 





A 
Rss 


02 00 OND i 
KR KKTKRR: 


eS 
Ss 


July 10 
July 16 
July 15 
Aug. 15 
Oct. 1 
Oct. 1 
Jan 1°24 
July 10 
Aug. 1 
Sept. 1 
Oct. 1 
Aug. 20 
July 14 
July 14 
Aug. 1 
Aug. 1| 
Aug. 1 
July 14 
July 16 
July 15 
Aug. 1 
Sept. 1) 


Oct 1| 
Jan2'24 
July 31 
14 
y 10 
20) 
1 


N 
RAK - 


= 


> 
ww ©9 G9 bt tt bat BD 
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14 
14 
25 
25 
16 
16 
12 
12 
14 
- 15 
16 
16 
16 
25 
25 
-15 
16 
1 


. 
femt pe peet et t pet t t CT t t t 
RKKKRKRK 


J 
July 14 








Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. Sept. 20a 
Holders of rec. Dee. 20a 
Holders of ree. Mar.20'24¢ 
Holders of rec. July 13a 
Holders of rec. July 92 
*Holders of rec. July 9 
Holders of ree. June 30¢ 
July 1 to July 2 
July 1 to July 2 
Holders of ree. June 30¢ 
*Holders of rec. June 30 
Holders of rec. July l6a 
Holders of rec. July 3la 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. July 16a 
Holders of ree. Oct. 15a 
Holders of rec. Jan15'24a 
Holders of rec. July 14a 
*Holders of rec. July : 


le 
le 


Aug. 
Sept. 
Dec. le 


July 
Holders of rec. 
Holders of rec. 
Holders o free. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
July 16 to 
Holders of ree. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 1 to 
Juiy 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
July 1 te 
July 1 to 
Holders of rec. 
July 1 to 
Holders of rec. 
Holders of rec. 
July 15 to 
Holders of ree. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of ree. ; 
July 4 to 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. § 
Holders of rec. 
Holders of rec. . 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 24 to 
July 4 to 
Holders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
July 25 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


1; July 22 to 


Holders of rec. 
Holders of rec. 
July 15 to 

July 15 to 

Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Hold'rs of rec. Feb. 7°24¢0 
Holders of rec. July 18a 
Holders of rec. July 14 
Holders of rec. June 30a 
Holders of rec. June 30¢ 
Holders of rec. June 30a 
Holders of rec. July 14a 
Holders of rec. July 3 
Holders of rec. July 3 
Holders of rec. June 30 
Holders of rec. Aug. iis 
Holders of rec. Sept. 1 
Holders of rec. June abe 
Holders of rec. June 30a 
Holders of rec. Aug. la 
Holders of rec. June 30a 
Holders of rec. June 





Holders of rec. June; 
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Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . 

Midwest Oil, $10 par stock (quar.)____- 624ciJuly 16; Holders of rec. July 2 
rn Pe ee se 6\%c\July 16| Holders of rec. July 2 
Moon Motor Car (quar.)_...........- 75c. |Aug. 1) Holders of rec. July 164 

Be ithnodo th dda ad oditlsttetinstait 25¢e. |Aug. 1) Holders of rec. July 16a 
Motor Car Securities Corp., com... ._.- 3% \July 10| Holders of rec. June 10 
SS RS CO » 3% \|July 10, Holders of rec. June 10 
National Biscuit, common (quar.)_ 75c. jJuly 14) Holders of rec. June 30a 
Nat. Enamel. & Stpg., common (quar. )- 1% |Aug.d31| Holders of rec. Aug. 11 
eee GNtee.)....-.....-3.... .| 1% |Sept.29| Holders of rec. Sept. 10a 
DX SRP 1% |Dec. 31! Holders of rec. Dec. lla 
National Fuel Gas (quar.)_.__....___--. $1.25\July 16| Holders of rec. June 30 
National Licorice, common.....__.___- 2% |July 10) Holders of rec. July 2a 
National Paper & Type, com. & pf. (qu.)| 2 July 16) Holders of rec. June 30a 
National Tea, preferred (quar.) ______- 13% |Aug. 1| Holders of rec. July 16 
New Jersey Zine (quar.)_....._._. we: Aug. 10,* Holders of rec. July 31 
I i atcha ili iain lala iaes cs ndiucilln meena *2 July 10|*Holders of rec. Jube 30 
New Niquero Sugar.........._..._.__- July 31) Holders of rec. July 20 
New York Air Brake, common (quar.)..| $1 |Aug. 1| Holders of rec. July 9a 
>» ¢ * aaa 2% |July 16) Holders of rec. July 64 
New York Transit (quar.)._...._._____ 2 July 14| Holders of rec. June 20 
New York Transportation (quar.)_.---- 50c. |July 16) Holders of ree. July 2a 
Nipissing Mines Co., Ltd. (quar.)______ 3 July 20| July 1 to July 17 
Nova Scotia Steel & Coal, pref. (quar.)..| 2 July 16) July & to July 15 
Ohio Brass, common (quar.)_.._____-- $1 jJuly 14! Holders of rec. June 30a 
Preferred. Eins tte, benches a psdewrie 14% |July 14) Holders of rec. June 30a 
Ohio Fuel Supply (quar.)......._...-- 2% |July 14) Holders of rec. June 30a 
Oll Lease Development Co. (No. 1)----.| 10c. |July 16) Holders of rec. June 304 
Oklaboma Natural Gas (quar.)......-- 25c. |July 20) Holders of rec. June 284 
Otis Elevator, common (quar.)...---.-- 2 July 16| Holders of rec. June 30¢ 
|S  Se SeiReeaae 1% |July 16| Holders of rec. June 30a 
Cushion Tire, preferred ----.-_- h24% |July 10} July 1 to July 3 
ee $1 July 20) Holders of rec. June 15a 
» Dreferred (quar.).-| 1% |Aug. 1) Holders of rec. July 20 
Packard Motor Car, common (quar.)..-| 20c. |July 31) Holders of rec. July 16a 
SD CI oe cn cdbsacencencese 20c. |July 31| Holders of rec. July 16a 
Pan-Am. Petrol. & Transp., com. (qu.).| $2 July 20) Holders of rec. June 30a 
Common class B (quar.).......---.-- $2 July 20) Holders of rec. June 30a 
Penmans, Ltd., common (quar.).------| 2 Aug. 15) Holders of rec. Aug. 4 
Preferred (quar.) RPP Se SI ae 1% 'Aug. 1) Holders of rec. July 21 
ivania Salt Mfg. Sl Duscscocs $1.25 \July 14| Holders of ree. June 30a 
Philadelphia Insulated Wire----_-_-.----- $2 Aug. 1) Holders of rec. July 
Phillips-Jones Corp., pref. (quar.)--_.-_- 


Pick (Albert) & Co., ‘common (quar.)_-- 
New common (to be issued July 3) - .-- 
Pierce, Butler & Pierce Mig., com.(qu.) - 
Eight per cent preferred (quar.) ------ 
Pittsburgh Coal, common (quar.) ------ 
en | COPD... cacncacescesaccse 
Pittsburgh Term. W’ house & Transt. (qu) 
Plymouth Cordage (quar.)__.._..-_--- 
Postum Cereal, common (quar.)..----- 


Common (pay. in new com. stock) -- 
Eight per cent pref. (quar.)_......--- 
Quaker Oats, com. (quar.).......-....- 
ee 
Rickenbacker Motor (:,uar.)..-------- 
St. —— Lead (quar.) 





13¢e. |Aug. 1) Holders of rec. 


5 (|Aug. 15) July 15 to 
f4 Aug. 15) July 15 to 
2 July 14) Holders of rec. 


1% |Aug. 31| Holders of rec. 








Extra » 
Schulte Retail Stores, com. (in pref. stk .)|m$2 Sept. 1| Holders of rec. 
Common (payable in preferred stock) -|m$2 Dec. 1| Holders of rec. 


Common (payable in preferred stock) - m$2 Mr 1'24| Hold. of rec. Feb. 15 '24a 
3 1-3c Ane. 1| Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Seaboard Oil & Gas (monthly) 
Monthly 
SE Se 

Shaffer Oil & Ref., pref. (quar.)-_------- 

Seoummies Company... ........0-060-- 

Smith (Howard) Paper Mills, com. (qu.) 
Preferred (quar. 


Southern States Oil (stock dividend) - ---|¢10 July 20| Holders of ree 


Spanish River Pulp & Paper Milis— 

Common and preferred (quar.) --- - -- 
Standard Underground Cable (quar.) __ 
Stearns (F. B.) Co. (quar.)__.___.---- 
Steel Co. of Canada, com. & pref. (qu.) 


Pref: 
Sullivan Machinery (quar.)-_......-.-.-- 
Superior Steel, first preferred (quar.) - - - 

Second preferred (quar.) 
Gwift International__................- 
Tennessee Copper & Chemical (quar.) -- 
Thompson (John R.) Co., com. (m’thly) 

Common (monthly) .........-.----- 
Transue & Williams Stee: Forg. (quar.) - 
Tuckett tg tk — common (qu.)-- 


Union Natural Gas Gas Corp. 7 Din de ss 
bane Alloy Steel, common (quar.) ---- 

ted Oigar Stores ot Amer., common. 
Unines Drug. common 


> era ees 
United Verde. , Ee Mining (quar.) 
U.S. Can, common (quar.)...._..-.-- 
PE SE Mebane ccdcdwonnoss 
Uv. 8. Cast Iron Pipe & Fay. pref. (qu.) - 
eS ee 
U.S. Finishing, ae —  } oa 
U.8. Industrial Alcohol, pref. (quar.)__ 
- 8. Beaks & Tuccorememt, axel. (qu.) 
U.S. Smelt., Refg. & Min., pref. (qu.)_- 
Ventura Consolideted Oil Fields (qu.)_.- 
Vi Machine, com. (quar 


1 
1 
25 
! 16; July 1 to 
1% |July 20) July 6 to 
20! July 6 to 


3 July 10| July 3 to 





$1 \July 16) July 1. to 






































1% |Jan2'24| Holders of rec. Dec. 15a 
2 July 14| Holders of rec. June 20a 
50c. |July 12) Holders of rec. June 27 
37 %c\July 12| Holders of rec. June 27 
$1 Aug. 1| Holders of rec. July 54 
July 15| Holders of rec. June 30a 
1% |July 15) Holders of rec. June 30a 
1% 15) Holders of rec. Sept. 1a 
1% |Dec. 15) Holders of rec. Dec. la 
1% |July 16| Holders of rec. June 28a 
1% |July 16) Holders of rec. June 30a 
1% |Aug Holders of rec. July 20a 
87%c\July 14| Holders of rec. July 64 
75¢c. |Aug. 1| Holders of rec. July 16a 
$2 July 14; July 1 to July 5 
1% |July 14; July 1 to July 5 
1% |July 20) Holders of rec. July 9a 
1% |July 20| Holders of rec. July 9a 
*50c. |Aug. 1|*Holders of rec. July 24 
*50c. |Sept. 1\*Holders of rec. Aug. 24 
*50c. |Oct. 1|*Holders of rec. Sept. 22 
*1% |Oct. 1)*Holders of rec. Sept. 22 
1% |July 15) July 1 to July 4 
$1.40 |July 31) Holders of rec. June 30a 
$1 J 31| Holders of rec. June 304 
$1 July 16) Holders of rec. June 30a 
July 20) Holders of rec. June 29a 
1% |July 25| Holders of rec. July 25a 
*50c. |Aug. 1'*Holders of rec. July 20 





1% |Aug. 1} Holders of rec. 
40c. |Aug. 1) Holders of rec. 


$i July 15| Holders of rec. 
2 Aug. 1) Holders of rec. 
1 July 25) Holders of rec. 
1% |July 25) Holders of rec. 
*$1 |July 10)*Holders of rec. 
*14¢ |July 20)*Holders of rec. 
75c. |Aug. 1| Holders of rec. 
2 Aug. 1) Holders of rec. 
2 July 31| Holders of rec. 
2 July 31| Holders of rec. 


3 July 16| Holders of rec. 
July 15) Holders of rec. 


1% \July 16) Holders of rec. 


50c. \July 20) Holders of rec. 
1% |Aug. 1) Holders of rec. 
2 iSept. 1| Holders of rec. 
$2.50|July .14| Holders of rec. 
4 |July 14| Holders of rec. 


2 |Aug. 15| Holders of rec. 
2 Aug. 15) Holders of rec. 
90c. |Aug. 14| Holders of rec. 
25c. |July 16} Holders of rec. 
25c. |Aug. 1) Holders of rec. 
25c. |Sept. 1) Holders of rec. 
75c. |July 16) Holders of rec. 
1 July 14) Holders of rec. 
1% |July 14| Holders of rec. 
75c. |\Oct. 1)| Holders of rec. Sept. la 
1| Holders of rec. Sept. 1a 
1% |July 16) Holders of rec. July 64 
50c. |Ju:y 14| Holders of rec. June 30a 
75c. \July 10) Holders of rec. June 25a 
2 Aug. 1) Holders of rec. July 16a 
1% |Sept. 1| Holders of rec. Aug. 154 
87\%c|Aug. 1) Holders of rec. 
1% 1| Holders of rec. Sept. 15a 


Sept. 20 
Sept. 20 
Dec. 20 
Dec. 20 
Aug. 154 
Nov. 154 


July 14 
Aug. 15 
Sept. 15 
June 30 
July 15 
July 10 
July 10 
.July 1 


June 30 
July 10 
June 3a 
July 4 
Aug. 154 
July la 
July la 
July 13 
Aug. 1a 
Aug. 1a 





* From unofficial sources. .t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 


dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. 


J Payable in common stock. g Payable in scrip. & On account of accumulated 
dividends. m Payable in preferred stock. 


é Payable ip stock. 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending June 30. The 

figures for the separate banks are the averages of the daily 

results. In the-case of the grand totals, we also show the 

actual figures of condition at the end of the week. 


NEW YORE WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of doliars—that ts, three ctphers (000) omitted.) 

















































Week endin Time | Bank 
June 30 1923 De- \Circe- 
postis.| la- 

(000 ométed.) tion. 
Members of F. Average|At "ge. 
Bank of N Y $ $ bY s 

Trust Co... nde 
Bk of Manhat’ 18,471; -.-- 
Mech & Met Nai 3,907, 989 
Bank of Ameri 2,595, -.... 
Nat City Bank. 62,387, 2,127 
Chem Nat ' 34 
Nat Butch & 17 296 
Amer Exch Na 4 4,909 
Nat Bk of Com. 13,776 ..-- 
Pacific Bank--.- ,386, 02 1,835 -... 
Chat & Phen Na’ 9,092 23, 783) 6,016 
Hanover Nat B 5 ’ an J 100 
Corn Exchange. { 21,84 8) 24,467) ---. 
Imp & Trad Nat) 1 | ge 
Na Par 6,071, 7,784 
East River Nat. iy 
First National. - 22, 7,431 
Irving Bk-ColTr, 17 16,442} weve 
Continental Bk. eee 
Chase National_ 31 3121 1, 
Fifth Avenue- - - aad bana 
Commonwealth. Gn Jesu 
Garfield Nat... 14, 393 
Fifth National-- 813) 246 

2,169) 68 

Coal & Iron Nati 965, 408 
Bankers 82,977; ---- 
U S Mtge & Tr sc 
Guaranty 51,919 -.--. 
Fidel-Inter Trust 1,404 -... 
N Y Trust Co_. 21408 .... 
Metropolitan Tr, a 
Farm Loan & T: 23,754 ..-- 
Columbia Bank-; 2, +. oe 
Equitable Trust) 20,000) 911 204,222 2 23, "272 28,580 ae 





Total of averages 288,075 435 45014.469,720 50,184,503 ,699\c3,673,751 422,529 32,240 


Totals, actual coindition |June 304,546,487) 48, pi no /831)\c3 +941/421 013 32, 169 
Totals, actual condition |June 23/4,431,038 47 151/493 ,706\c3, “648, 421,607 32,431 
Totals, actual condition June 16, 4,424,203) 46, 803/512, ,013\¢3,656 ,413)426 ‘932182. 633 





























State Banks Not Me'mbers lof Fed’ |Res've Bank. 
Greenwich Bank! 1,000| 2,214, 18,332) 1,626| 1,762| 18,52 
Bowery Bank-- 250 883) 5.721 333} 405) 4, Es aa 
State Bank. ._.- | 2.500) 4,750, 87 :296| 3 520) 1,875, 28,968] 54,574, ___- 
Total of anerages| 3,750 7,347) ee 5,479 4,042} 50,207] 56,704) _.-- 
Totals, actual condition June 30 111,302| 5,474, 3,998. 50,277] 56,745] ___- 
Totals, actual coindition June 23| 111,368, 5,602} 4,009, —50,358| 56,618) -—-- 
Totals, = condition June 16! 112,548 5,637) 4,189) 52,104] 56,241, __-- 


Trust Companiies Not Membe'rs of oe Rejserve Bank. 
Title Guar & Tr 10,000, 13,208, 57,823) 1a 4,088, 37,403} 1,907 
Lawyers Tit & T} 6,000, 4,954) 25 von 902} 1,586) 15,820, 747 


Total of averages} 16,000, 18,163) 83,503 _ 2408 5,674 53,223| 2,654 
Totals, actual colndition June 30 82,361, 2,408 5,804 53,182 2,660, 


Totals, actual cojndition June 23) 83,674) 2,249) 5,708) 53,29 2,656 
Totals, actual — June 16; 83,765, 2,450) 5, 612) 53,41 2,612 












































—|--- 


Gr'd aggr., aver |308,425 461 462 4,664, 581| 58,098,513,415, 3,777,181|481,887/32,240 
Comparison with prev.|week ..| +44,402,+1 £7 +8570) +31,121}—2,036] —274 








Gr’d ager., actleond? n June 30 4,740, 150, 56, 550, 516 ,723) 3,815,400/480,418:32,169 
Comparison wit{h prev.|week . .|+ 114, 070, +1, 548) + 13300) +65,454, —463 —262 


Gr'd ager., act ‘teond? n [June 23 4,626,080, 55,002.503,423, 3,749,946|480,881/32,431 
Gr'd ager., 2ct'lcond’n lJune 164,620,516, 54,889,521 (814) 3,761,927/485, 33 
Gr’d aggr., act'licond’n June 94,622,332, 57,818/486,252, 3,718,185|494,209)31,675 
Gr'd ager., act’ act'Teond'n June 24,654,638, 57,027,525, 3 3,759,6441496 ,038|32,713 











| ager., act’beond’ n ‘May 26 4,631,862) 58 435,501,872) 3,716 ,869)502 ,021/32,577 
Gr’d aggr.. act’ cond’n (May 19 4,691,772) 57,638.503,963| 3,727 ,885)496,102'32,573 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total June 30, $62,118,000; actual totals, June 30, 
$56,247,000; June 23, $64,768,000; June 16, $64,476,000; June 9, $43,021,000; June 2, 
$43,289,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week June 30, $431,663 ,000; June 23, $404,941 ,000; June 16, $445,6 33,000; June 9, 
$464 ,698,000; June 2, $474,919,000. Actual totals June 30, $481,552,000; June 23, 

,639,000; June 16, $417,049,000; June 9, $451,560,000; June 2, $473,867,000. 

* Includes deposits in foreign branches not —, in total footings as follows: 
National City Bank, $130,953,000; Bankers Trust Co., $13,321,000; Guaranty 
Trust Co., $74,581,000; Farmers’ Loan & Trust Co., $65. 000; Equitable Trust Co., 
$36,044,000. Balances carried in banks in foreign contries as reserve for such 
deposits were: National City Bank, $22,761,000; B»\i.ers Trust Co., $918,000; 
Guaranty Trust Co., $5,360,000; Farmers’ Loan & ‘ir ist Co., $65,000: Equitable 
Trust Co., $2,298,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
os x a at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 



































Averages. 
Cash Reserve a 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reseree. 
Members Federal $ $ 3 3 BJ 
R e ntl neteoned 503,699,000 ro ,000| 490,263,500) 13,435,500 
State banks*____._- 5,479,000, 4,042,000) 9,5 tye 9,037,260, 483,740 
Trust companies_._.|- 2,435,000) 5,674,000) 8,109,000) 7,983,450 1 
Total June 30....| 7,914,000/513,415,000)521,329,000| 507,284,210) 14,044,790 
Total June 23....| 7,937,000/501,139,000/ 509,076 ,000| 503,332,840) 5,743,160 
Total June 16...) 8,079,000|507,237,000|515,316,000|504,550,680/ 10,765, 
Total June 9....' 8,145,000'501,508, 509,653, 502,847 . 
* Not Federal Reserve Bank. 
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‘Trust companies. -| 
! 


Total June 30..-- 


| 12,395,120 
Total June i: 


7,548,950 
24,368,530 
5,822,920 


Total June 16... 
Total June 9_... 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: June 30, 
$12,630,390; June 23, $12,648,210; June 16, $12,808,560; June 9, $13,063,740. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


June 30. 
Loans and investments $790,994,600 Dec. 
Gold 7 Inc. 
Currency and bank notes Inc. 
Deposits with Federal Reserve Bank of New York... 66,277,800 Inc. 
813,932,500 


Dec. 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 
Reserve on deposi 


Difference from 
1,225,500 
7,111,200 


765,882,300 
116,293,200 


Inc. 
Dec. 


661,500 
1,466,600 


RESERVE. 


State Banks 


—Trust Compantes-— 
*$27,713,300 16.28% 


$61,337,500 14.83% 
7,566,500 4.44% 19,680,900 4.75% 


$35,279,800 20.72% $81,018,400 19.58% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 30 was $66,277,800. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
in Vaults. 


Reserve tn 
Deposttartes, 





$ $ $ 3 
5,475,408,000 | 4,644,941,800 81,540,500 | 614,759,800 
5,479,843,100 | 4,623,173,900 
5,512,494,700 | 4,545,082,400 
5,537 ,333,300 507,057,500 
5,570,520,000 
5,493,107,700 
5,468,632 ,300 
5,460,114,300 
5,510,009,400 
5,463,426 ,500 


ES 


- 


mon ononan 


608,409,400 
597,771,500 
605,754,400 
601,740,600 
604,685,100 
598,958,900 
601,438,200 
597,472,300 
607,842,900 
596,572,600 
606,940,200 


5,439,510,100 
5,428,987 ,200 
5,417,776 ,500 
5,411,405,200 
5,455,575,600 
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New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated in thousands of doliars—that (8, three ciphers (000) omttted.) 





Loans | 
CLEARING 


Reserve 
NON-MEMBERS 


| Net 
Captial. Profits.| Dite- | 
counts,, Cash with 
Nat.bks.Apr. 3\Invesi-| in 
Week ending State bksMar27| ments, | Vault. 
June 30 1923. (Tr. cos. Apr. 3} <&c. 


Members of | 


Net 
Demand 
Legal De- 
Depost-| posts. 
tortes. 


Net 
Time 
De- 
Dostis. 














Average Average Average} Average Average 
Fed. Res. Bank. $ so $ $ $ $  . - 


Battery Park Nat.) 1, 1,167) 10,572 187 


1,447} 9,371 21 
2,614; 19,943 
rs of Fiederal | Reserve Ban 
352) 6,123, 689 263 
2,017; 20,1 2,344 1,299 
2,370, 26,223) 3,033) 1,56 


mbers jof Fed.| Reserve Ban 
348! 9,713) 36 236, 3,934 


500/348, 9,713 236] 3,934 


3,500, 5,333) 55,879} 3,603) 3,408] a37,311 
irevious |week ..| —417 65, —13 : 
a37,737 13,773 


Gr’d ager., June 23) 3, 5,333) 56,2 3,54 

Gr’d ager., June 1d} 3,500) 5,333) 57,87 3,582) a39,724 14,10 
Gr’d aggr., June ¥ 5,333) 58,82 3,797, a39,561 14,50 
Gr'd aggr.. June 3. 5,333) 58,171 3, a39,634 14,491 
a United States deposits deducted, $416,000. 
tances and 


Bills payable, rediscounts, accep’ other Iiabilities, $1,052,000. 
Excess reserve, $4,830 decrease. ° - 





1,118, 7,037 
492} 1,866 


208 —_ 8,903 
oe 


517 
6,036 


6,553, 





2,000 


State Banks Not 


Bank of Wash. Hts 4,887 
Colonial Bank 


19,587, 
24,474 


1,367 


1,367 


800 
1,000 





5,607 

5,607 
13,527 
—3 



































Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Ju'y 3 June 27 


1923. 


Changes from 
previous week. 








“|§ 


Surplus and profits 
Loans, disc’ts & investments. 
Individual deposits, incl. U.S 


328 


oe 


117,741,000) Inc. 
120,599,000 Inc. 
27,718,000 Dec. 
37,997 ,000/Inc. 
72,433 ,000\Inc. 
72,121,000\Inc. 

9,129,000) Dec. 


3,883,000! Ine. 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “‘Reserve 
with legal depositaries’” and ‘“‘Cash in vaults.” 


Week ending June 30 1923. 


. 


United States deposits 
Exchanges for Clearing House 
Due from other banks 


=e 
eo © 
SEESSSRS 


- 


33222333332 


ca) 
“IO 
Bor 


42,000 
1,497,000 


Reserve excess in bank and 
Federal Reserve Bank 











cs 
nn 
Nn 
a 











Two Ciphers (00) 
omitted. 





June 23 | June 16 
Membersof; Trust | 1923. | 1923. 
F.R.System| Companies, Total. 


$39,125,0| $5,000,0, $44,125,0, $44,125,0 
14,713,0, 119,251,0) 119,251,0 

Loans, dise’ts & investm’ts 46,749,0, 771,270,0| 772,078,0 

Exchanges for Clear.House| 34,440,0 781,0| 35,221,0) 

Due from banks | 41,0, 101,091,0. 

Bank deposits é 849,0, 118,506,0) 

Individual deposits - -- ‘ 569,407 ,0) 

Time deposits 57 ,412,0) 

Total deposits 745,325,0) 

U. 8. deposits (not incl.) -- 16,158,0, 

Res've with legal deposit’s 3,077 ,0) 

Reserve with F. R: Bank-_- 5 

Cash in vault* 

Total reserve and cash held 





$44,125,0 





Surplus and profits 





61,261,0) 
Excess res. & cash in vault 7 ,837,0) 


* Cash in vault not counted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 3 1923 in 
comparison with the previous week and the corresponding 
date last year: 

July 3 1923. June 27 1923. July 5 1922. 


$ 3 
156,854,651 156,424,659 207,977,000 
202,642,869 253,291,718 70,207,000 


359,497,521 409,716,377 278,184,000 
637,184,270 637,278,170 803,946,000 
8,852,452 9,591,602 9,066,000 


1,005,534,243 1,056,586,150 1,091,196,000 
25,732,662 26,778,728 27,184,000 


1,083,364,878 1,118,380,000 
8,128,292 


120,955,829 
39,371,953 
43,711,519 


204,039 ,302 
00,750 


Resources — 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 





Total gold held by bank 
Gold with Federal Reserve Agent_.___. 
Gold redemption fund 





Total gold reserves 
Reserves other than gold 





Total reserves 
*Non-reserve cash 
Bills discounted: 
Secured by U. 8. Govt. obligations__-. 


1,031,266 ,905 
6,813,501 


197,136,552 
62,586,477 
40,100,655 


299,823,685 
06,250 


68,295,000 
40,200,000 
46,924,000 


155,419,000 
56,574,000 


19,500,000 
94,605,000 


326,098,000 
8,745,000 


,000 
119,444,000 
2,701,000 


1,576,267 ,000 





Total bills on hand 

U.8. bonds and notes 

U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)-_-. 
All other 





Total earning assets 
Bank premises 
5% redemp. fund agsi. F. R. bank notes. 


304,650,935 
12,422,595 


153,411,015 
1,430,906 


1,509 995,861 


235,182,552 
12,398,242 


128,457,162 
1,478,485 


1,469,009 ,612 





Total resources 


Ltabtlities— 
Capital paid in 








29,249,900 
59,799,523 


6,771,639 
730,922,816 
16,220,508 


753,914,964 
546,813,755 


29,206 ,000 
59,799,523 
18,954,491 
705,322,812 
15,090,774 


739 368,077 
533,713,132 


102,953,796 
3,969,083 


1,469,009 ,612 


27,572,000 
60,197,000 
Deposits— 
Government 
“Member banks—Reserve account-.--- 
All other 10,435,000 
744,156,000 
642,354,000 
16,387,000 
81,650,000 
3,951,000 


1,576,267,000 





F. R. notes in actual circulation 

F. R. bank notes in circu’n—net liability 
Deferred availability items 

All other liabilities 


Total llabilities 


3,130,750 
1,509 ,995,861 








Ratio of total reserves to deposit and 
F. R. note liabilities combined 79.3% 
Contingent liability on bills purchased 
for foreign correspondents 11,626,977 


* Not shown separately prior to January 1923. 


85.1% 
11,090,765 


80.7% 
12,789,384 








CURRENT NOTICES, 


—Rutter & Co., 14 Wall St., New York, are distributing a booklet 
entitled: ‘Irrigation in California,’’ which furnishes much valuable informa- 
tion on California irrigation district bonds; based upon personal examination 
of the districts themselves; upon the operation of the so-called Wright Act, 
under which the irrigation districts are organized and operated, and upon 
careful analysis of many reports covering the results obtained over a series 
of years. Copies of this booklet will be sent on request. 

—Lage & Co. announce tnat Sidney Gardiner, wno has been associated 
with them as manager of their Chicago office, has been admitted as a 

neral partner in the firm, 
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Weekly Return of the Federal Reserve Board. 


The following {s the return issued by the Federal Reserve Board Thursday afternoon, July 5, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table ae Fy 
6 lat 


Reserve Agents and between 


ter and Federal Reserve ba: 


In 


the first table we 
e corres 


week appears on page 20, being the first item in our department of ‘‘Current Events and Discussions.” 
ComsBinep Resources and LIABILITIES OF THE FepeRAL Reserve Ban«ks AT THE Criosp or Business Jury 3 1923 


resent the results for the system 
nding week last year. 
ederal Reserve Agents’ 
es details regarding transactions in Federal Reserve notes between the Comptroller and 
nks. The Reserve Board’s comment upon the return for the latest 


















































July 3 1923.| June 27 1923.| June 20 1923. | June 13 1923.| June 6 1923. | way 29 1923. | aeay 23 1923.|May 16 1923.|July 5 1922. 
RESOURCES. | $ $ $ $ $ 

Gold and gold certificates__........_- 326,442,000) 326,334,000! 350,252,000) 346,522,000) 346, $00,000 341, 5,000 447,320,000] 344,043,000] 317,040,000 
Gold settlement fund, F. 4s Board. _._- 661,593,000) 691,429 ane 688,063,000} 678,665,000) 677,179,000, 702,308,000| 698,872,000] 686,707,000) 518,679,000 
Total gold held by banks..._-..___- 988,035, 000! ,017,763 000! 1,038,315,000 1,025,187,000 1,023,979,000 1,043,483,000 1,046, 192,000) 1,030,750,000| 835,719,000 
Gold with Federal Reserve agente_____- 2,040,992 ,000|2,035,011,000/2 033, a ,000 2,057 ,611,000 2,031,421,000 2.011, 734,000) 1,993,724 ,000) 1,999,818,000| 2,123,816,000 

Gold redemption fund.............._- 58,676,000) | 57.970,000 341 000 56, as 55,206,000) 53,545,000} 53,379,000} 57,317,000 ,142, 
Total gold reserves__........-.-.-.- 3,087 ,703,000,3,110,744,000|3 120,015, 000 3,139,257,000'3, 118 ,666 000 3,108,762 a8 3,093,295 ,000| 3,087 ,885,000|3,020,677,000 
Reserves other than : gold cenasllchidiniendinaiata 79,200,000] 91,735,000) 85,966,000) 87,357 —B 84,552,000| | 86.735 94,488,000] 93,166,000} 113,252,000 
NE ese enanen 3,166 ,903,000!3,202,479,000|3,214,981,000' 3.228 614.000, 3 198,218, 000'3, 196, 497 ,000| 3,187,783 ,000|3,181,051,000!3,133,929,000 

sem setae cash........-.--------- 59,589,000 ,030,000| ' 68,914,000! | 73,860,000 1,908, 68,731,000} 66,642, * 

Secured by U. 8. Govt. obligations._| 477,053,000] 383,297,000] 352,733,000) 359,488,000] 384,131,000] 371,533,000] 366,803,000] 360,200,000} 185,390,000 
Other bills discounted. ...........--- 452,786,000! 391,666,000) 378,365,000) 348,377,000 ,790,000| 359,462 333,510,000} 337,131,000] 313,482,000 
Bilis bought in open market..._...__- 198,912,000! 204,225,000} 205,716.000| 218,618,000) 248,234,000) 257,818 270 850,000] 281,609,000] 155,065,000 
Tota! bills on hand...........----- 1,128,751 000) 979,188,000] 936,817,000! 926,483,000) 983,155,000} 988,813,000] 971,163,000] 978,940, 653,937,000 
U. 8. bonds and notes..........----- 89,744,000) 108,158,000) 108,563,000] 125,287,000} 141,877,000} 152,011,000} 150,890,000] 151,663, 216,237,000 
0.8. certificates of indebtedness... __. 4,957, (00) 26,818,000] 12,966,000} 32,813,000} 40,874,000) 37 sla == 56,069,400} 37,226, 334,271,000 
Municipal warrants...........------- 000; J 55, 55,000 55,000 55,000 40,000} -....--.--- 
Total earning asseta_..........----- 1,223,477,000,1,114,219,000|1,058,401,000, 1,084,638,000) 1, 165 $61,000 1, 178 100 008 1, age. 177 000 1,167,869 1,204,445,000 
| a OEE SH ,330,000| 52,270,000} 52,215,000} 51,719,000 50,484 41,642,000 
5% redemp. ane agst. F. R. bank notes 193,000 193,000 ,000 191,000 191, 7,496,000 
Uncollected items_......-.-....------ 649,037,000) 583,917,000} 685,812,000! 689,539,000 015,373,000 734,416,000 514,725,000 
All other aaralees ‘el ets SAS AE ES 12,932,000} 12,394,000} 12,299,000} 14,170,000 ora 216, on Tetnon 14,366,000] 14,057,000} 16,206,000 
Total resources.......-.--.-------- 5,164,461,000 5,037 ,502,000/5,092,813,000 5,140,731,000 5,111,704, an 073,381 i 5,115,553, — .710,000|4,918,443,000 
109,584,000 109,427,000} 109,422,000, 109,381,000) 109,363,000, 109,348,000; 109,278,000, 109,273,000] 105,217,000 
218,369,000} 218,369,000! 218,369,000] 218,369,000 sis 369,000 218,369, a8 -2ce 000 218,369,000} 215,398,000 

14,657,000! 43,952,000] 20,764,000} 14,323,000 41,439,000 36.677, 
Member bank—reserve account. -.._ 1,931,762,000 1,867.650,000) 1,874,220,000|1,913,874,000' 1 $98; 39 ‘00 1 874, 108,000 1 930, ‘19, 00 1,907,893 ,000) 1,818,996,000 

Other deposits..........-.-..------- 27,832,000} | 24,997,000] ' 26,330,000] | 28,121,000 029, 





1,974,251,000 1,936 ,599,000 


1,921,314,000 


1,956 ,318,000 


=a gus soul Suu poapoli bon sees 













































































Pr. R. in actual circulation... -..-. 2,282 ,054,000 2,226 ,954,000/2,222,352,000 2,235.7 755,000) 2,250,213 ,000)| 2,250,217 ,000 mens 700 ,000) 2,232 ,999 ,000/ 2, 194,323,000 
F. R. bank notes in circulation—net liab 1,518,000 1,548,000) ,489 ,000 1,410,000 1,628,000 1,752,000) 1,653,000 146, 
availability items.........-.- 562,198,000; 525,165,000} 601,028,000 601,040,000 537, ‘938 ,000| 524,323,000) 554,650,000 430,161,000 
All other Mabilities...........-------- 16 ,487 ,000) 19,440,000} 18,839,000) 18,458,000 18, 164,000} 17 "780 000 17'625'000 496, 
Total abilities. ...........-..----- 5,164,461,000,5,037,502,000 5,092 ,813,000/ 5,140,731 ,000/5,111,704,000) 5,073,381 ,000) 5,115,553 ,000/5,214,710,000|4,918,443,000 
Ratio of gold reserves to deposit and 
F. RB. note Mabilities combined -- - -.- 72.6% 74.6% 75.5% 74.9% 73.7% 74.0% 73.4% 73.06% 74.1% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ----- 74.4% 76.9% 77.6% 77.0% 75.7% 76.1% 75.6% 75.3% 76.8% 
t Hability on bills purchased 
for foreign correspondents. .......-.- 33,613,000} 33,539,000) 33,500,000) 33,485,000) 29,243,000) 29,245,000) 28,766,000} 28,677,000) 34,592,000 
Dtetributton by M aturtttes— $ $ s 3 $ $ g 8 
1-15 days bilis bought in open market. 76,892,000| 77,785,000) 79,163,000) 83,411,000) 98,320,000) 89,430,000) 86,329,000) 80,532,000) 66,992,000 
1-15 days bills discounted__.._._..--- 653,563,000) 524,586,000) 489,821,000) 484,315,000) 508,613,000) 508,360,000) 472,296,000) 466,104,000) 289,805,000 
1-15 days U. S. certif. of indebtedness_ 310, 21,529,000} 10,088,000 2,695,000; 11,103,000 4,846,000} 22,129,000) -.....-.-.-- 5,813,000 
1-15 days municipal warrantse_.....-- 15, 40,000 CHL .cenééhoasdl enneneeendl aescadbenel <edeneredsl sesennadnll <sbeeniiie 
16-30 days bills bought in open market. 39,764,000! 47,013,000) 53,611,000) 53,387,000) 57,945,000) 61,748,000} 65,035,000) 63,199,000) 29,628,000 
16-30 days bills discounted.-..........- 61,230,000} 56,282,000 55,058,000) 51,647,000° 51,960, 54,923,000 58,737,000} 61,418,000' 39,586,000 
tes GEE SE CRORE se, cacecnevcs| cocwceceeel cocccegens) coesdphenel ‘sotcehpons 1,643,000 2,151,000 1,987,000, 22,930,000 
16-30 days municipal warrants.....-...| ---.-.---- 15,000 15,000 40,  ésusseendell chiddmsbhasl eaeniadsdl énbaeiin 
81-60 days bills bought in open market. 46,705,000} 36,906,000) 41,260,000) 44,419,000) 57,045,000) 74,037,000} 83,348,000} 95,755,000) 34,629,000 
81-60 days bills discounted_-_......--.-. 90,413,000} 83,480,000) 85,413,000) 80,784,000) 83,421, 82,487,000} 83,542,000} 81,841,000) 64,650,000 
ee Gee OF, Ws SPER. OE EUROONNONE.) cc cccdeces] seseascocs] cocccessce] séumeebesel soeeaeyenel eecdudeeesl soownesneel |  o<ébaatant 14,027,000 
i ,. ..cectesl seneenessel sncesacesel <eeccesnce 15,000 15,000 55,000 40,000 COAG. untennse<- 
61-00 days bills bought in open market. 31,429,000 37,723,000 25,240,000 32,082,000 28,686,000 23,972,000 27 444,000 32,359,000 16,580,000 
61-00 days bills discounted_._........- 79,730,000 61,403,000 53,297 ,000 45,924,000 47,569,000 44,549,000 46 941,000 52,277,000 53,983,000 
61-00 days U. S. certif. of indebtedness. J 177,000 SEEN) «cevbSebSre] | Seccsecaedl ‘ebawhaabesl <coesadnee eusbbatane 42,057,000 
ey Se RD WOERGED,.ncccces| cosacccese| cosccescss| senssebepel sosudsesec| condbadsecl evbbencess DM caséntsdsdl <seenuee 
Over 90 days bills bought in open market Me 122, ,000 4,798,000 ¢ ,000 5,319,000 6,238,000 8,631,000 8,694,000 9,674,000 7,236,000 
Over 90 days bills discounted_........- 44 "903,000 49,212,000! 47,512,000 45,195,000 43 ,358,000 40,676,000 38,797,000 35,691,000 50,848,000 
Over 90 days certif. of indebtedness _-__- 4,103,000 5,112,000) 2,692,000} 30,118,000) 29,771,000) 30,788,000) 31,789,000) 35,239,000) 249,444,000 
Over 90 days municipa! warrants ----- |S i Obregon |: wsecsssaeel ‘biesneteuel “Sedaseatedl “baskisabeh sasiseeinal . soudee cn ease 
Federal Reserve Notes— | 
CT <. cccthnwonndseeusbboneot 2,687 ,572,000|2,665,141,000 2,651,502 ,000) 2,640,356 ,000| 2,635,228 ,000) 2,615,206 ,000!2,607 ,238 ,000/2,595,925 ,000)| 2,561 ,837,000 
Sw ncctonedsoceseocens 405,518,000] 438,187,000) 429,150,000} 404,601,000 ,015,000) 364,989 ,000| 370, 538 ,000} 362,926,000) 367,514,000 
' 
In actual circulation.............--. 2,282,054,000|2,226 954 ,000, 2,222,352 ,000| 2,235,755 ,000) 2,250,213 ,000 2,250,217,000|2,227,700,000 2,232,999 ,000/2,194,323,000 
Amount chargeable to Fed. Res. Aout 3,522,084,000/3,511 ory 000) 3,493,556 ,000\3 495,810,000) 3,472,137 ,000|3,467 ,464,000|3,448 .275,000|3,451,253,000| 3,301 ,379,000 
In hands of Federal Reserve Agent-.-_-_- 834,512,000 846.8 4,000) 842,054,000 855, d 836 ,909, 852,258,000} 841,037,000} 855,328,000) 739,542,000 
Issued to Federal Reserve banks--__-_ 2,687 572,000 2,665,141,000,2,651,502.000 2,640,356 ,000| 2,635,228 000! 2,615,206 ,000/2,607 ,238 ,000/2 595,925,000 | 2,561 ,837,000 
ow Secured— 
mn. gold and gold certificates. ........- 320,429,000} 320,429,000} 319,429,000} 318,899,000} 314,899,000) 314,899,000} 314,899,000] 314,899,000) 416,122,000 
By eligible paper._............------- 646,580,000} 630,130,000) 618,143,000) 582,745,000) 603 "807,000 603,472,000; 613,514,000} 596,107,000) 438,021,000 
Gold redem | EES 118,202,000} 118,451,000} 124,088,000) 129 63. 5,000; 128,937,000} 118,977,000} 123,318,000} 126,812,000) 124,985,000 
With Federal Reserve Board__......_- 1,602 ,361,000)1,596,131,000, 1,589,842,000) 1,609,077,000 1,587 "585,000 1,577,858 ,000) 1,555,507 ,000/ 1,558,107 ,000) 1,582, 709, 000 
WE ddsdncedbdaditcianssccrecced 2,687 ,572 ,000/|2 665,141,000 2,651 502,000) 2,640,356 ,000 2,635,228,000) 2,615,206 ,000) 2,607 ,238 ,000 2,595,925,000|2,561,837,000 
Eligible paper delivered to F. R. Agent.|1,079,950,000} 938,477,000; 889,453,000! 893,246,000' 946,785,000! 949,832,000| 929,895,000 939,942,000] 635,631,000 











* Not shown separately prior to Jan 


- 1923. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 3 1923 















































: 1 i } ‘ 
Federal Reserce Bank of. | Bosom |New York| Pha. |Clevsland|Richmond| Adanta | Chicago |&. Lowts|Minneap.|Kan. Ctty| Dalias |SanFran.| Total 
RESOURCES. 8 | | $ . | $ $ . $ $ $ $ 

Gold and gold certificates... _- 17,355,0| 156,855,0| 26,230,0| 15,023,0| 9.449,0| 6,176,0! 47,278,0| 4,111,0| 8,167,0| 3,263,0| 11,503,0| 21,032,0| 326,442,0 
Gold settlement fund—F.RB'rd| 60,9800} 2021643,0) 20.976, 72,362,0) 30,204,0| 24,577,0 125,089,0, 22,281,0| 20,851,0| 42,826.0| 6,261,0) 32,543,0| 661,593,0 

Total gold held by banks_____. 78,335,0| 359,498, al 47,206,0| 87,385,0| 39,653,0| 30,753,0 172,367,0| 26,392,0| 29,018,0| 46,089,0| 17,764,0| 53,575,0| 988,035,0 
Gold with F. R. Agents__.____. 177'141.0| 637,184.0,169.280,0|208.159.0' 27.761.0|102,523.0 382,829,0| 48,564.0| 37,045,0| 28,570.0| 12.563,0/209,373,0|2,040,992.0 
Gold redemption fund.......... :603,0| — 8,852,0| 7,203,0| 1,749,0| 5,915.0, 2406,0| 2,197.0] 3,599.0, 1,640, 4,456.0 1,130.0] 3,926.0] ' 58,676.0 

Total gold reserves.......-__. 271,079,0 We ay 73,329,0|135,682,0'557,393,0| 78,555,0| 67,703,0| 79,115,0| 31,457,0|266,874,013,087,703,0 
Reserves other than gold..-___.. 3,063,0| | 25.733 0) 6,486.0) 3,613,0) 2,639.0 5,282,0| 8,428,0| 13,085,0| 404.0] 3,061.0] 4,612.0 2,794.0] ' 79,200,0 

‘Total reserves......--------- 274,142,0'1,031, 267.0 230, 175,0/300,906,0| 75,968,0)140,964,0 565,821,0| 91,640,0| 68,107,0| 82,176,0) 36,069,0]269,468,0|3,166,903,0 
Non-reserve cash = 22-2222 -22—- 117690!" 6'814/0|  4.883,0| 3.473, o 1/396.0| 5.110;0| 7.462'0| 4,924/0| 1,525/0| 3,076,0| 3,036.0] 6,121.0] | 59,589,0 

discounted: 

Secured by U.S.Govt.obliga’ns| 21,264,0| 197,137,0| 50,636,0| 49,567,0| 26,083,0| 6,925,0| 43,896,0| 21,573,0| 7,260.0] 23,601,0| 2,650,0| 26,461,0| 477,053,0 

Other bills discounted... .-_- 33,943,0| 62,586,0| 27,332,0| 36,968,0| 39,593,0| 37,190,0| 47,127,0| 34,206,0| 22,285,0| 29,804,0| 31,285,0] 50,467,0| 452,786,0 
Bills bought in open market. .__- 19;166,0| 40,101,0) 19,3100) 25,103,0) "2.253,0) 8,144.0) 44,144\0| 5,079.0) ------ 26.0} 12.071,0| 22:615,0| 198/9120 

Total bills on hand._......--- 74,373,0| 299,824,0| 97,278,0,111,638,0| 67,929,0| 52,259,0 135,167,0| 61,758,0| 29,545,0| 53,431,0| 46,006,0 99.543,0)1,128 128,751,0 
U.S. bonds and notes.......... 3.643.0| 4,706.0] 17,367.0| 9,953.0] 1.341,0]  °219:0| 7,079,0| 7,251.0) 13,377.0| 13,843,0| 1,779,0| 9.186,0 "744'0 
(7. 8. certificates of indebtedness.| 1890 121'0 ae SAE GMNEE seccsel, pons seb bal ier 
Municipal warrants............| --.._- | endebasis ee Ne ERS Bx is ee | ------| ------|_ ------|__------| ------ . 

Total earning assets._____._.- 78,205,0' 304,651,0'114,674,0 122,040,0' 69,270,0! 52,489,0 146,384,0' 69,009,0! 42,922,0! 67,319,0| 47,785,0' 108,729,0 1,223,477,0 
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RESOURCES (Conciuded)— ! 
pe ap geod Boston [New roy Pha. |Clevelana Richmon4, Atianta | 
| « . a OM es et Oe $ $ 7 
4,434,0, 12,422,0'" 719,0| 8,859.0, 2,617, " 2,607, “ 8 718.0 1,000, 0, 1,471,0| 4,955,0, 1,946.0) 2, 585,01 








Kan. City} Dallas 








52 330.0 


100,0 28 193,0 
411.0 57,193,0 68,696,0 49,879, ‘| 21,585, 0, 86, 891 ° 32,216,0 15,061,0| 39,354,0 20, 689, 9 39,227, 0) 649,037 ,0 
431,0, 239,0 301,0 465,0 487,0, 593,0 132,0 1,846,0 792,0 2,637,0 3,912 ,0) 12, 932.0 


l | 
64,835.0' 153, 
97,0, 1, 








433,482, 01, 509,996,0 407,883,0 504,275,0 199,595, o 223,242,0 815,931,0 198,921,0 130,932 .0| 197,772,0 112,190,0 430,242, O65. 164,461,0 
8.066.0, 29.250,0| 9,780,0 12,117.0 5,718, 0] 4,419.0 15,162.0| 4,951,0) 3,565, ol 4,586,0| 4,195,0 7,775.0) 109,584,0 
16,312.0, 59,800.0, 18,749.0 23,495.0 11,288, 0| 8,942,0 30,398,0! 9,665.0] 7,473.0, 9,488.0 

39:0 6.772.0' 389.0 382.0 423.0 789.0 ‘495.0 1,147.0, _‘847.0| _1.212.0) 173.0) 

126.991'0| 730'923'0 114,092.0 167,268,0 60,638,0, 56,143.0 281,752.0| 74.714.0| 46,811.0, 80,336,0| 46,127.0 145.967.0 1,931,762,0 

294°0, 16,2200 459.0 1,579,0 247.0, 525.0, 2,328 0) 661.0| 427.0, 79:0, '263,0 4,050,0, | 27,832,0 

posits 127, ae ee 114,940,0 169,229.0 61,308,0 57,457,0 284,575,0. 76,522,0| 48,085,0| 82,327,0 47,379,0 151,190,0 1,974,251,0 

W. R. notes in actual circulation. .|221,837, : 546, ee 259.0 234.373,0, 78.916,0 134,633,0 413,982,0| 75,073.0| 56,198,0| 60,989.0, 29:996,0 217,984.0,2.282,054,0 





. BR. bank notes in circulation— | 
7 eee . mee 890.0) ..----|  125,0' _ 503,0 | _ 1,518.0 
Deferred availability items 59,279,0, 117,087 0. 51.965.0' 63,691.0' 41,508,0| 16,002.0| 69,305-0| 31.654,0| 14.418.0| 39,366:0| 20,661'0 36.362,0' 562°198.0 
All other liabilities 664,0| 3.13010, 1,190.0, 1,370.0, ‘857.0, '889,0| 1,619,0| 1,056.0! 1,193,0, 891,01 1,960.0 1,668,0' 16,487,0 

Total liabilities 433,482,0 1,509,996,0 407,883,0 504,275,0 199,595,0 223,242,0 815,931,0, 198,921 ,0, 130,932,0 197,772,0 112,190,0 430,242,0 5,164,461,0 

Memoranda 


Ratio of — reserves to deposit 
= a F. a abilities com- 


79.3 70.6 74.6 54.2) 73.4 81.0 60.5 65.3 57.3 46.6) 73.0 74.0 
pa 1 idabilit on bills - 
chased for f feveign correspens’ts 11,627,0 2,892,0 3,631.0 1,748,0 1,379,0 4,674.0 1,479,0' 1,143,0 1,446,0 1,207,0 2,387.0 

















33,613,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JULY 3 1923. 





Federal Reserce Agent ai— New York’ Phila. \Clevel’ a 
Resour ces— Un Thousands of Doliars) 


Richm'a| Atlanta Chicago | S&t.Louts| Minn. |K. Ctty| Dailas | san rr 








$ $ t $ $ $ n $ $ oe $ 

313,260 39,200 31,720) 25,530) 80,140) 117,500) 25,440) 9,740) 31,963) 17,369 57,000) 834,512 

Federal Reserve notes outstanding 751.720 248,688 255,947| 86.350|138,403| 458,463] 91.568| 59.477| 68,564| 32,957 259,257,2,687.572 

Collateral security for F Reserve notes outstand 

y See Votre ins 235, 531! 7,000, 8,80 ,400 11,880) 13,052 6,46 " 
30,653 16,391 14,354 1, 966) 5,123 2,684) 1,993 2,102 15,700) 118,202 


Gold Fund—Federal 371,000 145,889 185,000! 25.795| 95,000 34,000] 22,000 4,000 193,673 1,602,361 
Eligible paper Amount required 114,536 79,408 47,788 58,589 35,880 634! 43,004| 22,432) 39.994 201394 49.884 
E 


75, 646 ,580 
xcess amount held 5,336) 155,777, 2,573 63 ,519| 7 Aid| 16, 276 59 473) 18,754) 6 :635| 13,436 25,400 48 77| 433,370 
573,342 1,972,477 539,149 607,133 205,644 373 ,222 1,093,899 227 ,330 135,329 182,527 108,683 624,291 6,643,026 
































| | | | 
321,828 1,064,980 287,888 287,667 111,880 218 4s! 575,963'117,008 69,217 100,527' 50,326 316,257 3,522,084 
177,141 637,184 169,280 208,159 27,761 102 523) 382,829, 48,564! 37,045 28,570 12,563 209,373 2,040,992 
74,373 270,313 81,981 111,307 66,003 52,156 135,107, 61,758 29,067 53,430 45,794 98,661 1,079,950 


WN ctencacdeddsorescocosecscccoccessecccuce 573,342 1,972,477 539,149 607,133 205,644 373,222 1,093,899 227,330 135,329 182,527 108,683 624,291 6,643,026 


236,178 751,720 248,688 255,947 86,350 138,403 458,463 91,568 59,477 68,564 32,957 259,257 2,687,572 
Wederal Reserve notes held by banks 14,341 204,906 37,429 21,574 7,434 3,770 44,481 16,495 3,279 7,575 2,961 41,273 405,518 


Federal Reserve notes in actual circulation 221,837 546,814 211,259. 234,373 78,916 134,633 413,982 75,073 56,198 60,989 29, 996.217, 984 2,282,054 


























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
dlabilities of the 774 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the “Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest 
week appear in our Department of ‘Current Events and Discussions”’ on page 20. 


1. Data for all reporting member banks in each Federal Reserve District at close of business June 27 1923. Three ciphers (060) omitted. 





Federal Reserve District. | Boston |wew York| Phila. oe Atlanta | Chicago st. Louis! Mtnneap. |Kan. cuy| Dalias |san Fran.| Total 


Wumber of reporting banks 46 109 55, 77 39 106 36 29 77) 52 66 774 

‘Loans and discounts, gross. $ or Se ee et Pas Or me $ sotl Socrl iSece of 
Secured by U.8. Govt. obligations 13,446 83,051) 18,843 31, v0) Bf 756 7,800 38,681 11,758 8,598 7,601 4,047) 18,498 250,°27 
Secured by stocks and bonds 244,715 1,642,400 255,258 407,738 119,810 62,347 584,018 134,547 54,265 79,156! 49.024 173.116 3,806,394 
All other loans and discounts 617,269 2,455,000 354,671 694,942 327,124 335,093 1,153,996 303,081 173,544 362,303 195,088 821,085 7,793,196 








Total loans and discounts ~ 875, 430 4, 180 451\ 628,772 1,134, 428 457,690 405,240 1,776,695 ~ 449,386 ’ 449.060 248,159 1,008,699 11,850,417 
U.8. pre-war bonds. 12,555 48,260 11,003 d 33! 14,509 24,892 15,336 76 11,921 34,332 280,746 
©. 6. Liberty bonds. ............-. 79, 098! 457,380 44,760 . ¢ 14,610 94,489 23,369 3,68 47,471 ‘ 100, 883 1,039,727 
U. 8. Treasury bonds 5,165) y 4,016 352, 1,945 
U.8 
v.58 





12,482 9,127 B ‘ 96 ,557 
. Treasury notes 28,442) y ry 107 . 7,836 135,996 26,884 7 973,848 
. Certificates of Indebtedness - . 14,534| ‘ 6,927 2,815 9,456 21,840 7,661 143,352 
bonds, stocks and securities..| 173,956) " 185,356 286, ‘447 52,206 39,385 348,113 87,819 5 9, 291 158. 531 2,158,134 





Total loans & disc’ta & investm’ts,|1,189,180 6,016,372 938,941 1,662,496 590,177 492,981 2,414,507 619,582 321,283 320, 364 1,376,858 16,542,781 
Reserve balance with F. R. Bank-_-. 81,949 635,123 65,994 110,440 34,372 30,722 203,811 37,525 19,342 J 103,924 1,390,388 
18,992 80,719 16,133 30,135 12,650 9,814 55,918 7,770 6,106 ‘ 221,27 282,040 
799,808 4,727,030 680,115 927,090 321,775 273,444 1,480,302 343,099 194,525 i 2 . 715,309 11,104,201 
257,712, 900,653 103,538 563,753 154,363 179,381 787,171 182,206 83,957 2,4: 579,048 4,000,009 
‘Government deposits 31,874) 82,518 21,377 16,693 10,091 10,764 34,893 11,505 5,771 5,740 20,660 255,839 
Bills payable and rediscounts with | | | 
Federal Reserve Bank: | | | 


Secured by U.S. Govt. obligations 6,695 98,386 22,471 28,294' 18,087) 3,464 36,702 11,275 6,653 17,712 876 20,089 270,704 
ther ' 21,062 30,850. 21,004 20,686 19,012 10,417 26,541 13,928 5,679 15,948 7,287 27 ,943 220,357 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





; New York City Ctty of Chicago | All F. R. Bank Cittes | F.R. Branch Cittes | Other Selected Cities Total 
Three ciphers (000) omtited. | - 


June 27 | June 20 | June 27 June 20 | June 27 | June 20 June 27 | June 20 | June 27 June 20 | June 27'23)\ June 20'23 June 28°22 
} 


65) 65) 48 48 259 259 206 2 309 309) 774 774) 798 
$ 3 $ 3 3 $ 











: $ | $ $ $ $ 
73,942 75,344} 29,883 30,272) 164,175, 165,414 46,631 48,31 40,021 39,754) 250,827) 253,478) 285,373 
iJ 440,276 436,529 2,746,601) 2,702,847, 579,993 pty 648, 479,800 481,165) 3,806,394) 3,754,660, 3,465,247 
2,138,638 2,142,532} 685,922 668,387, 4,814,941) 4 ,803,070)1, 1,393,528 1,386, 004 7,793,196) 7,782, 256) 7,032,501 


3,676,272 3,639,713)1,156,081 1,135,188, 7,725,717) 7,671,331/2,211,351 2,212, ns 913,349 1,906, 92311 ,850,417|11,790, pay 10,783,121 
37,6 754 4,003 004 98,847, 76,291; 76,211) 105,732 105,313} 280,746) 2 
36.508) | 611,797] 253,582, 252,019) 168,792, 167,386) 1,039.727| 1 a "02 1,264,277 
5,058 48,657; 24,631, 24,877) 22,071; 22,12 96,55 5,658 
84,511 | 736,951! 160,717) 83,008 973,84 983. 591; 575,500 


31, 34, 6,226 7,244 75,256) 82,246) 43,200 50,5 26,77 143,352} 159,606) 260,796 
Other bonds, stocks and reenrities__| 526, 120, 513,7 171,844 172,177, 1,156, 084 1,143,176) 577, 982 


573,075, 424 (068 423 ne 2,158,134 2,140,159 2,304,747 

Total loans & disc’ts & tuvest’ts,|5,180,102 5,132,587/1,465,936 1,444,690 50 san kas 347,754 3,351,548)2,741,681 '2, 736, 428) 16 ,542,781/16,480,981 15,188,441 
Reserve balance with F, R. Bank.-| 588,298, 138,035 996,058, 994,297) 234,823, 238, 159,507; 164,459 1,390,388, 1,397,116, 1,440,290 
29,617 144,346) 142,114) 59,729 58,29. 77 965| 78,838, 282 040 279,247, 278,457 

983,730 7,557, 194) 7,512,557|1,905,465 1,922,255,1,641,542)1,659,285 11,104,201|11,094,097 .* 123,877 

’ ’ ’ 372,372 1,995,004 2,001,454/1,154,061|1,146,86 850,944 847,433, 4,000, »,995,750, 3 ,380,434 
75,789, 75,78 16,907, 16, sal 175,027, 174,425, 54,262) 54,52 26, 26,6 255,83 255, 123,674 


























70,316, 60,24 22,329 10,176, 154, 132,12 71,752; 77, 
21,817, 18,261) 16,615 14,311) 135,803, 140,121 


‘ 1.8 1.5 2.7 1.7' 2.8) 2.6 3.6 F r 2.6 3.0 2. 
* Revised figures. a Includes Victory Notes. 





0 44,612) 36, 270,7' 245,49 97,501 
47, 40,36 36,96: 35, 220,357; 216,292 67,072 





1.1 
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Bankers’ Gazette 


Wall Street, Friday Night, July 6 1923. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 52. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Quotations for U. S. Treasury Notes and Certificates 
of Indebtedness.—See page 76. 


The Curb Market.—The review of the Curb Market is 
given this week on page 52. 


A complete record of Curb Market transactions for the 
week will be found on page 75. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


























































































































































pages which follow: 
bom y Stocks. | Ratiroad, So a2 
y e &c., ‘oretgn - &. 
Shares. | Par Value. Bonds. Bonds. Bonds. Ds. ~~ -P P _ Range for Week. Range since Jan. 1. 
4 ng July 6. r 
te to 478,735| $45,300,000! $3,194,000) $921,000) $1,199,000 Week.| Lowest. | Highest. Lowest. } Highest. 
Monday -..._____- 880,942| 80,500,000! 7,466,000) 1,351,000) 3,586,300 i | 
PEE conccesmoce 697,503: 63,200,000 5,670,000; 1,350,000) 2,940,850 Railroads. Par.| Shares, $ per share. | $ per share. |$ per share.\$ per share. 
Wednesday ______- | HOLIDAY B RT warrants 2d paid_| 8,700) 164July 18 uly 3 16% July 23 June 
Thursday. .______- 627,358 60,000,000! 5,087,000} 1,244,000) 2,642,250 | Buffalo Roch & Pitts.100| 150| 61 June 30 61 June 30,61 June 68 Jan 
ccna ssckede 560,700 51,000,000! 5,637,000} 1,255,000] 2,170,000 | Central RR of N J__-100 800175 July 17 Feb 
C St PM &O, pref__100) | 954 July June 
, Ee 3,245,238 $300,000,000! $27,054,000' $6,121,000'$12,538,400 | Duluth SS & Atl___.100 100 2July 3% June 
Int & Gt No ay Oy. 100 | yo y 
Sales at Ww x Jan. 1 Manh Elev m és | uly pr 
Mew York tech eek ending July 6 ‘an.1to July 6 Sieekiieel Gale... 300| 4% July id 
Exchange. 1923. 1922. 1923. 1922. ¥ z eS ee. iee poe 94 4zune 30 = 
z > 5, oer H y 
Stocks—No. shares.__}| 3,245,238] 2,799,675 130,012,887 138,903,684 NYC &8tL6% pfwil 8,100 94 July July 
Par value______.__- $300 ,000 ,000|$238 ,829 ,000| $12,089,000 ,000| $12,388 415,246 Rapid Tra ate 9.1 a 1 suse 30, — 
Government bonds.__| $12,538,400] $31,557,800 $431,259,785| $1,013,257,705 erred ----~---- 2,100, 313sJuly Apr 
State, mun., &c., bonds 121,000! 7,297,500 258,763,700 328,325,500 | Tol StL & W series B..-| 900, 59July Jan 
RR. and mise. bonds__| 271054'000| 22/942'350 877,207,400} 1,052,765,350 Mg series were 7,100) sousuly 5 gaty 
Total bonds______.- $45,713,400 $61,797,650’ $1,567,230,885 $2,394,348,555 bef mPa Ay SPEREL. -y 100 85 4July June 
. | 
£31 6 Jul 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | 4™ Beet Sugar pref--100) | 100) 66 uy And 
Amer Chain, class 1,400, 20%July 25% Mar 
BALTIMORE EXCHANGES. American ( Chiele. pref 100 af 100 $0 say BI June 
Amer motive, new - y 0 une 
Boston Philadelphia Baltimore Amer Woolen, pr pfd__-| 300101%July 102% May 
Week ending . Arnold Constable- - - -- * 300 13%July 18% Apr 
Juls 6 1923. Shares. |Bond Sales| Shares. |Bond Sales| Shares. |Bond Sales | Atlas Powder_-_-__.-- 100; 100160 July Apr 
a Pee ieS * 1,7 51 July 57% June 
Satuday ________- 9,905| $29,200 6,753| $27,200 170} $28,500 | Assets Realization_.._.10) 2 % July 1 Jan 
Monday --___-_--- 22,671 38,450] 13,273 38,600 880 29,: Atl Fruit Col T Co ctfdp| 8 1% July Feb 
Tuesday._______- 17,219 49,500} 24,310 21,000 502 26,000 | Auto Knit________---- 1,360| 19 4July Feb 
Wednesday _..._- HOLI|DAY pee” eee 300} 3 July Feb 
Thursday.______- 17,216 53,450 5,945 73,100 812 27,000 Preferred__-------- 50 12 July Feb 
ieee 13,256 28,000 4,709 19,000 1,012 23,000 | Atlas Powder 6% cm pf-| 600) 83 July Jan 
oes Brown Shoe Inc, pref 1 1 91 July Jan 
ee oo... 2 80,267) $198,600} 54,990) $178,900 3,376| $133,800 | Burns Bros prior pf--1 10O1184July 3118%July 311814 Feb 
Calumet & Hecla- -- -- 500) 42 July 2 42% June 
Prev. week revised! 106,672! $218,200! 56,494) $265,950 4,945| $134,000 | Calif Petroleum, new-25)47, 18%June 20% June 30\ 18% % May 
Century Ribbon Mills- _* 30%July 6 32%June 30| 28 May 
Daily Record of U. 8. Bond Prices.| June 30| July 2. | July 3.| July 4. | July 5. | July 6. panne ge > gad = 100 gi fyrt 90 'bastsuno 30| 9254 aod 
bian Carbon__-- 45 July 5 45%June 30\ 45 July 49% May 
First Liberty Loan Higt.| 1001732} 1001732} 1001%s2 1001832} 10015;, | Colum 
84% bonds of 1932-47. Low | 100!3| 100%3| 100% 100's2| 100123, | Columbia Gas &ziwis 5,800] 30%6Suly 6 aha ate Apr 
(First 3348) Close 1001532) 1001532} 1001639 1001433} 10012,. | Conley Tin eR 500) 13%June 30 tee A 3, 12 June 2249 Jan 
Total gales $n $1,000 un 158 196 292 196 120 Commercial Solvents, Be 100} 19 July 2 19 July 2 15 Apr 27% Feb 
Converted 4% bonds of (High 9728 9812, ggie Cont Can, Inc, pref__100) 100}104 July 2104 July 2 102% June 110% Feb 
1932-47 (irst 4s) bn 97283] | 98%%s  t Biew suanen S Co, 5-0 aaa See a Seek June 109% Feb 
ore a “=== | Cuban Do on Sugar ,200) y | une y \Y% ar 
Clos | 972%32 ----| 981232 98 432 ence } 
. a 1 > ieee Preferred... ..---- 100, 1,200] 35 July 5, 40 June 30 35 July 58% {Mar 
Ocavertes 45a % i. Radel High 98 432} 98 %2} 981639 981%} 981152 Cuyame! Fruit-------- + 3 54July 6) 57 June 30 54% July 70% June 
1932-47 (First 4%48){Low | 98.00] 98 ‘| 98 4 98 Si| 98 73, | Devoe & Rayn, 1st pf 100 90 July 3 90 July 3 90 July 96 June 
: Close| 98 4s] 98 Ss! 98 Ss 98 | 98%, | Douglas Pectin. ------ *| 2,600] 12%4July 2) 1344July 6 12% June 14% June 
Total sales $n $1,000 units 25 316 205 157 40 | Elk Horn Coal, pref--50 30 June 30 30 June 30 30 Apr 36 Jan 
Second Converted 4% % (High 98 *s2 Fid Phen F ! of N Y--25 fg A S111 zuly £10896 Jan 138 Feb 
* si. —* se i ---=- | Fleischmann Co- ------ 5,000 4 July ‘ uly an 47% May 
bond of 1932-47 (First; Low. a a ee aan pee ¢ 
‘ Foundation Co__-..-.--- 1,300) 67 July 2) 684%June 30 66 May, 71% Apr 
Tena a oe saa a: Ape ag 7 anki. os om * 8%July 5| 8%July 5 8% June 14% Apr 
Second Liberty Loan (High| _---| 98 is 98 in| 98 tm | Gen AmTkCar7% pf.109 Ses gune OF 97 Xrene O% Pe Suneteens ier 
ditties. Pies, Gen aking Doweudae uly uly an ay 
6% beam ef 1027-42. -..|Low. voceh See Leas 98 tua] 98 #2 | Goluwyn Fletures, new _* 144 July 2| 15%July 5 1314 June 22% June 
(Second 4s) -._.-..... Close} -..-| 98%) ---- 98 %12| 98 49 | HOCWY A. ete : : 
Goodyear Tire, pref.100 43\4July 5) 44 July 2 43% July 61% Apr 
Catan dia tenaeitsich| SS tal 80a, Setin 98 %:| 98t%m | -, Prior preferred..--100) 1,100] 93:4July 6) 04xJuly 2 9314 July| 99 Feb 
f 1927-42 (Second {Low.| 98 %2| 98 Sas| 98 *\HOLI-| 98 cl 98 6, | Great West Sug, pref.100| 2001034 July 2|1034July 210344 July 108% «pay 
41s). i. 98 4s] 98 7%s| 98 %2| DAY | 98 7s| 98 74, | Hartman Corp. -- —-- tes yon Sis, gone @ rds — soattaaee 
ot Fala gy egy + Sty “ | Househ’d Prod temp ct 8,000) 28%July 2) 30 July y uly 4 * May 
ented Liberty Lace iHiat Osten Pa ME ost osits Ind Oll & Gas-...-----*| 1,400] 5%July 6 64July 5 5% July| 114 iMay 
4% % bo nf 1928 \ Low 981539 981559) 981532 981632) Q81639 Ingersoll Rand... . - i00 60 125 July 5/128 July 5119 Apri28 "June 
“third 4548) [Close] 9815| 985] 981t0 98i7s5| | 98i84_ | Inland Steel w 1... --- "1348 or sus doe due & ask ewiee” Ane 
} } Preferr w 2,400) § uly uly une 105 pr 
ng Td ales — ER I i I a osne| gsit> | International Salt---100, ‘100, 77 July 5|77 July 5 77 July\ 92 Feb 
Fourth Liberty Loan (Hig = en BR grt Sethe oe it| 98 402 | International Shoe --..*| 300, 643July 5| 65 July 2 64% June 73% Jan 
ua lChose] | 98 fa tral 981% Sean) Gann | mt Tae Te.-.-.- 100} 500, 64% July 2|65 July 3 64% July| 7135 Apr 
ourth 4)48) a Oe ee oe gery; 98032 | Invincible Oil ctfs_--..*| 200, 10%4July 6| 10%4July 6 10 June, 14% May 
es. sales in $1,000 bar 9011 90591 908% 992232| 992%, | Lron Products, pref_ -100 492) hf “jon 2 92 July : wie gulyi110%4 ye 
Certificates._...-.---- 100 uly 35 wJuly f une) 444%; May 
dis, 1947-52... BB lB me ome gore] gor | Kelly Springf,6% pf-100, 100, 79%July 5 79%IJuly 5 79% JSuly| 9214 Mar 
hetthtihemeuie'| “ell “al “a ad | Mimney, Co....-.-.-.. 300 58 July 6] 58. July 6 3515 Apr 64 May 
: m* | Ligg & Myers Tob, B. i00 200194 July 6194%July 5190% Abr 210 e 
. Magma Copper-.------ 1,100, 28% July 3 29%3uly 6 22 May 36% Apr 
Note.—The above table includes only sales of coupon Marland Oil, rts. than ‘itsr7s 0 Uy 2 one a0 90” July oor Sune 
H 4 H 7 ° Met Edison, pref - ---- - uly uly ay ar 
bonds. Transactions in registered bonds were: Nat Bk of Comm’ce_100| 35288 July 6290 July 3288 July309 Mar 
| 1st 366 fhe ast, WA 1001432 to 1001%32'82 2d 44%s__-_-------- 98's2 to 98%: | Nat Cloak & Suit, pf.100| 100 92%July 92%July 6 92 Junel04 Feb 
4 ¢ oe 98 \23 ooh alte piccssceeses 5 Ra - ag Nat Dept ptares...... 5 Hy * -_ : aeesuly . 3434 oe a7 4 Bl 
2 8 > 9% p < 1g 4 ‘ 
tae ARR ™ "OT? ies he Tinea tics... a. :'s iene “er oe asusuly 6 28%July 5 38st July| 3214 June 
aS N Y Shipbuilding_...-*) 100) 9%July 2) 94July 2| 9% July; 15% Feb 
Foreign Exchange.—Sterling exchange moved within a agg — oat Spa e d 2 20¥4duly 6 =e od aan al 
cothparatively narrow limits, but the trend was still down- | Otis steel, pref...__.100| 100| 48 July 5 48 July 5 47 Jan 724 Mar 
ward and quotations touched another new low point on the Packard Motor, pref. - . on + Ph - S rn 5 Hs, — O96 od 
current movement. The Continental exchanges showed | phiiips Jones Corp, pti00| "100, 8914 July 2 89%July 289  Feb\ 96 Jan 
irregular weakness, with new low records established on ae Se. - ety 10 1,000 B Msuly 2 12%duly 30 1136 Fmd aie Mar 
- 0 re i e 1 
francs, marks, lire and pesetas. Preferred _..--.-- 100, 91. July 6/91 July 6) 89 June100 Mar 
To-day’s (Friday’s) actual rates for sterl exchange were 4 53% Phila Co 6% pref___.50} 600| 41%July 3} 42 July 2) 41% May, 45% Feb 
4 54% for sixty days, 4 554 @4 57 for checks and 4 55% @4 57 for alee. Pittsburgh Steel, pref 100) 200/95 June 30! 95 June 30) 92 Jan) Apr 
Commercial on banks, sight, 4 554%@4 56%; sixty ‘days, 4 524% @4 54; | Prod & Ref Corp, pf_--50| 200) 43 July 6) 44 July 6) 4: June 49% Mar 
ninety days, 4 51%@4 53%, and documents for ———. days), P 8 Corp of N J, pf 8% - - ae rg gp01ssuly 3 A et pond 
cotton for payment, 4 5. 4 56 an a. or payment, ew common. _----- ‘ uly uly 
1s Bin acran ots do Parte tase trav were 872360 | “ieee” oy ag abclay HaeMoar FM dun we” ee 
To-day’s (Friday's) actual rates for Paris bankers’ francs were @ First preferred____ 4July uly y 
5 79% for. long and 5 77% @5 84% ~ sheet, Germany bankers’ marks | Rossia Ins Co__------ 25, 100| 89 July 89 July July| 94% May 
are not yet quoted for long and short b Is. Amsterdam bankers’ guilders cua —— am. 10 Hye recur o wsuly — 95% — 
were 38.80@38.90 for long and 39 05e39° 15 for snort. mms Petroleum_--- : 4July un 
Exchan: A at Paris <a Londen, 78.30 fr.; week’s range, 76.62 fr. high | Simmons Co____-__-_-_-- 1,700, 26 %July 27% July Jan) 34% Mar 
and 78. fr. low. Shell Union Oil, pet 100 js = 4 pos ph og 7 4 ad 
° Sinclair Oil, pref___- 3 y uly y 
The range for foreign exchange for the week follows: . Tex Pac Land Trust.100| 100280 July 2I295 July 2 July324 June 
Sterling Actual— .t Days. Checks. Cables. Transue & W’ms Steel.*| 100) 30 June 30] 30 June 30| 30 June 40 Apr 
ie Sor Oo oe ----------------- 4dr ie 40 pele ‘ 74 a Underw’d T'writer ..100 200164 June 30/164 June 30}136 136 sans May 
ww for the week ------------------ 6 6 ge ene 1,000/ 40 July 6) 41%4June y une 
Paris Bankers’ Francs— | SSE 200 July %July 2 uly} 2 June 
High for the week_--...----------- 5.99% 6.04% 6.05% United Cigar Stores.100 100/176 July 5|176 July July|223. Feb 
EES EEE eee 5.72% 5.77% 5.87% U 8 Tobacco________-- 100| 48 July 3) 48 July July! Feb 
nkers’ Marks— Preferred __._._-- io 18/105 July 105\4July July|112 Feb 
High for the week 0.0006 0.0006 U S Realty & Imp full pd) 500) 97%July 984% July July108% Feb 
Low for the week__.-.------------- pried 0.0005 0.0005 Va-Carolina Chem B__-| 100) 4%June 30) 4%June 3% June} 17 “Feb 
ae’ Guide eee Van Raalte________- 00} 100) 33%July 33% July 33% July} 64 Jan 
Gagate Baebes _ 0 39.29 Vulcan Detinning.....*| 200, 7 July 2) 8iJuly 5 5 Jan| 7 Apr 
High for the week. ---------------- 38.90 39.2 : West E17% cum pf_-100 100)112)4July 2 uaseduly 2\111% Marll5 June 
9 38.99 39.08 % 
w for the week ------------------ 6 % ¥ Waldorf System new_ 900} 16 June 17. July 4% J 20 May 
Domestic nee gre . & lem. 15@25c. per $1.00 Youngstown Sheet &T_* 300 66%July 6] 67%July 3) 66% July| 80 June 
" » par. ontreal, per $1,000 
discount. Gta —" 





* No par value 
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PER SHARB 
PER SHARE Range for Previous 
1 1923. 1922 
Range since Jan. Year 
| 8TOCKS baste of 100-share lots 
Sales TOCK On Highest 
PER CENT. | NEW YORK 8 
ARE, NOT for HANGE Highest 
ND LOW SALE PRICE—PER SH the — Somes $ per share% per share 
HIGH A Thursday. Week. S ger share ||8 per 
Tues ednesday | share 
ST | a | See. | "uly 4. | | = Railroads 4 a +B" aly “5 bar sees See 
June 30. | July 2. 4 chara | S per chave | Deere) ae acues pa Santa Fe..100| 97. June *3| “dos Mar 6 Sig ADF 
$ per share | $ per share | $ per share | $ zs 4 2 Gos! 9,100] Ateb by ~ abypovedabent ye 314 Feb 21 124% Bept 
$ per share | $ per 30 | 2912 2912) %s| 700) Do p “a Ktiantie=2i00 * july 5| 127° Feb 26 60% Aus 
29 294) 30 4 9714 9812) ' 900) Atlants Birm RR...100) 110 July 561g Mar 21 664 Aus 
971g 9812 4 | 1%) ¢ c Coast Line Jan 17 
toe os'| Se "| oe Si "HS gg) Bae ono“ at) “oat aS 
a ce ee 374] 600] Do mm Rapid Tranait.~-100 ‘sJune29| 13° Jana 151% Aus 
lll 111 | 1 43. 447%) . 1,500) Brooklyn t 160 Apr 18 79 Aus 
Biz] 4215 44%) 4 . 1 , Certificates of deposi 14014 Jan 17 
“Sais 50%] S62 Som] S04 57." 144, | 18,400) Cunsdian Pactine 06 June 201 104% Feb 23 ‘1am May 
1g l'g * r 1 > 7300 Chesapeake FIR Be Feb 13 20%, May 
eae ig ble 59%) 7, Preferred!........-. 2. May 21 43% Aus 
142” 14st 143 4b) Hale 1451 "2i| 600] Chleago a, alioa==2~7272 of” july 6! 38m Feb 13 C4is Aus 
1 5 . ‘| 4001 Preaed.............. 
36 96" 96 eo eae "Om 3% 1,000 Chic & East iii Rik (sew) 47 4 1s oF red 7 303) May 
1 *2 212 25 , pref PSPOSDS OO SS8SSSC SF 4 an 
t al a 28 26" a My Caleago Great Western...1 Sie Janis’ 17 Feb 6 36% Aug 
—a ae SiS Ss | 3100 mbpconersoncase 00 17%sJuly 5) 26% Mar 5 sae Ss 
aero ne ie 1h Be 74| 11,500 ane ete. oon 27| $8’ Mar § 138" ‘Aes 
10" 10M! oe 30"l 10 me 31%| 20;600| — Do & North Western-100 69, June 27 1181s Mar 21 50 Sept 
18 184) 17% 19) 18 32% 70's nag = Pret. - - -- ~~ =---- 100} 22 July a 9 - Sens 
3018 ie pig! 24,300] Chic Rock ial & Pao....- a eee SS ae S Bept 
ty e108) 231. | ant and ee la 7% eeegenesenone o Ee 78 Mar 5 B30 ap 
105, 7 222 24% 23's 3s 69 | 2,200 cuss Minn & Om.---100 271eJune 27 fis ve 1s 141s Bent 
ms | oe o | ae oe 28 | ~~ 200| Colorado & Southern...-- Siadeee aol isn ree “lem May 
= | os? Si oe” Se 05%| 21,200| Delaware & Hudson. -~~- 0 voleMay 22| 1885 Feb 13 Aug 
‘Ss ae iesr gp less 38 3” 71300 Detaware Lack & Wena. 2153June 11 Sou May 
ie | tet | ab is i shit) pt dl 
14° 115te| 113 114 + i “| oo $6 Mar 19 May 
NOt 11 10% 1112 its 18% 13 se 4 Mar & ” Oct 
17'g 1732} 16% 18% i2ie 125g 65i2 eens => Feb 21 7 Bent 
1253 12%) 13 13 no 643, 26's) 4. mn Feb 21 ar Ye Ape 
‘ 64 6212 64% 6312 2612 114 900 117% 4 6 
— 26 | 25 257%) 26 tt 49 300 #s Jan . 19% Ape 
ne 12 | 11% He ono" 51l2 wher 22% Mar 14 sou aor 
50 | *50 2 108 worene 1g Mar 21 
105t2 105%| 108 oe 112} "5,200 poe 5 30% June 
Pane, ORE home seek 17% 5,600 Jan 3 Sone 
cose , 9% 10%) 10!2 10% 700 44 June 26 a Bept 
92 102 171g 17% 7 73 
Io! 1714 17% 500 Feb 7 Oo 
17% 1712 50 (80 32%) 1, a Feb 26 ee Aug 
14 5014 50% 32l2 32% $00 4 Apr 17 sae Aus 
a". ioe" 74%, 74% cote] 3700 tt Feb 13 1l Mar 
* 5 , 
Sl &. B. i ese sua n° a 
40 ‘a4 ee 12 
*34 8«= 412) *34 «= 40 ved —* ae B6\4 Mar 12 ies Abe 
cope euzel cose conn] =o 10 "Ta 13 
8% an "32-36 200 7315 Mar & ip Dee 
*32 «37 «| *32 65 | 65 65% 2.200 12 Feb 6 10% Aus 
*65 67 | 65 *20 25 Ou] 7600 17 Feb 15 48% Aug 
22 22 | *20te 30, Sig te 5914 4515 Feb 14 26% Apr 
ee) es oe) 58 You! 13.800 Feb 14 63% Beps 
“sb o0|va8 00°] os" os" inal 9.9 rg a be 
“Hoe “10ie| “10ie 0h] “104 1044 11%} 9.400 Mar 26 Sis Oo 
Tig 12'| 11 11%] 11” 11%| Holiday 331u| 600 104%sJune 18 "Dlis Ove 
Ht oy a7 301 314) 28% si’ Sade, 4,000 84 Jan29 93 Sept 
Bf al 8 8 a a 40,100 95 July 3 poy 
1 
85 ore oon * 96% 98 pendence 500 953 July § Ht gan 38 oe Ape 
4 75 I4June 2 June 
172 HA oan 4 94% 95 Day 10% “ae ‘BiaJune 30 ie Ae 4 1g Gee 
* 15le ’ l4 July 90% : 
14% 15 et isn 15% 3.500 3. suly 6 Bilg Mar 8 fon Oct 
14 1514 4 , 6 y Aug 
Pe ake] sob ab | aba aes aime] 470 art ats Ace 
103% 103%) & 77 | *75 12/000 47\,June 11 82 Aus 
*75 75 . 6412 6614 4333 "300 36 Janil Mar Aus 
1g 66's) 64 66%2 1 1, leMay 29| 7 7% 
rite 42 | 41% 423% mn he 4214| 17,700 é2teMay 22| 70's >= - <i o— 
ae Aite| dots satel able atte 33% Jap 17 Jan 9 871g Oct 
oe tial we fil, Oe 8 5 ime Sse ¢ ae 
on sece 312 ’ 68l2June lg Feb 7 May 
‘ | See -- 1 87le 100 June 28 56 2 591g 
“sai, 4112} 40% 43 elite + 7114) 11,800 4 June 28 gon 99 6314 Jone 
“to o| “aoe fi%| “eos 71 ‘| 800 Tnavuiy 2) 27" Mara a6” Aue 
6912 77, 2 1712 July 
461, 4612 oe a7 ri rth eal s.000 eae Soa 334s Jan R 36% Feb 10 to" Nov 
*47 . 25 25 y A trust otis... 2612May Mar 21 apr 
5 33 1g} 2,400 ee 637% Mi 10 
"TS 18%s| 17t2 18% ? oe 201;| 3.000] @t Louis ~~ paleaanee te te Feb 10 16% Apr- 
3712 3712| 3712 37% 2914 “ae 85g Jani8! 1314 Mar 06%, Oct 
2714 2753 or iets Ste Hy 100 84!2June30! 95% ag 28%_ Aus 
“tu “on “Sta BM] SB Southern Pacific Co...... 24% Jan 6| 37%June 71 Oot 
5% 57g 9 9 ee) eae) dee Bae, O8..---- 100 July 2| 70% Mar 36 OAD 
9 94! 9 3312) 58,500| Gouthera Bailway.......- see oF suly S| sotaMar si 25% May 
lz 86 | 3,600| Do pref........-- a etree ie et 621g Bept 
BAl2 _ aoe 3344] 31% 33% ton 6.300| Texas & + eee some & 77\2June 11 154% Bept 
03 63% 18%] Y7ie 19" 71 | -7100| win Clty Rapid Tranait__100 125% July |5 ois Jan 6 ioe ‘Ape 
18 18!2) 1712 . a] | 08 ool sagt 71) °2 2° win Clty Ranid Prana 70% July 6 7g Mar 6 Ape 
Mle 101s) 91s 10% ; ay - be “b+ wengueesneanes IgJune 26| 217% 361g 
*65 2, a 1381, se 1293s | ioe United Railways Invest. ..100 2615 Jan 17 $F ghar 2s fay yo 
1271g 12812 4] 7153 7214 2| 3,200] Do pref............-- 100, 7 Mar lg Mar 22 an Aus 
72 724) 724 i 914 10 3012) 3, WER babecnsecccasos’ 100} 23% Jan 17 = Aus 
8% 8%] 8 31k 32te 812} 4,000 SE Acwecccecsece 16s Jan 18| 33'a Mar 23 17 
1 32 8 tes «= | eeemenenees 15 Feb 281g Deo 
eat] ety Bis] “Bit “Bie 17 *| S00 D Maryiand (aew)--100 Feguly | 26% Mar 22 24% Ap? 
8 26%] 25s 27 26% 27% a aa 100| is ‘May 1| 204Mar . 64% Bept 
“iD” iol on ie] fete ioe eal iheel Ween bee 100| 53. May ool fen wis ions June 
10 8 1 18 1 4 : ie Giiivsetésenescoss 00 6leJune 13 Mar 
175s = iit ine 151g 15ls 875 1,600 Wheeling & Lake Erle Ry-1 12 July P ats Feb 23 -_ 
Oats be “Ble 6% 67s Se 100} 26 25a 
61g 7 2 lllg 121s ' 3 
1219 1212 2 aneous 82 Mar 
"Deis 26%| 2715 27% wis 6oo| Adame Hxprem 0-100 ¥ ro ; 19'gMar 6 20 Ang 
eae 100 2 54% Jan 14 66 Oct 
*70lo 74 Re Se ne --~---~ = 100; 33 July 8, 7233 Mar 19 18% Apr 
*70 «= 72:'| «#7012 10 __, ee July 2 
70% 70% 10 | 10 10 60. | 1,500] Air Reduction; ine._-No par “bts July a + her a" May 
10 60 1,500 as 4 53 Mar 
8) ge Big 3 5 BES eae id AMG Sie aes 
1 -_ 
eT] oe TT] met | Fim Alted'Goeme'a reco por| odaatay 1 NS 102 op 
as al oan Ma) iis i's ieee) | ee a ee Jan 27 42% June 
645, 65 | 64% 652 *107 1087 40 | 3,100 .< ¥7 Fn a a= no mm pe 101g July 3) 36% Ae 21 ae = 
"N38 384] 38. 3912| 39 30% 12 | 5,800| Amer Agrictlvarai See 2100| 29% July 8| Sits Mar 7 bom Dee 
8 4 91 3 ’ RS SE aE 7 Jap h 
hy al ee te Spee) 3 ae ee div Feb 13 oo ame 
134 1314 arial ona gee] = i«éd gait antl obeig sat] 2-200 Am Bank No 7---..100| 30 July \4 Feb 16 Bent 
*343, 37 33% 7712] *72 77s 52 | ------ American Beet Sugar____. ar; 29leJuly 2 ee 88lg Oct 
*7212 7712) *72l2 52 *50l4 52 31%) 3,000 Amer Bosch Magneto..No p 70 Jan 3) 83 Jan 14 113 Nov 
*50 52 | *50\4 315s| 31. 31% 3112} 3,000 Am Brake Shoe & F_.. © 00 102 July 3} 110 Mar 6 7613 Dee 
*30 3153 L.A 301g} 3012 30% 70 00 ref. .-.---.-.-.-- 731g Jan 2) 106 0 ts 
; 200|' Do p ----100 115 Feb2 201 
2934 3012] 2912 8 70. 70 104 Ne 106%Apr 28 7} 
ig} 70 70 ee ae oo ° | 189 Mar 1261 Nov 
70, Ri #103 104 | 103 108, 09° 500! Do p Gar & Foundry _100 154 July = 1257s Jan 18 14 May 
135% 865s 84% 87% 198 108 * 155%) 2,400 Do _ pref........-....- = _ Jan 30) 11 Apr 25 
eH | HE HE TASER) a ape a No par 
ae isms ieee 136 . 155 oo saote! 2.600! American Chicle--___-. 
#119 124 [#11014 131 | 120% “ 
tts 94! 9 10%g! 94 4 











* Bid and asked prices 2 Ex-dividend. 
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Boe sales during the week of stocks usually inactive, see second page preceding 




















































































































































PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. 
for NEW YORK STOCK On basts of 100-share lots 
Saturday, | Monday, | Tuesday, \Wednesday.: Thursday, | Friday, the EXCHANGE 
June 30. July 2. July 3. | July 4. July 5. July 6. Week. Lowest | | Highest 
$ per om 3 per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. > ame ) Par| $ per share | per share 
47, 473) 4% 5i4 4% 5ig 4% 5 4% «§ 1,300| American Cotton Oll..... 100} 4%July 2 301g May 
"15 18 | *15 171s} 161g 1612) 15 15 | *14y 15 400| Do pref..........-..- 00} 14 May 13) 

4%, 4% 4%, 434) *41p 434) 4lo 45g 4ig 419) 1,700) Amer Drugeists Syndicate. _10 4igJune 29 7% Aug 
96 96 | 9614 9614) *96 100 955g 9553! *92 100 300] American Express_..._._- 100} 95 June 28 Oct 
*6lg 6%) 6% 6%) Gle 634 653 7 *7 712} 1,200] American Hide & Leather.100} 6'4June 28 17% Apr 
38 3812] 3714 381s) 3614 37 3614 364] 3553 3614] 2,600} Do pref._........-... 100} 1 35%sJuly 6) 4%, Sept 
92 92 92 92 89 92 $812 8934) 8912 90 3,200] American Ice_.........-- 100} 88!2June 27 122 Sept 

*79'g 80 | *79lg 80 80 80 *79 = 80 80 ©6880 Oe. MOO ncneannels 100} 78 June 27 95% Aus 
181g 1819) 1753 1812) 171g 18 171g 18 18ig 1953} 8,600) Amer International Corp..100) 17!sJuly 3, 50%: June 
*10% 11 10t2 10%) 1014 1012 101g 1012} 10!g 1012} 3,600) American La France F E..10| 10igJuly 6' 14 July 
*18l4 20 18% 18%) *18l, 2 1814 1814] *18lg 21 300) American Linseed.......- 100} 17 June 21) Oot 
39 863914) *39 «640 | *39 04012 | *38 «40 40 40 300 Stl esi ainattate 100} 38 June 28 1g Oct 
131% 13314] 13112 1321e) 131%, 1337 | 129%, 131%) 131! 13414] 10,000) American Locomotive ooo 120!g Jan 17| Oct 
*116 119 |*116 117%4\*115 117% | 117 117 |*116 118 "fe “yy! seaneeieeneses 115 May 4' Deo 
401, 41 4012 4012) 4014 4012 1 *41 42 40%, 4034) 1,000 Amer Metai temp ctis..No 7 40'4June 30 4 Deo 
30 680 | 78% 79%) 80 80 | 79% 79%) 80% 80%) 1,100) American MR ncessns 76 Jan 2) Oct 

Sig 55s) 5g Sle) Sg lg | Sig 55s! 5lg Sz} 6,200) American Safety Rasor--_.. 47g June 27, 8% Oct 
10% 107%) 10% 1034 105% 1034 | 101g 103%, 105g 1053} 4,300) Am Ship & Comm..-... No par| 10%July 2 244 May 
53% 55's’ 5353 55% 54l4 554 ' 53%, 547g' 54le 55le' 17,500' Amer Smelting & Refining. 100 563 Janl7 671g May 
93%, 9353 +93 95 | 94ie 9414 | +94 95 | +9412 95 | 200) Do pref.......----.--100| 78% Jan 18 1041g Oct 

130 132%)|*130 132 13l12g 13112! 131'4 13114} 130 130 500} American Snuff........-- 100} 130 June 30 Bept 
321g 33 731% 32l4] 323, 32% | 32 32%) 321g 327%) 6,900) Am Steel Fdry tem ctfs.33 1-3) 3l%gJuly 2 461_ Sept 
*98 101 | *98 101 | *98 101 100 100 | *98 100% 100} Do pref tem ctfs___... 100} 98 June 27 Oct 
65 65 67 §=667 65 667, 65 6512) 65l2 6612! 3,700 —— ouear Refining..100|} 65 June 29 85%, Aug 
ott aan Ee i eo '*100 102 |*101 102 fy = eee 100} 100'gJune 27 112 Aug 

16% 1634) 16 17%) *17 19 | *17 19 19 19!4} 2,400) Amer eumatra Tobacco...100} 16 July 2 May 

*34l2 50 | *34lg 50 | *35 52 gk. Be 2k. See kes eS Cee 55%g Jan 16 Jab 
1191g 120 | 11912 12012) 12014 120%, | 120 120%) 12012 12112} 9,900) Amer Telephone & Teleg..100) 119igJune 29 128% Aug 
141 141 141lg 143 14014 1427, | 14012 141 14012 14212) 2,900| American Tobacoo......-. 100} 1404 July 3 1691g Sept 
10212 10212) 102 102 10214 10212 101% 1021s} 102'4 10214 900 Do pref (mew)........ 100} 101 Mar 16 

14012 14012) 14014 14214) 14012 142 | 141 141 |*141le 14212! 2,500 Do common Class B...100) 140 May 20 165% Sept 
34 34 32 33 33% 33% i 33 33i2| 34 34 1,200| Am Wat Wks & Elvto_..100| 271g Jan 29 3314 Nov 
*85 89 *85 89 8514 854 | 8512 85le) *86 90! 200 Do Ist pref (7%) vte.100| 854July 3 937, Sept 
5318 53's) 53 53 | *53 53s | 53 54 54 55l2] 2,400) Do partic pf (o%) vtol00) 48! Jan 3. Oct 
*804 98 | *91 98 | *91 98 | te. BB Piucace mer . Dre’ enone” 93% Jan 2 05 Jan 
$1 821g) 80% 83%) 81 837 } 81 83 82 83 11,800) Amer — ey Saae 80!2June 27 Oct 
*98 100 *99 100 100 00 / 100 100 1007, 101 700 ct  _aaeewss 100 98igJune 21 Deo 
“15 16/ 15 15 / 15° 15 | 15 15 14%, 14% 600| Amer Writing Paper pret -100 14% July 6 6514 Sept 

Sls 8 9 Sig 9 | 85g 853 84 84! 1,600) Amer Zinc, Lead & Smelt_._25 8\4June 28 21 Sept 
30', 31 33% 3673 33 33 31 32 *34 3612, 1,100 Do pref PERS POs 25, 31 July 5) 57 Sept 
3814 38%; 38 39%; 39 40\4 38 391g) 385g 39 22,900 anasenia Gove Mining..50) 38 July 5} 57 May 

*74 75 7653 77 | 76% 78% *75 77 7673 79 ,300| Associated Dry Goods....100! 62% Jan 5 89 Mar 19 70% Dec 
*82le 85 *82lp 84 825g 825, | 82ie 82is! *82ig 84 440 Pe BiG Miisccucoonee 100} 821g Jani8} 89 Feb13 86 Oct 
*85 90 88i2 88le) 89 89 38 88 | *39 90 220 | FF | eee 100} 88 June 26| 931g Feb 26 Ollg Oct 
*105 106 |*104l2 105 105 1052 10412 10412 *1041l2 108 800| Associated  eeneacoul 100} 104 May 7| 133 Jan12 13513 May 
*13%, «17% ltg 1% 1% ©6178 17, 1% 17g 17%) 1, Atlantic Fruit......... 1lgJune 21 31g Fen 14 5g Apr 
135g 1353} 1212 137% Ole 1314 91g 10% 9% 1014) 16,800) Atl Gulf & w 188 Line__.100 9i4July 5, 34 Marlg 4314 May 
*9lp = 984) *Dlg Alle 912 8 81g 9lg «Ole, 2,200 RR a gear 100 6%, July 3! 27 Mari9 Bll, May 
105 105 104 107 107 110 107!1g 1081g; 109 109 2,000 Aciantio | ea 100; 104 July 3) 153!g Jan 10 575 Oct 
*115 117 |*115 4217 #|*115 = 117 | 117 117 |*115 118 100 Be Rdbebebusdéacest oa 115 May 2| 120 Janl18 11919 Deo 
*11 121g} #12 1212) 1 12 *11 12 | *11 12 400 Ate St POS pas 10%June 27; 20!g Feb 14 221g May 

3s © 18 19 18g 1812 | 177, 18l2} 17 177%) 3,600) Austin Nichols & 63.7 Ne pan 17 July 6) 351g Jan 12 40%, Sept 
*80 85 | *80 85 | *80 85 | *80 85 *80 85 Jaan D Micnndsnoanties 78%4June21| 89!g Jan 23 91 Sept 
116 «61119 115%3 119 116 119% 114l9 11734! 116% 1185s! 71,500) Baldwin "Levounetive Wks_.100, 114!\2July 5, 144144Mar 19 42% Oct 
*110 112 |*110 112 |*111 112 weit SE: Foe: Pee ye " sao Ghreoedst 100} 111 Apr 2| 116% Jan 4 18 Ost 
*30 40 *30 40 *30 40 *30 40 *30 40 .....| Barnet Leather....... No par| 46 Apr27| 55 Febi6 67% Sept 

12 1219} 12l9 124) *12 121s 12 12 12% 13 700\ Barnsdall Corp, Class A....25) 10 June 20 23 66% Apr 
10 10 *9 10 10 19 | 97, 10 10 10 500 ee: eer 97gJune21| 22 Jan 2 30 Apr 

*lg ly Ig 1 *1g 14] Holiday | Ig 1 lg 1g! 1,500) Batopilas Mining.......... 20 ig July 2, lg Jan 2 153 Mar 
*51 52 51 51 *50 51 | *40 52 *50 52 100) Bayuk Bros__........No par; 60 June 21) 6244 Apr 4 65 Sept 
5412 55 | 5414 56t2| 5512 56l2] Imde- | 55 56 | 57  57l2) 3,700| Beech Nut Packing........ 61 Jan 2| 8414 Mar 26 53% Dee 
42 43\4| 41% 44 43\g 45 | 4214 441g) 43%, 45le| 38,800) Bethlehem Steel Corp nancies 100} 41%June29, 70 Mar 3 79 May 
pcan dee” dahl Boon awe pendence | H SN Pe ea eet Do Class B common... 100} 6044 Jan 16) 71%Mar 3 824 May 
PS ES Bt) enh | i aes Pee es ai ey Gok an ceeccne 9314 Feb 1| 962 Jan 2 106 Nov 

*100 102 100g 100!2' 102'4 10214 Day '*100l2 10212'*10012 10212 200 Do cum conv 8% pret. 100' 100'4June 21; 11144 Mar 12 11653 June 
*86%, 8712} 87 8714] 88g 8814 | 387 87 | *87 8712| 400] _ Preferrednew.........-100| 87 July 2 97lgMar 9 101 Oct 

*444 «5 4lp 412) *412 4% | 41g 4lo! *41g 5 300] Booth Fisheries_...... No par 4\4June 21 7'g Jan 18 101g Aug 

67%, C67, 6%, 6%) *6 734 we 73,| ; 2 British Empire Steel...... 100 6% July 2 9% Mar 2 15 Sept 
*6253 65 *62 65 *62 65 *6lly 65 S Seer Ie 806 Bilencccccsce 00| 63 June 29} 691g Mar 13 76% Apr 
1912 1912) 17% 1914) 18 £18 16 1653 : 1.CGGT Bee Be Bie wescocess 100; 16 July 5 261g Feb 20 39 
105%g 10614; 105 1061s} 106 106!2 105!2 106 106 106%s| 2,100) Brooklyn Edison, Inc... - 100| 104\4May 22} 121!g Jan 9 124% Aug 

*105 108 |*105 108 |*105 107 \*105 108 | 106 106 100' Brooklyn Union cate 100} 103'2May 11| 128 Feb 7 12413 Nov 
*491o 51 49 493%) 48 4914 | 421g 47%! 43 47 2,400} Brown Shoe Inc....-..... 100) 42!eJuly 5 65% Apr 2 64% Bept 

*7g = Llp *7g = Il +7, Ilg ; *1 Alo} *1!4 13g] __- | Brunswick Term & Ry Sec 100 IlgJune20, 253 Jan 25 June 
120 122 120 122 121le 123 |} 120!4 121%} 121 12112 3,600) Re OE. ncodensochat 100} 120 June 28) 144% Mar 23 147 Des 

2612 2612) 2 26 25 25%, | 25 2514) 25 25 1,500} Do new Ciass B com..-.. 23lgJune20; 43 Jan 2 63 8 Oct 

5% = 584 Sg CBs 55 6 | 5%) C6 6 6 7 900) Butte Copper & Zinc v t c_._.& 55g July 2) 11% Feb 14 10ig Deo 
*1414, 15 14 1419] *14 15 *14 15 | *14 15 tl IO nn nt ainnedaitin® 100} 13'4June21| 21% Jan 4 34 8=6Feb 
18le 187%) 1814 19 18% 1914 | 18le 1919} 19% 20 .700| Butte & Superior Mining...10) 17\2June20; 37%Mar 1 Oct 

25, 253 2 2% 2% 2% 2%, 3 *2% «3 i ‘600 Caddo Central Oll&Ref No par 2\4June 18| 9'g Feb 16 1548 Apr 
7814 7814) 77% 77%) 777% 784 78  78le} 78!2 7914} 1,500) California Packing--.... par, 77%July 2, 87 Feb 9 1g 
phate wich ceed enka’ Cdnall RE! Pai California l’etroleum._..- 100| 66144 Jan 3| 117%sMay 31 71% Jab 
*961, 99 961g 96le| 97%, 97le *97i2 100 | *97l2 100 1,000} Do pref.............. 100} 94% Jan 2) 110!2:May 23 981g Apr 

5lg «5g 5 5 54 «6 . Sly Sle 5%g «=—sBle| «= 6,100) Callahan Zine-Lead......-.. 10 5 July 2 1253 Feb 20 11% May 

*45\o 48 *46 56 49 491g 47\e 48%) 49 49\4 800| Calumet Arizona Mining...10| 44 June28' 66 Mar 1 661g June 
“*s 6lo| *5lqg 6le) *5%4  G6le *5lo Glo| *5le 612) _..._.| Carson Hill Gold_.......... oot 5%gMay 22 9s Feb 19 16% Mar 
1 1 1 1 1 } 1 1 l'g = Lig 700| Case (J I) Plow__-___- No 1 June 14 4% Feb 21 91g June 

7 70 *70 74 70 70 | *66 we ccs 00 200) Case (J i) Thresh M, pf otf too 69% Jan 4| 85 Apr 9 
20 21 19%, 21 1812 2053 181g 187%) 19 193, 9,600! Central Leather......... ~l 18igJuly 5; 40lgMar 7 6416 Sept 
55 «56 | 55) | 56%) =50lg 5573 50\4 51%| 51 51%2| 6,000! Do pref........-.-.-- 50'4July 5) 70%Mar 7 82% Bept 
3812 39 387% 3912) 38 39! 38 3834] 38le 38l2 ,500| Cerro de Pasco Copper.No par| 377s,June28| 601g Mar 28 46% Dec 
---- 321g] *25 35 | *26 33!e ££ he > See Peer er Certain-Teed Prod....No par| 29%June19| 45 Mar 14 63', June 
4612 48%3| 4653 49%) 481g 4091, | 47l2 491e} 49 4934) 11,500) Chandler Motor Car_...No par| 46\2June30| 76 Marl4 79% Apr 
77's 77\2| 76le 78 77 #3878 | 7714 774) 78 78 1,500 aeeene | Pneumatic Fool_100 75\2June 20| 90% Mar 21 89% Sept 
25%, 25%) 2514 2534) 25% 257%, | 247 25le| 247, 25%3| 15,700) Chile Copper_........ ~---25) 24'sJune 20 Mar 1 29% Nov 
18 187%} 18 1853! 181g 191g 1733 1814] 177% 181g] 10,800) Chino Copper.............. 17 June 20| 31%Mar 2 33% June 
61 6212} 60 60 | *61 63 | 60 63 | 62. 62 409| Cluett, Peabody & Go....100| 60 July 2) 76% Mar 28 704 Dee 
75\2 76 7553 7653) 75% 76\4 | 75lg 7633) 7553 76%) 5,600 Geed GORA. 2 seectocece A 73 May 4 3gJ une 82% Oct 
26 26 251g 26 26 2612 | 27 27%) 2712 2712} 2,600 Solersdo | Fuel & Lron....-. 25 June 28} 35%sMay 31 37 May 
93!2 9Ble) Dli'g 937%] 927% 927%, | 92 92%4| 93%, 9412} 3,700) Columbia Gas & Electric . “100 QilgJuly 2| 114 Febil4 114% Sept 

% 34 7g 1 | 7g 7 % «61 4,000 —  Spetaennaes No par %June 19 2% Feb 5% June 

*2% 8 3ile 2% 27%3| *3 Ble | #3 Ble} =*3 3le 100 | 2 eee 100 2 Junel9| 12!g Jan 15) 21 June 
67 6718) 671g 68 6773 677, | 681s 69 68'4 70 2,500 Computing-Tab-RecordNo par} 67\2June 18 2 Apr 7o% Apr 
*20 21 *20 21 2014 20% 20 2012} 21 225s; 1,000 eo Cigar....No par; 18 Junel19| 39% Jan 3 42% Oct 
*67 76 *67 76 *67 75 *67 75 *67 Oe: 8 wascad Spa 100} 66 June20| 83 Febi17 87% Nov 

*ig ly *lg *1g 4 *lg 4 #lg MD uiumad ous Distributors, Inc No par igJune 6 4g Jan 30 244 Mar 
Bee ie. Bore Page i Be. bere Consolidated Gas (N ¥)-.100| 120. Jan 2| 137. Jan 26 145% Bept 
56% 5814) 57% 58l2 | S57l2 59 | 58% 60%) 24,400 ben issued........No par, 56%July 2| 6953 Feb 7 62% 

71g 738 7 7% 7 753 ' 7 7\g 7's «= 738): 11,200 Consolidated Textile_..No par 7 June20| 14% Feb 9 1653 Apr 
ane’ addell tee lee new es | sce coe] -ga- gee] aergee Continental Can, Inc_.._- 100} 115 Jan 2) 131% Jan 31 115% Dee 

451g! 44 46 431g 4553 4314 45 44 4614' 31,100) When tssued........ opar' 4273May 7! 5O0lg Feb 19: weg aie 6 
*90 95 | *90 95 | *91 96 *..0) 06 1°. OF b«ceusd Continental Insurance... -..-. 25} 92 Jan 6) 104 Jan3l 03% Aug 

6% 7 7 74 7 7 ps 7 i we 2 Continental Motors...No par| 6%;May 28) 12% Jan 19 1853 Dec 

12214 12419} 122 12453) 11612 1211s | 11448 1181g) 117 11912) 56,200 Corn Products soak 114% July 5) 13944 Feb 6 134% 
*116'4 119 116% 11644|*11412 119 1117 4217 |*116° 119 2 Do ws een debe niéihmocnee can 1i6\4May 38| 122% Feb 24 122% Nov 

3953 405s| 391g 4143! 23914 41 381g 397| 387g 3953| 44,300) Cosden & Co....-..... 38ig July 5| 6314 Feb 17 54 Deo 
- 621g 63%) 6lle 62 G64le | 61% 64 6312 6438) 15,200 —. Lg ot Kisii, Too 614 July 5) 84l2 Mar 21 98% Sept 
*86q@ 89 *86 89 *86 89 | *86 89 *36 SD 1 ccwccal | Be Beiecssbseocenae 87 May 24| 94lgMar 2 1 Bept 

10!g 10!2) 10 ii 10%g ills | 10l4 107) 10% 11's) 7,100) Cuba Cane Sugar...... Weer 10 July 2} 20 Febi3 Mar 
40q 40%) 40 41%) 41 4212 | 4012 42 | 412 42%] 7,300} Do pref........-..... 37g Jan17| 6414 Mar 15 41% July 
2453 25%) 2412 26 25%, 2614 |} 25% 2612) 25 27 16,800 ban-American Sugar....10| 231g Jan 16| 37% Feb 13 28 Aug 
9514 9514) *93 98 | *93 99 | *93 95 | *93 95 TS FD Peers 93%gJune 18) 106 Apr 1021 
333, 35l2} 341g 3514) 34 35% | 3314 347%) 34!g 35 | 20,800) Davison Chemical vtc.No par; 20%May 21 381gMar 6 655, Apr 
24 24 *2314 2413) 23le 2312 | 23 23 *223, 23 300| De Beers Cons Mines..No par} 23 July 5 Mar 1 2553 Sept 

10114 102 101lg 10214) *10144 102 | 10212 10212) 10212 10212 00} 100\,June 26) 111 Mar 2 118lg Aug 
34% 34%) 3412 347%) 33l2 34 321g 33 Bllg 3312 May 22} 44!g Jan 4 4613 Nov 
103@ 103 | 101% 103 | 102% 103% | 10112 10314} 10312 104 Eastman Co. 89% Jan 2) 115% Apr 3 901g Deo 
1071g 10912; 108 11143) 10814 1125 107 1117%| Lil 113%) 13,800} El du Pontde Nem & Co..100| 10614 Jan 17| 148'2 Apr 28) 169% Nov 
*Slu 84 83 83 *81 *83le 84 83%, 83%, 2 6% cumul vreferred_._.100| 8ilg Apri2|) 89'4 Apr10 901g Sept 
534g 5514) 5212 55 53'g 55 52 54 54 7,500) Blectric Storage BatteryNo par} 52 July 5 67's Mar * 58% Des 

13% 13%) 13% 14 | *13% 15 13% 13%) *13% 1414] 1,000) Elk Horn Coal Corp._-..-. 50| 13% Apr 23) Jan 241g Deo 
*2 3 *2 3 *2 3 *2 3 *2 Sf sapata Emerson-Brantingham....100) 2 June 19) 7g Feb 26, td June 
644 64 | 63l2 642 63 642 63 64%| 6412 65 | 6,200] BadieottJohuson.....-.. 50) 62!2June27| 94% Jan 2 94% Deo 

*113le 115 '*113t2 115 '*113le 116 #11316 115 '*113le 116 leat +. ae... Eee ino! 111 May 2| 118 Jan 3 110 Deo 











* Bid and asked prices; no sales on this day. 


2 Ex-dividend. 
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2. 
For sales during the week of stocks usually inac tive, see third page precedin 








































































































































































































; PRR SHARB 
yt, or 
STOCKS Range since Jan. i 1923. || Year 1922. 
T PER CENT. Sales STOCK On basts of 100-share i 
LOW SALE PRICE—PER SHARE, NO for NEW YORK Highest 
HIGH AND 4 “aie agages the EXCHANGE Lowest Highest Lowest 
day., Thurs ’ a Week. | ena 
, Monday, Tuesday, | Wednes | a July 6 | e _— | i ened S ver share 
ae | July 2. | July3. | July 4. wi hia TB in nel Nested & Miscell.(Con.) Par) $ per share | $ per share ||$ Belg Dec! Zllg Oct 
‘ e dv. > ohare 8 per share | shares Indus. Buffet ° No par 22 June 21 31 Jan 10, | 75) Jan 107 Bept 
a r $ per ons $ per share | $3 pe a 2 309 Exchange pesoee r 67%June 29 93 Jan 2)) 8 
$ per share | $ per “- Ast 221g 221g 22 2 14,700) Pamous Piayers-Lasky.No 100) 87igJune28 90% Febi4!} 9lig Jan 107% a 
26 24 | *221 | 2 | ; 59% 70\4 - 8 eee, O4 62 UNO 2° j Jan 2 
67% 69 | 66° 70 | 654 v9 | oe? al see 02 sol Federal Mining é Suselting 100) 5 June 5 soe vee itl avis Maar 62% Sept 
¢ 9 | *87le 89 of | #519 Glo 7 aan. a ae 0; 34\4June Dec! 1 
6 10, | 35, Ot 35, 35! 355 35's, 36 36 100] Pith Avenes Bus... pr 140 duly “3 gig Jan ttl] 73 Jam 103% June 
ca ae 774| 5 143 | ”'7090| Fisher Body Corp... .- No par| 1 a 14||} 76% Jan} 1 
2 ; 2 ‘it 4 y 4 July 3 102%June | 91g Apr 
Zig 75g) = 7ig 7%) 7 ha *138 142 7138 143 500| Fisher Body Ohio, pret....100| 9 ig Feb 13|| 10% Nov; 19% 
‘ 2le *14012 145 | 140 140! - 5 9 95 | 209 . -No pwr, 8 June2l, 16)2 2714 Oct 
, ‘98 | "Oo; O0n) O94 |e Sl aby 8M) 3200) Fak mupber cnn--nie 9 say fH peeisll ase Jen] 80° Oss 
8 x 8g, 8 "8 |} 10 10%) 10's 10% ere Gen Am Tank Car....-Nopar, 43'4 July 4 374 Nov) 73% July 
( T 5 654 Mar 7/ \4 
10! 912 10 | #10 10'4 | #4210 44 43\, 44% 1,1 + Genera! Asphalt.........- 100; 25 July 7) 69 Nov) 111 July 
. ° oe + O74 27 3, - 21 83 Mar 7 Dee 
ths 4412] 4312 44 | 44 4412) 25 26%! 27% 27% 3001 ty epi 100, 61 June 3 94% Mari4|| 65 Mar| 83 
27 27'g 285s 37 29 *63le 67 *63!'2 65 | ) ] Cigar, ins.....---100 89'sJune 2 7 2! 94 Jan| 109 Oe 
« . . 3 64'4 | - 1! 600) Genera 104!'2 Jan 2 110 Apr Deo 
Bits 63 64 64 | 641% 81 | 81 =6Siig, Sl IN |  Debenture pref...---_- leMay 21 190's Feb 2|| 136 Jan) 190 
81 81 | 81 82 | 81 “108s 207 |°18hs Oe. | -< ssl One 100; 170'¢\Lay ; Hl 10s Oct Sept 
4 107 |*103'4 107 > 1730 171 173 | 5.709 = 19i2June 6 a0 July 
"yim 1725s 172. 176, | "17394 174% Pee ae a iaclune 28 7% Abr ie] BN Jaa] 1S 
10° 1012 10% = 10'2 1! ‘ iy ise ie ON 100 80lgJuly 5 
13” iat! 12k 1314, 13!g 1312 | Sole 802, 81 81 — 2 ee 80% July 2| 90 Apr 7|| 67% Mar| 96% os 
7 =e 2 S| | esas 8114) 81's gil,! 1,000] Do Deb stook tom) ---100 93 June 28| 105 Apr io zee le 1 
8112) | e965 97° 97° 97 | 100] Do Deb etoc io 39i2June 27) 5i'2 Apr2 J 
Blig S8lile 807%, 81 *81 Oni. | *96le - vi ‘ | 900| Gimbel Bros..........No par’ 2 12% Feb 9 o% Nov 1844 June 
9612) *955, 9612] *955, 96)2! | "se | *41 44 | y ar | 7 June 21 Sig Oct 
“s0'8 40%] 40!2 4014 4144 41% ins “tl “ste “x | 990) Ghidden Co------7-°-2e par} 7, dune 21 [ig Mar22| 28l5 Nov| 44% May 
1 71 Tle Jie} *7ile 7B) | 23, ri *3%4 4 600) Goldwyn B eg No par; 22\2June23) 41'g Mar Nov 91 Apr 
ase 35 4 41 Ble 3%! RB .,. 24! 2414 2514) 3,300) we og (B F).... 100, 80\4June29| 92lg Mar 6| 4 a Nov| 35 May 
23 231g| 22% 23%! 23% 24% 7912 81 | #80 81 | 709| L. a 3M, 8méPowl00| 15 July 5; 33 > eae | 7 Nov| 19% May 
7934 79% 80 80'4 80's % 16 “ 1610! 16 l6i2; 2,4 ps Qraaby ee fae No par\ Tisfane A Ht — z| 22 Nov 34°53 M 
lg 1712) 171g 17}8 ~ Tio} 7% 734 ee en neces 0 15 June ar 
ae 16% 16%| *17'2 21%) _ 909) Greene Cananes Copper. par| (3% July 2) 14ln Bab 14) 17) ob] 14m Mar 
16% 16%] 16% 17 | 1655 i “6 Gls] 364 6s) 83 - Gulf Staves Bteol tr etts 100) 66 June 28 Ome jan 12} % Jan| 3% Mar 
: r pa ‘ - G ; e% 
oe ee. org The) Tet "318 “2'000| Marbishaw Elles Oab..No ke ADF 19) -2-- ----| -n-= 2--= 
66 68l2| 66 69%) 68 #3g lo om igi 2700 Hayes Wheel...........- 00) 31 July 5) 16|| 15  Jan| 28% Sept 
; 2421 32 3253| 2.700] -< ly 2| 23% Feb 16) Nov 
3g Ig 3% 3% ‘ 32 31 3248 32 32% 1000) Hendees Manutacturing---109) 12 Ju 23) 79% Jan 2 55 Jan 82 
ee Te Sie Se oe. as 12 13 | %13 «1S '300| Homestake Mining... .--- oS eer os’ bee 16) 61's Nov 91% Oct 
im Oe ne? as 63 63 | *63 66 | 100| Houston Ol of Texas__. “100, S7 Jey & 32% Mar 8|| 19%, Aug Dee 
* 66 | 62 62 | *62 6: 47 50!2, 50 51 aot Car....No par} 20 June 23| 0% Jan| 261g Des 
~--- RO! onl Sik | 11,500} Hudson Motor ---- 7gJuly 3| 30!g Apr 2|| 10% 
51 52 | BOlg 52%) 504 53 21 22 | 2153 22 ‘enn Movor Car Corp... 10) 16% July 8} 31g Feb| 14% June 
‘ ‘ ‘ 21 2214 43g 17le' 6,800) Hupp Mocor © lieJune 27 61g Jan 
2012 20%) 20! 20'2) 21, 178 a. Sy eS Soe ee Hydraulic Steel. ___... No par| 2 21; 19 Marl9)| 3lg Jan| 15% 
L7ig 18ie) 17, 18.) 10% 134 i. ma Ss 490| Indiahoma Refining... .. 5} 4 June3t 8!g Apr 6|| 5 Jan| 11% June 
*15g 1% 18, 1% out 5a 41g 412) *47%3 5% 400| Indian Refining.......... 1) 5'4 July = 2 31 Nov! 45 June 
4 ° ‘ r e 4 t 0! 43% Mar 1} 
i -. eee. ois | 55° 98 | 6,400! Enepitadion Gens Gaal. a S1\Fane May 
r 52 5l 5lo| *514 5% ane ‘ 28 28 5,409' Insp 20)/ 553 Dec| 11% 
28 ose 28 ; 2812) 28 — 28i2 a a #214 2°4| 390} Internat Agricul Corp....10 aus 39) 30 Feb = 36. Y Sen May 
: f ‘ 25g o'4 ; oO ee Miinatieeneasocace 44 Marl 
‘ le] *2lo 3 *Zig 3 | Tle lg = 8l4) 1,900 CGomen ar} 31 June 28 Sept 
7% 9%] 7s Tie 32 33"| $2 3am) 33° 33t 1'700 naa Gana 1dasune 25 gait Feb 2|| 70m Jan| 118% Aus 
3214 3212} 3212 325 4 19%, 20'4] *20'4 20!2 p++ Internat Harvester (mew)..100| 75'sJune : 644 Jan 4\| 105!g Feb| 119 Sept 
‘ Wis 201 2012 20!2 20!2 57 77\2 78 2,090 2D 100} 108'4July 2; 116% Ja May 
Zits 77s) Fo 1084/9108 112 sO 12, [e105 415, | 200] Day rat new ------100 sissaly 2| 11% Bop t4l| aN Doo ar May 
ls} 108! ) + 5 5! 5! 5'4 — 7 vy ‘ u 4 
Ni da] 85] Sls St 28° 24! 28% 242) 9.500) Do. ret -- 7-100 bom fan 4] 2 Sunei2|/ 60" Jan| 85° Jan 
22 231g) 22i4 24 1S 121 111g 12 11% 12!g) 12,890) : --------100) 69% Jan 6 lg Mar| 638% Oct 
! . 4 300| Preferred......-. ‘July 2) 5953Mar 6)) 43! 
121g 12%4) 11% 12'4 one a: 8) *77!2 83. | *77!2 83 500! International Paper...._. 100} 34% July P 75'g Jan 5|| 569 Mar| 80lg Sept 
77 77 | 77's 77's) #7812 83 | 34%q 34%) 35!2 3614) 2,54 Oe RE ee .- - e eeey te] ieciae Tl iste Saul See Ane 
358 37 | 34% 30%) 35!2 Ste "Os% 0 | 9% 10%| 3.700| Lavinelble Ol Corp....No par| _9%June 19 6844Mar || 24° Jan| 53g Oot 
*65 67 | *64° 67 oo 9% 10 97g 10%) 3,709 Gor _-Nu pat| 345gJuly 2 4 lg Nov 3 Jan 
7g 10 — l 600) Iron Products Corp.._. er 5g Feb 24 , 
97% 10 9% 10 9% 35 351g 35g) *34l2 4 100| Island Oll & Transp vtc.. 10 tc 24 Marl5|| 10 Jan| 22! 
*34lo 40 3453 «36 35 ad 4 14] *l4 3} i, 00) tea 100} 17!2,June 29 » 26 281g Jan| 76% Des 
1 : ae. lel #17 18 700| Jewel Tea, --- o| 62 June20| 82 Fe 
017" 18° 1734 17% aa” a Holiday as” 10 *| *65 70 : = pe Dy eee 50 «Jao 44 A en, hs s ene = 57% “— 
*65 70 | 65 65 . 7 | 56's 561g 56's 56'2) 1,201 lin 3t, pret .10¢| 104 Mar 3i¢ Jan 12|| dg ae| 7iq JOM 
56 OS 5 mt 200 Jones & Laughlin 3%, pr leJ 6| 3! Jan 12 4 
561g 565) 756 = 56 “ +3 0712 Inde- |*107!4 107!2 107!2 107'2| tp igen toy: * 2June - 4 May| 48% Aug 
2 00, Kansas & Guif..... July 2| 4573 Feb 23 3 
*107 10712) 107!8 10718)*107'4 10 i (mew) -.No par| 28 July 2| 4 May| 1061, June 
4 *1 34| ; P 291, 3010| 4,500 Kayser (J) Co - 2| 104 Mar23/| 94 
2934 son 28” 20%! 29° 2912) pendence “aa” cote! 20% gore “100 het preferred Fae -- -No 735 4 ~— 7 828 Mar 22)! 344 Jan! 63% May 
*94 995, : + oy 33 9,400 Kelly-Spring “once : Dia? n| 107% May 
“a "32 | 304 33! 314 32%! Day gg as - Semposery OH poet... 0, Ot uly 2 117g Mar 3 gi. Ped 118% Dee 
‘ 4 oc 9: we | scesee ~ | : a 
“95 sao | +25, 99 | :95 99 “a ASS Sha oy ill Rance ite) sue) ‘ase fl] Sig Sel ‘sem ter 
85 85. | 84% 85 » - ie? Sate Sais, 32 34i2| 75'300| Keystone Tire & Mabber-..10| 4 June *2| 24312 Apr 26|| 110 Jan| 189% Nov 
32 3233 32 32le 3212 3314 4 4! 4 4!) 8,300 Sy 30 88) Co .-100| 177 Mar 2] 248'2 Ap 1 43 Jan| 94'9 Aug 
1 4ig 414) 41g 47 . ‘ *210 214 1,900! Kresge (8 8) Co........ 75 July 5| 87 Feb2 
210" 212 °| 210° 215 ne 775 75 | #78 80 300| Lee Rubber & Tite. -No par| _17'gJune 27 saat bass 13318 Fob] 238." Oct 
*78 81 |*77 ~~ 8i1 ’ *18 20 | *18l2 1912 306 tt & Myers Tobacco.100| 190%May 21| : : 81 108 Jan| 12319 Nov 
*18 19 1814 1912] *18I2 19!2 196 196 |*193 200 100| Ligge ' | 111% Apr 4) 113'g Jan 2 Nov! 117% May 
5 199 |*196 200 : ‘ 127 200; Do pref_.-.....-.-. lgJune 28) 747gMar 20); 5 ‘ 
SS HE (it 28 i 2 AGE | toe Gt) 6.38] alae aeoweaemgsoits pe) Haas at] ne vos ta| Si au] ‘368 
973| 583%, 607%) 5934 F 1k 5 5lg 15 . 5,090) Loew's “-o 6igJune 39! 1144 Jan 5) 7, 
ia ian 15 15l8| 15 15 - 13% 7is| 2'100| Loft incorporated -......V rool 36% July 3| 63l¢Mar 2|| 36 jan sp oe 
a oC a7 37 | 235° 30 | 400) Loose Ues Bigoult=— ] 143 June | 174% wep 8} 147 danl 180 Gaps 
P 3 *37 «39 36% 3712 r = 50le 151 800) Lorillard (F’)...-...-.-.-. | 103 May 23 
£145 150 | 1dbie 1400] 149% i043 +1034 110 [#104 110. | ---.-- Mackay Companies......100) "6544 July 6 701g Feb 16)| 57 Zan iim poe 
*10114 10434|*10212 4 +: . B5I 51 200) Do pref-....... =< ig 2| 93lg Js 
“—" "C6le "65 661s 6612 6612 "8s 83g 63 | 70% 20,200) Mack Trucks, Inc._... ” rd 87 "July 3] 99'4Mar12|| 68 = arte ept 
Cate 6612) 65 69 66's 68% 87 87%4| *88!14 93 709; Do Ist pref.....--..-.. 109) 72 June29; 92 Mar 5|| 54 s | 62 Dee 
88% 8914) 88 90 87 87% 7% 76 |*77 83 800 4 2d pref.....-.. No par! 57 July 2| 71'2 Jan20|| 59 pod > An 
7212 74 |*76 80 | 76 76 58ig 58'g| *58le 59 1,100] MasP.nccccescece res 0..WVo par| 21 June27| 40 Jan 2|| 15l 52 Mar 
57lg 58 57 = 5712) 58l2 S58le asic 231g} 2314 2414] . 3,900 Maliingoa (HR) & Co. 43'2 Jan!7| 754Mari4\| 30% Jan Bale Bept 
2155 221g] 221g 22%) 23 24 aa"s 49% 50 = 50 1,300) Manati Sugar_.......-.-- i 75 June20| 90 Feb 26! 73% Apr 
“40 50 | 45 48 | 50 50 a to. 6 100|  Preferred........-.---- Mar21|} 41 Mar| 69% Apr 
+72 82! 472 82! #7512 82 yoy ye pe 1,400] Manhattan Mes Guppty oper! 43 July 2 On ten él oe tae 58 
. 43 aie| ttan Shirt......... Apr 2|| 22% Jan| 46% June 
42 42 | 4284 447) *44 s #42 «43 43 431s} 700 ey Ol No par; 27% jJau 6 59% Apr 2) 5ig Mar| 26% 
*42 427%| 42!g 425%) *42 4312 3614 371 361g 3714) 38,100) Marland Oll..... soo 7 July 5 16 Feb26) 2° 3614 June 
: } ‘ ‘ 814 a ths . 400, Marlin-Rockwell__.... 0 par 21 37% Apri7|| 20% Jan 
3614 37 36 le 38 36le 3 7 714 *7 10 P Corp No par 27 June 4) 22 Jan 54 Nov 
*7 10 747g) #714 10 2712p 28 28i2 28l2, 1,000! Martin- ai ikal Works.. 50| 36 June28 641gMar1 41% Nov| 74% 
27 27le| 27 2884, *27l2 28le 29° 39 39 3912; 2,200, Mathieson “"100| 36%July 2 63% Mar 8! b, gd 
, : : : R One ll Mot Class A....- ‘ 21 Apr &|| 11 Feb) 25% 
37 37's] 37 38 | 38 38 37, 3812) 39 30!2) 5,200| Maxwell Mot Class A... par| 101sJune 29 i _ 
37 8712) 36% = 384) 38 39 111g 11%! Ile 12 5,900) Maxwel re8..100) 67% Jao 5| 86 June 7 215g Mar 
13% * 7834 7812 79%| 4,900) May Department Stores... 27| 20'zMay 4|/ 10% Jan 
10% 11 101g Ills} Allg 1 78 7834, 78!2 797 ’ | MIL “ 16\4June 27} 2 J 322 Deo 
7614 79 78 #79 , , 3g 1634) 1,800) McIntyre Por Mines._...-..-- } 2 293 Jan 2)| 106% Jan 
“Y6% 16% *16l2 i752] 16t2 16% 0 10 950 #5 250 | Sit (ES 100| 100% Feb 28 10614 Mar 16|| "79% Got| "Sate July 
*____ 270 |*180 270 |*180 250 +90 105 | *90 105 | __---- Preferred... - 4Gi~-No par} 9%July 5 23%May 28 16 Oct| 321g July 
*---~ 105 | *90 "13% 11% 1134 + ae Rs Bi fag ee ; Dajune2t| 30 Feb 23|| 25 Nov| 31% May 
"137, 14 12% 13 , 3, 10's 10%; 8,300) | Voting trust ctfs.........- 2)2June 21 2 | < 
ig, 12%| iit ia il its 221¢ 22%5) 22% 22%| 2°00! Miam! Copper........... 10) az pane 3 ime be ee 
22% 22%| 2212 39M| 29% 29% 7% 753| 714 75s) 41,200 Middle States & Ordoance. 60! 21isJune 29 —oe SoS ae 
3 74 7 4 4 #2219 23 Ss 2,500 va 00; 54!2June 28 | Feb| 25% Aug 
22 224) 23 23 : 5 9 300) Montana Power__......-. 22; 26 Febi13); 13 6 
ite 23 aoe 5814] 58le 58l2 1% 30s “tote 20le| 11,100 Mont Ward & Collis Corp. - 31) ged 33 29% Mar 22'| 13 Aug = = 
1914 19%} 193 2014; 20 2058 2133 22 | 21% 2214; 6,200} Moon Motors.....-.-. Nopar| 7'sJune20. 14 Feb20 Nov 34 Mar 
214 22%] 21's 224) 21's 228 Sl, Ste} Sle 838! 7,000 Mother Sapam par| 16 June 21 120% Mar 15 He sn I 4 
83g Sle] 8 2 4 16 *115g 16 | *1153 16 200| Mullin ‘Co....--No par| 75g Jan 2) 2 
*1444 1612] 16 16 _ 91! 89 «91 92 «92 1,200' Nash Motore Co..... - 23! 101% Jan 17\| 10119 Aug! 108 Dee 
91% 92 91 91° 91lz 91l2 : A..----------100 96'2 apr 23! 19|| 91g Nov| 21% Apr 
lg 981 400| Preferred A... lgJuly 5: 18ig Feb 
9812 Ble] *9712 98Ie| *97I2 Ble | 9712 1o!s| “1012 1i'2| 800] National Aeme-2-2227- 100| 38° fan 5| 43%Mar 19|| 367 379 Des 
103, 10%) 1034 11 1lig Ill 3814 4013} 39 40 | 13,400) National Biscult.......-.. 100} 118!2July 5 125 Feb 2)| 113%, — 66% Sept 
40 41 A - + A +. a" 11819 11819|*11812 120 3 sation th tees tena Biesune St) gt a oe * Deo 4ig Apr 
*118!2 119 | 11 * 52 er be a Ser it & Cable..No ar) 14 May 14|| 30% Jan! 681g Oct 
*465, 51 *47 52 48 1 *3g lp lp lg 800| Nat Condu 2 ee 55le July 2 73 Mar Jan 120g Dee 
#1 1 lg Ig] 0 *8g sig lg 5614) 565g 57 | 2,100] Nat Enam'g & Stamp’g.-.. 108 July 5 136% Mar20|| 85 
56. 56 | 55le 57 | 562 oT 108° 109 |*110 112 | 3,900| National Lead.......-... re 107!2June28 114 Jan 4|| 108 j= a = 
11012 112 | 110%4 111%) 109 11154 *10614 10912|*106\4 109 | -_.__- DO Foam on nnnn ae 5} llisJune26, 18%Mar 5) 13% N. 4153 Sept 
*107 110 |*106!9 10912|*106!4 10912 1llg 1214] 115g 115s] 3,800 evade Consel Copper... 7| 2653 Jan 2} 41 Apr25|| 241g Nov sin One 
11% 12} Iltz 11%) Lie 11%— *3llg 32 | *31% 32 | 1,300) N ¥ Air Brake (new)-..No pa. 46 Jeo 9 5i'2 Feb 13 Oe Ser June 
3ll2 Bile 30 33 Sits t *453, 46 “45 300 poten <2 sstetae th rr Nov| 681g June 
* 47 153g 151g) 18 397g July Deo 
tet 1514) 1514 1514) $15, 4 #42% 45 | 239% 100!2 Jav 16, 11913 ~s me 7 tn Aug 
*42l, 48 421g 4212) *4212 eS ee eer 4212 July 2 ns 20% Feb| 40 Sept 
adau © Sasa] sacs Senn] s2-5 <-0- 4219 4219) 421, 19%g July 2) 8 Mar 
a, 8) i Se 3 his ues Beas fae ies ae 
19% 19%] *18 20 |*--- 8 8 | 8 4 July Deo| 
we Sis} *7% Ble) *7% ° 419 434] #33 IuJune 15 31s Feb 8 ro po on tae 
*4lg 4%) 42 diz) 4 2 "1% 62 | #18 Mining....100| 44June27, 77sMay 12% Jan| 28 Oct 
1% = 184} 18184) 18% ee | eee Gere Ontario Silver ~~~ 1] «1644June21, 2153 Apr 26 168% Oct 
* 4lg|*__.. 41g erase By “167, 167 *167g 17 1,709 a a Inc..... 115 May 21| 153 Febi6|} 116 Jan 
“47 Pol * 1 |" PNeheeies Elevator........-... 
1 fbly 122gl*1141¢ 129t2l*1 141g 122 a Es 12s 
. asked prices: no sales this day. # Kx-dividend. 
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PER SHARE PER SHARS 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923. Range for Prectowes 
for NEW YORK STOCE On basis of 100-share lots Year 1922. 
Saturday, , Monday, | Tuesday, | Wednesday | Thursday. Friday, the EXCHANGE 
June 30. | July 2. July 3. July 4. July 5. | July 6. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ —f share Shares Indus. & Miscell. (Con.) Par) $ per share 3 per share |\'\$ per share|$ per share 
7 74) 7ig 7ig) = Tie 747% 1g 77%) 8,500| Otis Steel_........... Nopar| 7 June30 14% Mar 21 6 Nov!) 16lg Aps 
*40l2 41!2) 413g 4173) 41'4 42 411g 41lo| 41l2 4214] 3,500; Owens Bottle._.......... 25) 3653 Jan 2| 523, Apr 2|| 24% Jan| 42% Sept 
le lo lo lp *19 5g le bg lg 5 1,000| Pacific Development ___-_-_ _- lg Jan 2) 2\4Mar 6 1g Deo} 141g Apr 
7 75 | 73 75 | 75ie 75ie 75. 75 | 75i2 75le| 1.700) Pacific Gas & Electric__-—- i00| 74%May 4| 85 Jan 5|| 60 Jan| Q1lg Gepe 
*6 8 7 7 7 *7 s 71g 71s 500) Pacific Mail 8S.......... 5 7 July 2) 12%Mari4)} 11 Jan} 19 June 
3253 33's) 32%, 34 3212 3414 3ll2 32%| 32 3314] 20,500) Pacific Oll._.............-..] 31!2July 5| 48% Jan 4|| 421g Nov! 6033 May 
12% 12%) 12!2 1244) 1253 12% 125g 127s} 121¢ 12%) 4,400; Packard Motor Car........ 10| 10% Jan 8) 1513 Mar 22 10 Dec} 21 Nov 
59%, 62%) 55%, 5912} 5514 58le 55% 58 5712 591g! 53,200| Pan-Am Pot & Trans see 50} 55\4July 3) 93lg Feb 7]| 48% Jan| 100% 
5412 58 51 55 5lig 54 511g 537%] 5314 543;| 108,300 Ss iY eGo 50| 51 July 2| 86 Feb 7\| 409 Feb 95% Des 
*1% =621e] *llg le 2 2 2 2 2 2 1,000} Panhandle Prod & Ref.No par 2 June 21 644 Apr 5 3 Deo a = 
Dig 98, 91g Gilg 91g lg 91g Dlg 91g 91g) 1,000) Parish & Bingham..-.-.. No rar 9 May 23! 15!gMar 13 74 Nov 
31g = Big 3 34 3 3le 27g «= 3g 3 31g| 21,100) Penn-Seaboard St'l v t c No par 21g Jan 2 6 Apr 4 2% 13% May 
*883, 89 8812 88le] *87 88 863, 863,) 86% 88 1,300} People’s G. L & C (Chic)..100} 86 Apr27| 9413 Jan30)|} 659% Jan 
42!g 4312) 741 42%g) 4212 4314 42 4234, 42%, 43 5,600! Philadelphia Co (Pittsb).. 50) 41 July 2; 650'4 Mar19 3l1g Jan 
59 59 60 60 | *60 66 *59%, 61 *60 70 300) Phillip-Jones Corp... Nopar| 59 June 29, 80 Apr 4/| 73% Oct) 105lg Jan 
40%, 41 225% «027 25%, 27'4 26'g 2 2633 27le 22,600) Phillips Petroleum --.-- Nopar| 25%gJuly 2; 6953 Apr 5 am Jan| 659% June 
6% «67 614 7g 6 73g 7 719] *714 75g} 2,400) Pisce ascay M Car...No par; 6\4July 2 15\4 Jan 14 July Apr 
*15i2 16 1312 15's} 15le 16 147%, 16 16 16 é et leh ORB SE 00} 13!2July 2) 3553 Jan 9 18% b July| 49 Apr 
2% «027% 8 212 3 Ilg 21g! 17% 21g! 7,000! Pte Onl ee ha. lgJuly 5' 6 Feb13 Dec! 12 Jan 
30 «31 29 29 29 29 *25 29 | *25 £29 ee Se 29 July 2} 45 Jan 4 = Sept; 71 Jap 
ond take ae deed ace wae 2 See ae ees Pine Wise Stor ine“ A" Noy 55% Jan 17| 124 Mar20)| 39 Nov; 50g Dee 
5912 5912} 5912 60 59ly 5912 *59le 60 | *59%, 60 900} Pittsburgh Coal of Pa....- 100} 58 Jani16| 67%Mar 7|| 55 Nov Sept 
*9914 Q9le| *9914 D9le] *9914 99le *99 9912} *99  991e] _____- a eae ..----.100} 98 Feb 7| 100 Apr 5j| 90\g Feb) 1001, Seps 
olga ed ls Re aceon cee gents “eign gl eke pee See Se aie atiiies 10 Qlg4Mar 1} 47% Feb15|| 144 Feb) 41 Deo 
*48l2 4912} 4812 49 48 483% 47 47 47 4714) 2,300) Postum Cereal........ No par| 47 July 5 Feb 655g Apr| 120 Oct 
10812 10812/*109 114 |*1091g 114 1001g 1091g|*1091g 114 200| 8% preferred.......... 100} 108!eJune 30) 1144 Jan 25|| 1051g Apr| 112% Oct 
*53 59 54 «5A 53 «53 53 63 527g 54le 500) Pressed Steel Car._....... 100; SlizgMay 22) 8llg Jan 2|| 63 Jan) 95% Sepe 
*88 90 *88 90 *88 90 *88 90 *88 OP: D ie dort , ea 100; 86 Jan 22 J 91 Feb] 106 Sept 
3212 3334) 325g 3433! 325, 34le 33'!g 3412) 34 35 35,600 Producsre & ihetinare Gate 50| 32%June 29}; 581g Mar 20) 241g Jan| 51 Sept 
Pure Pee) ¢ Pape . 2 ase: mae Public Service Corp of NJ.100| 91 May 22! 104 Mar21 Jan| 100 Nov 
11112 11212} 11012 111'4) 111lg 114 11214 114 | 113!2 1154; 6,800) Pullman Company... .. 00} 110!2July 2| 134 Mar 8|| 105lg Jan; 139% Sept 
49 4912} 4734, 50le} 4834 50! 49 50l2| 50l2 51%! 14,300) Punta Alegre Sugar....... 50; 43’s Jan18| 6914 Apr19|| 31 Jan; 53% June 
18 1812} 175g 183g) 18 184g 1734 18% 1814 1914; 15,600) Pure Oil (The) -.......... 25| 16%June18} 32 Feb13 261g Nov) 38% Jan. 
*89 93 90 91 *90 93 *90 93 *88 93 200 % preferred.._........100| 90 June27| 100 Mar 9 J 102% 
100 102 | 102 102 | 10012 10012 *100 101 100 100 1,000) Rallway Steel Spring.._.. 100} 100 June 30} 123 Mari7!| 94 Jan) 126%, Sept 
3012 3012) *295g 3012] *4412 4434 *291o 3034) *2953 3053! 1,900) Rand Mines Ltd_____. Neo par, 301g Mar 27 Feb 19||; 191g Jan} 36%, Sept 
1014 103g, 10 101s} 1014 10% 10 1014; 1012 10%! 4,300) Ray Consolidated Copper. 10) 10 June28| 1744Mar 1|| 12lg Nov] 19 May 
27 29 26 «626 at: Oo 7 261, 26%| 27 2914! 1,400) Remington Typewriter vtcl00| 24 June27| 48!gMar 6/| 24 Jan) 42 Mar 
6s See a, fee... ee *70 100 |*_- 100 | -occ-o| 166 peaected Vt @...... 100} 100 Mar 5| 104 Feb13 Jan| 105 Dee 
85 85 | *85le 93!4) *85l2 9314 *85le 9314) *85l2 93l4 100] 34 preserred..........-. 100} 86 Jan 3) 9114 Apr24|| 50% Feb| 80% Dee 
13 13 12'e 1358} 13!g 14 1219 13%} 13 1514} 6,000; Replogle Steel_....... No par| 12'!2June21) 31% Feb 16 21 Nov| 381s May 
401g 4112! 403 42!2 41le 43% 41 42\0' 42\, 44%, 14,600) Republic Iron & Steel..... 100: 40'sJune 30} 66% Mar 21 481g Nov! 781g Met 
*86l2 87 87 87 ‘| 88 88le 88 881g] *8634 8719| 700  __, as yn 86 June21 967%, Mar 21 74 Feb 05% May 
14 «15 143g 1610) 163, 1814 17 1810} 18l2 20 | 12,500) Reynolus spring... -. 14 June30 297g Aprl7!| 12% Nov, 60%June 
60!2 617s} 5934 607, 6034 6233 60 6073} 61ll4 62 oe nets (R J) Tob Cl 3” "5 47 Jan10| 67%May 28 43 63% Nov 
*11414 11534)*11414 115%4/*11414 115% *11414 11419! 11414 1144 100; 7% preferred ........ 100} 1144, July 6) 118 Feb 9j| 11llg Apr) 118% Oct 
451g 45lo] 445, 4514] 4414 4434 441, 445g! 4419 4473] 7, ace Royal Duteh Co WN ¥ shares) - 42\2 Jan31| 65's Feb19|| 47% Jan| 67 June 
ae 17. 17 | *1612 18 *16lg 18 | *16l2 18 | 800) St Joseph Lead.........-- 17 June 29: Mar 1253 Jan} 20% Sept 
2 2 2 2 *2 2'4 *2 214 2 2 900) San Cecilia Sugar v t o.No on 2 Janil7 5 Febl4 1lg Jan 6144 Mar 
20 20 20 2012] *2012 22 19 20 2014 204] 1,000) Savage Arms Corp.._..._- 100| 18!2 Jan 3| 30 Apr 5'| 10 Aug| 24% Apr 
6534 67434) 67l2 70 6912 72 69le 71 71 7233; 8,900) Sears, Roebuck & Co....-. 100| 66l2June 29) 92%, Feb 13 50% Feb| 94% Aug 
*105 1071!2\*105 1087|*105 1087s *105 10873|*103 1087) ---__- POURING. pn cacdkdccace 100) 106!2June 4] 113!2June12};} 91 Jan} 112 Aug 
612 6le| Glo 6le| 63g Gle 612 634) 6% 7 2,300) Seneca Copper__....-.. No par 6 June20, 12!3Mar 3 6 Oct) 23% Jan 
*6 61g Sle 6 5lg 6 *5lo 6 533 6 1,300' Shattuck Arizona Copper... 10 5%3 July 6, 10%Mar 2 614g Nov; 12 June 
3353 3353) *33 3412] *325g 32%, #3219 34 32% 33 200 Shell Transp & Trading... £2 32% July 6, 41144Mar 7 341g Deo| 4814 May 
1514 1534) 143, 15'4) 15 154 1434 15l4] 147g 1514} 15,600 Shell Union Oll........No par| 12% Jan 8| 19\4May 23 121g Dec} 13% Deo 
23 2314] 2212 2312} 22% 2312 23!g 2312) 2314 2 39,600 Sinclair Cons Oil Corp.No par| 22!2July 2 39% Mar 19 18% Jan| 38% June 
162, 167s} 165g 17i0) 17 17% 1612 171g} 173 18 7,500 Skelly Of} Co............- 10 953 Jan 2} 35 Mar31 85 Nov| 11% Oct 
40 4033, 40 4134) 4112 42 Holiday 3934 401g) *41l4 43 2,700 as yy aioemasintenes 100) 39%,July 5) 60 Apr26|| 3419 Mar) 5419 May 
*72 80 | *72 80 | *72 80% «— SS. a aa Ph OO eee 101} 68 Jan13| 90 Mari6|} 66 Mar, 80 Aug 
*40 4212} *40 43 | *39 41 Inde- *38 42 39 ©8639 200 So Porto Rico Sugar..... 100 39 July 6; 64% Apr19|| 33 Nov 
113, 12%) 12 1334; 137% 14le 14 14 14 1453} 4,100 Spicer Mfg Co_....... 6 par. 11%June 30) 27% Feb 16 15 Nov) 24 June 
909 90 |*90 92 | 90 90 | pendence| 90 90 | *86 9212} 400  Preferred.._.........- 100 90 Jan 3| 97% Feb 2|| 84 Apr| 96 Sept 
*70 80 | *70 80 | *70 80 70 70 | *70 80 160 Stendard Milling........ 100' 70 July 5 901g Jan23|| 84% Dec; 141 Sept 
4912 50 4912 50! 49%, 51 Day 4912 50l2' 50!le2 51 | 20,200 Stendard Oil of Cal...... 25! 49%June 27| 1231g Jan 2!/| 91% Jan| 1385 Oct 
32 32%] 31%, 3212} 32!g 33 3llg 3234] 3233 32%) 16,400 Standard Oll of N J...... 25| 3ligJuly 5| 4414 Mar 3|| 381g Dec| 25019 Oct 
*115l2 11612] 11553 116 | 1153g 115%, 115% 115%%4| 115% 11573} 2,000 Do pref non voting__..100| 115 June 2| 118 Feb21|| 113% Jan| 11613 Nov 
10714 108%4] 1057g 108 | 106 10712 10612 10714; 106 1077s} 20,150 Steel & Tube of Am pref..100} 85 Jan 2) 108%June 30|| 68 May 
51 51 5lig 52 5212 527 53 5314) 53le 53le| 1,500 Sterling Producte...... No par; 51 oo 6753 Mar 2 45lg May Dee 
*110 116 |*108 116 |*108 116 *108 116 |*108 116 | ____..' Stern Bros pref (8%)... ..100) 10912 Jan 115 Jan 5|| 81 Jan| 109 Deo 
751g 7673} 742 77 75!g 77ile2 74 77%) 76le 7812) 15,800 Stewart-Warn Sp Corp_No par| 74 July 3 12412 Apr17|| 241g Jan, 79 Dee 
60 61 5912 +6138) 60 61 6012 6212} 6lle 625g} 3,800, Stromberg Carburetor._No par; 59!gJuly 2; 94'4Mar 6 354 Jan| 71 Dee 
985g 1007s} 9814 1017s} 9953 102'4 987g 1017g| 10034 102!4|152,800| Studebaker Corp (The)_..100| 98!4July 2| 12614 Mar 21 791g J 141% Dee 
*110) =11612e/*115!e 116 (|*115 116 *115 116 |*115 115% ; Ss rae —- 112 Jan 4| 116 June27!/| 100 Feb] 118% Nov 
83g «878 77g Ble Sle = Gig 8%, 9 8% 9 10, 300) Submarine Boat....... No par J 3; 15 Apr 6 31g Jan 8% Nov 
3lg 3! 3 3lg 31g Big 31g Big] *3140 3%], 700! Superior Oll_.......... No par 2%gJune 18 6% Feb 15 4 Nov] 10% June 
25 251e] *25 27 | *25 27 a ee | eee 400| Superior Steel__........--. 100} 24 June29| 34 Mar22|; 26 Jan) 391g Apr 
1 1 *1 11g} *1 11g 1 1lg lig 13g] 2,000| Sweets Co of America____- 10 1 June 4 2% Jan 12 153 Nov 5 Mar 
Slo = 85g 8lo = 85g 83% 86878 85g 853) *85g 87g} 2,300; Tenn Copp & C tr ctfa_No pa’ 8 June2l1| 12% Feb21 8%, Nov; 12% May 
Allo 421g} 4114 4134) 4153 4214 4lle 42’ 42 42\) 25,400; Texas Company (The).... 25) 41'4July 2) 52% Mar20|| 42 Mar) 52%, Océ 
551g 56 5314 553g| 535g 55 531, 55 55  55lg| 11,300) Texas Gulf Sulphur_____.- 10} 53i4July 2| 65 Jan15|| 38g Jan) 67lg Nov 
10'g 10%4) 10!g 103) 1012 107s 101g 10%g| 10 1014} 6,800; Texas Pacific Coal & Oll.. 10) 10 Junel5| 244 Feb 2 181g Nov| 32% June 
95 95 94 9612} QD5le MGle 955g 955g! *97 98 2,000) Tidewater Oll............ 100} 94 July 2) 144 Mar : 109% May) 154 
345g 36 34 36%) 35le 367% 3434 36 36 3619] 14,96 )0| Timken Roller Bearing - No par| 33's Jan 2} 45 Mar 8 281g Sept; 35 
471g 475g, 4712 48 47%, 48\g “4 48 4834; 48le 49 5,000) Tobacco Products Corp...106) 47'!sJune 30) 6112 Apr 27 494 Nov| 841, June 
*77 77%| 76le 77 77's 78 77% 78 7814 784 1,400 Do CIA (since July 15) 100; 76!2July 2| 85 Mar 2 76% Aug| 891g Sept 
5le Ble 5le 57g 5le 6 5lo 57g 533 + «=534) 14,600) Transcontinental Oll_._._.No p27 5 June2i; 141g Jan 6 lg Mar} 20!g May 
*62 64 ' *62 63 ' *62 + 63 *63 64 ' 764'g 64ig 50! Union Bag & Paper Corp..100 64 Feb 5' 7713Mar28 Mar; 78 Set 
*1g 1 1g Ig *1g 14 *1g 14 *1g 14 | Ss.) No par Ig Jan 4 4 Jan 3 Dec} 26 June 
*80 85 *83lo 85 86 86 *85 88 *85 88 100 Union Tank Car... haeabdeduen ened 00; 81 Feb 1| 99% Mari19 Dec} 134% Dee 
108 10814) 108 108 |*107 108 108 108 |*107 108 G00) Fn nwcescsececs 06; 107 May 16| 112 Jan19|| 102 Feb| 113 BSepe 
3014 3014; 30 3014) 30 30 30 30 30%g 3033! 1,100 United Alloy Steel..._. No pav| 30 July 2| 391!gMar21 25 Jan) 414 May 
*75\g 77 743, 7434) 75 75% 75\4 754) 75% 757% 900| United Drug-__...........100| 75%July 2) 85% Feb26|| 60% Mar Oct 
*46%g 48 | *46lo 48 | *463, 48 *465g 48 | *463, 48 | ..-- ist preferred........... 50| 46% Feb14) 48 Mar 1|| 41!g Feb}; 51% Oct 
164 164 | 162 162 | 162\g 16312 162 1637%| 1637, 164 900! United Fruit.._.-...-..-- 100| 1521g Jani7| 183 Mar 2|| 119% Jan| 162 Oct 
*70 7112] 70 711o| 7Ole 72 72 72 72 73 1,800] United Retail Stores__.No par F 1} 84!g Apri17 431g Feb| 87% Oct 
21 21 21'g 21%) 20 22 21 21 *2114 217% 2" 700| U 8 Cast Iron Pipe & Fdy.100| 20 July 3) 34lgMar 2 161g Jan| 39 Aus 
*65l4 67 | *65%8 70 6578 65%8 *65l4 70 | *6514 70 100] DO DIE. nc secsesessen 100} 64 June2l| 72% Jan 3|| 50 Jan) 78 Aug 
21g Ql 214 25g 23g «25g 2%, 43923 Zin = 2le2] “1, 300} U 8 Food Products Corp. .100 2'gJune 28 61g Mar 19 2% Feb) 10%g Jan 
15 1514] 1512 15le} 15 1514 153g 153g) 153g 153 2'200) USHoffmanMachCorp No par| 15 June30| 25 Jan27 181g Nov| 25% May 
401g 4214] 41 4353) 435, 441» 531g 4512} 46 4734) 18,800) U 8 Industrial Alcohol....100) 40 June29)| 73'4Mari6||; 37 Jan| 72% Oct 
*921e 100 *923, 98 *923, 96 *92%, 96 ee G6 FT snskon Be he ai bce le 100} 95'\4June 29) 101 Mar 28 72 102 Oct 
885s 90! 881g 91 89 = 911g 891g 9012} *90 91 4,400 U8 Realty & improvement 100} 88igJuly 2} 106 Mar 5); 56 Jan % Oct 
40 4012} 4 42 4114 42lo 4012 41!4) 411g 41%4| 14,800) United States Rubber 1 38lesune 27| 647% Mar 22 46 Nov! 671g Apr 
941g Q94l2| *981p 9910) 96 96 95 95 9514 96 500 Do Ist pref._...-.... 9444June 29; 105 Jan13 91 Bept J 
22 2219} Zils 2214) 2lle 22 21llg 2212) 22% 2234) 1,600 et gg sche 20 June28| 43%Mar 2 33 Feb 
*401g 4312) *40!g 4310! *413g 43 42 42 r4i 41 200 Ee ae 40\2June 28; 48!g Jan 3 424, Feb) 49 Aug 
895g 91 8934 91%) 90 915g 8914 91 903g 915g! 12,700 Unieed Btates Steel Corp..100) 89'4 July 5) 10953 Mar 21 82 an| 111% Oct 
11712 11712} 118 118!s/ 118 118% 11734 11744; 118 1187} 1,800 Se 00) 1164%June 20) 123!g Jan 15|| 113% Feb Sept 
56le 575s) 56\g 57's! S6le 57% 56 565g) 561g 57 5,800| Utah Copper............ 10} 56 July 5| 76!eMar 5 69 Nov! 71% Sept 
151g 15%4' 1458 151g’ 147% 15le 14% 15 15le 16 2,700| Utah Securities v to__.._. 100' 14'sJune27' 2433 Feb 16: 9% Jen! 231g Sept 
25l2 26 25%g 2653] 25l2 2712 24%, 26 2512 2912) 11,000) Vanadium Corp.......No par) 24%July 5 4453 Mar20 30% Jan; 653% Aug 
86 94 *86 94 *36 94 *86 94 *88 a eee Van Raalte Ist pref.......100| 89'2zMay31, 98 Jan256, 92 Jan) 100 Oct 
714 7% 7i4 7% 7lg 7% 74 7%; 7 712| 1,700) Vi Chem. ..100 6\4June 27' 27 Feb 20) 234 Nov| 36% Mar 
21 217%} 20i2 22 20 21 *20 22 *2014 22 1,400} Do pref......... pee: 17 June 27; 69 Mar 15) 68 July) 83 Oct 
*52 54 52 52 52 52 *52 53 52 ommel 200| Virginia Iron, C &C_.....100) 52 July 2 68 Mar 5 43 Mar 94% Jap 
*76%, ____| *76% _-_-| *76l2 80 *761, 80 | *7612 79 | ------ negli arias: 100! 77i2June28 85 Apr23|| 66 Mar 86 Oct 
15% 16's} 161g 1614) 16% 1634 16 16 1614 1612} 2,200) Vivaudou (V)......... No par| 15% Jani7| 23 Mar 22 6ig Jan| 16 Dee 
1312 1312} 13!2 1312) *14 147 *131lg 1414] *13lg 14 400| Weber & Heilbroner...No par| 124 Jan27, 15%gMar 8 10% Oct; 17 £4Apr 
*35l2 37 36 36 *35le 37 351g 351!g| *34l2 36 200, Welis Fargo Express__._.. 00! 35\gJuly 5 105 Mar 2 66%, Jan| 98% Oct 
10434 10434) 1037, 10424} 10315 10412 1011g 102'4| 102 1021's) 3,200' Western Union Telegraph.100| 101lig July 5 1191g Feb20|} 89 Feb) 121 Aug 
77 77 76\2 767s| *7353 76 76 76 76 76le 900| Westinghouxe Air Brake... 50| 76 July 5 120 Feb17 80 Mar 114 Deo 
5212 53 5212 535s) 525g 5353 527% 53%) 54 543g| 11,900) Westinghouse Elec & Mtg. 50) 5212June30 67! Feb 16 491g Jan| 651g Aug 
2434 2434) 243g 2453) 24%, 24le 233, 241g) 23% 2414; 4,400) White Eagle Oll_...... No par| 23%July 5 30% Mar 20 25 May! 33% Nov 
45%, 4612} 451g 46 451g 46 451g 4534! *45%, 47 3,000! White Motor..........-. 60| 45 June28 60%Mari19}| 35g Jan) 54 Sept 
1% 1%) *17 2 17g 17 13g 1% 13g 15s} +3,600| White Otl Corporation. No par 13g July 5 5% Feb 19 21g Deco; 12 May 
*7l,4 8 7 71g 7g 7ly 714 71s} *7lg 8 2,500! Wickwire Spencer Steel... 6 7 June28 14 Febil3 81g Nov; 21% May 
5% «C6 5%) 6 5% «6 5le 6 55g 61g) 23,700) Willys-Overland (The).... 25 5 June2l; 8% Jan 5 41g Feb|) 10 May 
6114 617s) 61 62%) 61l2 62% 6053 6212} 62!4 65 | 12,000! Do Preferred (mew)....100| 4212 Jan 2, 69% Apr 6|| 24 Feb) 491g July 
197g 197g} 19% 20 20 820i2 20 20 | ae 1,400) Wilson & Co,Inc,vtc_Nopar| 19 June27 42%Mar 7|| 27% Jan| 5O0lg Sept 
» oes peers. Bo . ee eee See’ | | SS omseenees ern 100| 68 June20 89 Feb 8]| 66 Jan) 91 Sept 
230 23014) 230 230 | 229 23012 22314 228 | 227 2284 a Woolworth Co (F W). ...100) 199!g Jan 24: 239!gMay11|| 137 Jan| 228 Nov 
241g 247g) 2412 2412) 23!g 2358 *22 23129) *23 24 | Worthington P& Mvtc..100| 23'sJuly 3 40's Feb 15 26% Nov| 65% June 
912 Dig *9l2 9% Dig Diz 93g 9%%' 491, 934 300 Wright Aeronautical... No par 8% Jan17, 11 May 17 6 Jani 11 Aur 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 
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BONDS. Price Week's (| Range BONDS Price wens, 
N. Y. STOCK EXCHANGE Friday Range ut 3 Bince N. Y. STOCK EXCHANGE Friday 3| oe 
Week ending July 6 5 July 6 Last Sale Jan. 1 Week ending Jul; 6 s July 6 hades! Sen. 1 
— ~_—_ , —— pe 
U. 8. Government. Bw Ak Low Hib N°-\Low High Bua Au\Low  Hia\ Ne. - Low High 
Loan— | i 
334 % of 1989-1947._.......... 3D) 10052 Sale | cet 100%%s2 962/100 161.90]| Atl & Birm 30-yr Ist g 4s_¢._1923|M 8| 67 Sale | 67 67 1/65 681, 
Conv 4% of 1982-1947.__..__. 3D) 98% 98'%s2 972%:2 98%s2) 10) 97%39890]] At Knoxv & Cin Div 4e_____ 1955\M Ni 80% 84 | 84% June’23 ----'| 80% 8612 
Conv 44% of 1932-1947__.__- 3 D/ 98%» Sale | 98 Q81%s,| 743, 962253 99.10]| At! Knox & Nor ist g 5s_____ 1946|J Di) 985 ----| 98% May'23 ----|| 
24 conv 44% of 1932-1947_._.|3 D)| 97%+s 98%m 98% 98%: ‘ 97.00 99 00|| At! & Charl A L lst A 4348.2 1944|J 3| 8612 93 | 90%4 June’23 --.-'| 88 91% 
oe ws 1st 30-year Se Ser B______- 1941/3 3} 95's 98%| 98% 98%! 1 96. 100 
4% of 1927-1942......____....- MW! 98% Sale | 977%: 98%: 19) "96%s2 98.70 |] Atl Coast Line lst gold do. _b1944 M 8) 8514 Sale | 84l2 8514! 63 | 825% 89 
Conv 4K % of 1927-1942 sphnae MM) 98's Sale | 98%: 981%, 2799 | 962452 98.88 10-year secured 76__._.___ BOM N| 10612 1067/1067 106% 1106 108 
General fled 4%s______ aoe D| 83!2 847%) 845 847g 82 8 
i M $| 98% Sale 98'%n 96" 2542 97% 599.18 L & N coll gold 4s... __- a1952\M § 81 Sale | 80'2 81% 73) 7613 83 
vane a Atl & Danv Ist g 4e__.___... J 3| 73% 74'2| 77 June’23)---- \| 73% 78 
4% % 011983-1938.. __..... A ©} 98''s1 Sale | 98% 95839 4690)| 97% 99 04 eS 33 68 | 68% May’23 ----|| 6lig 68% 
y 1947-1962__...... A ©} 9874s; Sale (99's: 997% 987 100.04 |) Atl & Yad let g guar 4e____. 1949|A O| 75% 79%| 77! Feb’23!---- 77 «(778 
2s consol registered .....__. 1930\Q J ----|10414 104!4| th 110212 1041, |] A & N W Ist gu g 5e____.__- 1943\3 §| 9312 ----| 941s June’23 --..'| 93% 95's 
26 consol coupou.......... 41930)Q J| 103 ....|103 103 1 ‘102 103 salt & Ohio prior 3448_.____ 1925\J J| 95% Sale | 95 95%, 1! 931 97% 
4s registered. ..........___- 1926|Q #| ---- ---- 102 June’23/----||10312 103% | a aSealian stein £1925/Q J| 94 ----| 9414 June’23 .-..'| O3l2 94% 
4s coupon.............._.. th nee ween 10312 May 23!----||103%g 10312 lst 50-year gold 4s___.__- k1948/A O| 77% Sale | 77 777%,' 44, 7453 80 
Panama Cana! 10-30-yr 28..41936|Q F =o July’21|---- un oe a k1948\Q J| #44 74%! 74% May’23 --a3 74g 78% 
Panama Canal 3s gold... ._. 1961;\Q M “932 _.-~-| 941g Apr’23\----|| 041g 95 10-year conv 4348________1933|R0 8| 7812 Sale | 7712 784% 77 82% 
Pe RIL 1961'Q M} ---- .| 9314 June’23.----|| 9314 96% Refund & gen 5s Series A__1995|J DB) 81% Sale| 8liz 8212 38 | 79% 85 
I a iia a 192v\J J} 1005 Sale {100% 100% 109/ 99 101% 
Foreign Government. P June & M Div ist 23342_1925|MN| 93 94%) 94% 95 | 4/91 95 
Argentine (Govt) 76._...__- 1927|\F A| 101% Sale |10112 102%, = 10014 103'g PLE & W VaSysret4e___1941|.MW™| 74 Sale | 73% 745, 41 791s 
Argentine Treasury 6s of 1900_..|M 8) 81% Sale | 50 B14 772g 82 Southw Div Ist gold 3448._1925|J J| 94 Sale| 935 94 | 89 9412 
Austrian (Govt) 7s wi__.... 1 JD, 914 Sale | 91's 901g 93% Tol & Cin Div Ist ref4sA__1950|J 3| 62% 64%) 6: b4 8! 6lig 67% 
26-yr ext 817448 @-.1946|3 D| 100 Sale | 997% 100%! 109| 9114 10314 || Battie Cr & Stur Ist gu3s___.1098|3 BD) 54% 59 | 57's Apr’23....|| 57's 60 
6-year 6% notes... __. Jan 1925|\3 J| 96 Sale| 95i2 9612 3° | 3 98% Beech Creek Ist gu g 48__...1936|J J| 37°s 914) 89!2 Apr'23 -...|| 86% 8912 
20-year of 88............ 1941|F A| 100 Sale | 98% 10012) ©9|| 93 103%4/] Registered---.._...._____ 1936|) 3| 84's ---- Feb'23)---.|| 86 
Bergen (Norway) sf 8e._____ 1945|M WN} 108i2 109 (109 109%, 1)\10712 109% 24 guar gold 5s____.______ 19360\3 3) 95% ----|184 May’l6 ..--||---- ---- 
Berne (City of) sf 86... ...1945|M NW) 109%, 109% 108!2 — 108!2| 4 10815 113!g |] Seech Cr Ext lst g 8346._--b1951|A O| 67% ---.| 60 July’22/..--||--.- -... 
(Republic of) 8s.___- 1947\M N| 867%, Sale | 86 86%,| 77\\ 86 94 || dellev & Car Ist 6e....____. SEED TO once ones 1001g Oot’22|..--||..-- ---- 
Bordeaux (City of) 15-yr 68..1934|MN| 77's Sale | 76 79 | 60) 69% 8312]] Big Sandy let 4a____..._._. 194413 D| 80 4%! 84% June’23 -.-.|| 80lg 84% 
Brazil, U 8 external 8... _.. 1941|3 D| 9612 Sale| 9512 96% 5 91% 99 || B& N Y Air Line let 4e_____ 1955\F Al 65 69 | 69 June’23 -.-.'| 69  75l2 
A Tees <a RE 1952\3 D| 8212 Sale| 8212 83 79)! g0 8614 |] Bruns & W Ist gu gold 48._--1938|3 J| 87'2 89'2| 89 Feb ‘sada 89 
| Rie 1952|A O| 100 Sale |160 10014 25)) 96% 104 Sutialo B & F gen ould 5a... .1987|MN| 101% ----|101%4 June’23 ..../|100 101% 
(@ominion of) g 56_.1926|A O} 100%, Sale |100!s 100! 21)) 991g 101% |} Comsol4%a_.__.... 57IM N| 87 884) 88 June’23 ----.'| 87 
do do do =71931|A O} 9912 Sale | 99%  100%4| 22 102 ‘|| Burl © R & Nor ist ba_.---- 1934|A O| 93% 98 | 9712 May’23 woe 9614 9912 
10-year Rowse 1929|F Aj 101% Sale |1011, 101% St 100 10212 ; ” 
a a I ai 1952)" N 14 98% 99% 345) 977% 102 || Canads Sou cons gu A 58_...1962|A ©, 97's 100 | 972 97%. 53! 94 1001 
Cals abla eas vitae 1941|F A} 100% Sale |100 101 | 88/100 10412]| Canadian North deb s f 7¢...1940|5 DB! 112% Sale |112%3 112% 15 112%, 115 
External 5-year s { 8e____. 1926|A ©| 101'2 Sale |10012 10112) %6)\100 10312 25-year sf deb 6<s._._. 1946/3 J, 1121s Sale (112 112% 64 11053 113% 
ne te An age aap 1942\M M| 9412 Sale | 9312 941; 45) gat, 96% || Canadian Pac Ry deb 4setuck...|J J| 78% Sale| 78's 79 181) 768 8013 
26-year s{8e........._... 1946'M WM] 101'4 Hale (101 101%! 22,)10012 105 Carb & Shaw ist ond os og 1983 ms 80% 90 9212 Sept’22 ...-||---.- «--.~ 
Chinese (Hukuang Ry) 6s of 1911/3 Djt 44's Sale | 44's 46 | 2 Caro Cent Ist con g 48... _.. 9|3 J, 68 72%) 68% June'23 -.--|| 68 71 
Christiania (City) s f 8s... 1945|A O| 109 109121 109%, 20) 107% 11212 |} Car 4 Cline & Otto fst ‘tyr 5s 19ae 3D, 934 Sale| 92's 93411) 88% 94 
Colombia (Republic) 634s...1927|A © Sale eet Se Oe Oe ee ee aa 1952\2 D' 614 Sale | 96 9612 62| 89 98% 
Copenhagen 26-year #1 5340.1 1944|J J, 89% Sale| 89% 90% %0)| ggig 92i2 carta Ad Ist gu g 48____... 1981|3 B, 74's 83 | 8ll2 Deo'22 ...-||---. --. 
EAE EL TERE. 1944 97 «8698 97 | 2|| 901% Cent Br U P ist g 48.._.....1948|3 D| 67 72%2| 66% May'23 ....|| 66% 66% 
Exter debt of 60 1914 Ber A_1949|F A| 905 Q1!2 90% June 23 ----|| 8712 9314)] Cent New Eng Ist gu 4e____- 1961/3 J3| 50 Sale | 50 55 a 50 88 
External loan 4}48......_- 1949)/F Aj 82 834) 82 June’23----|| 81ig 89 Central Obio 4448 1930______ 19230|M $| 90'4 ----| 93% Deo’22)....)|.-.. ---- 
| Ca aaa! 1953|3 J} 9914 99% 9914 g91,| 42 99% || Central of Ga ist gold 6e...71945|F A| 100 101 {100 June’23 -...'100 1 
‘ak (Repub of) 88._1951|A O| 91% Sule | 91% 9314) 87|| 77 geile Consol gold 5s....._____. 1945|M™| 95 Sale | 95 95 | 12! 92%, 9812 
Danish Con Municipal 8s A" 1946|F A| 107 Sale |107 108 2411, 061 100te 10-year temp secur 68_June 1920|3 D) 10012101 |100'4 101 7,| 995, 103 
Cag 1946|" A| 107%, Sale |107 10712) 4 106% 10912 Chatt Div pur money g 48.1951|3 D| 73% 70%) 742 May’23 ....|| 742 81 
external s{8s.___. 1945|A 0} 109 Sale 109 109%! 38,107% 110% Mac & Nor Div lst g 5e_..1946|3 J| 90's ----| 96% Sept’22 ....|'.... ---- 
. §, eee: 1942|J J| 95% Sale 967| 26!| 95% 99 Mid Ga & Atl Div 5e___._- 1947\5 J} 90!2 --.-| 94 May’23----|| 94 94 
Dominican Rep Cons AGm ef 6e'58|\F A| 97 98 07 June’23 wood 9514 100 Mobile Division 58 --.---- 1946|J J) 9748 ----| 99's June’23 -...|| 97 97l2 
SEs 1942/8 &| 87'2 Sale 8712| 84 90 || Cent RR & B of Ga coli g 58. 198 37|M N| 90% 92Ig' 92% June’23 ...-|| 92% 97% 
Dutch East indies ext 6s_...1047|J J] 95% Sale O54 9612) 56| 9214 9814 Central of N J gen goid 58.._1987|3 J| 104 106 |105 105 1' 10313 108 
ne ie eaten 1962/9 &| 95% Sale | 95 961,' 380)) 921, 971g|| Registered............_. tad Q Jj 10312 1081210312 10312 1103 105 
sa ee inchednhnt 1953\M 8| 91 Sale| 90% 91% 115) 875% 9414 Cent Pac Ist ref gu g 46___-- Q49\F A| 85!2 8614) 84% $553! 45, 795s 
French Republic 25-yr ext 88.1945|M $| 97 96 9712 267|| 90 101 Mort guar gold 31<6____- £1929|J Dj 807s 82 | 91's June’23 oozall 90 912 
20-year external loan 7148.1941|J D} 92%2 Sele | 9212 9312 973) 84 97 Through St L Ist gu 48__..1954|A O| 80% Sale | 80's 80% 15 70% 84 
Great | Brit & Ireland (UK of)— | P Charleston & Savannah 7s_..1936|J J) 114's ----|114!2 June’23 --53! 11412 114s 
20-year gold bond 514s... 1937|F A| 102% Sale |102% 103 | 155)'y021, 104% || Ches & Ohio fund & impt 58..1929)3 J) 95 95 95 2| 94%, 96 
10-year conv 548......_- 1920|F Aj 111% Sale |111 1125s 103.411 116 1st consol gold 58_.._.___. 930\M Ni 101 Sale| 99% 101 7 97% 10314 
Greater Prague 74s__._____ 1942|\M9 N| 742 Sale | 7414 7512. 64) 65 82le R Re iecesgpeapiaicende 1939/M N| 954 ----| 98'2 May'23\.._-!| 9714 98l2 
Haiti (Republic) 6s._...____ 1952|A | 9212Sale | 9212 9312) 50|| g21, 98 General gold 46.____._- 1992\m@ 8| 83 Sale | 83 83%' 26 | 80% 86% 
Italy (Kingdom Of) Ber A 63401925\F A| 964 Sale | 964 9612) 52)| 9212 9714 Rs i enenii ms) 79 81 | 80'4 Apr'23|--..|| 80% 802 
Japanese Govt—Z£ loan 4349.1925|F A|t 92% Sale | 92%  92%| 54/92 alg 20-year convertible 4448__.1930|F A| 86% Sale | 85%  87!2 | 85 8912 
Second serice 4'48._..____ ieee 5 J\t 9lle Sale | 91l2 925s) 124|| Qi15 935g! 80-year conv secured 5¢...1946|A ©| 87'2 Sale 8638 88 *| 86 96's 
Sterling loan 4s........ __. 113 J\t 8012 Sale | 79% 805;| 46)| 793, 827 Craig Valley ist g 5s..._..1940|3 J3| 91% 92% 91s 9153 9014 95 
Oriental Development 6a21953|™ 8, 92 Sale| 91'2 9212! 931) o1ie g3lg Potts Creek Branch ist 48.1946|J 3) 74's 79%) 784 May'23 ie 784 7814 
Lyons (City of) 15-year 6s...1934,MN| 77 Sale | 76 79 7 6914 83% R & A Div Ist con g 48_...1989|3 J) 77° 81 | 77 June'23\--.-|| 76% S0l2 
Marsellles (City of) 15-8 68. 1934.MN| 7714 Sale | 76 7712 59|| 6912 8312 2d consol gold 48_.___.. 1989|3 3| 73's -.--| 75, May'23|....'| 7414 76 
Mexican tion 4448..... 1943|M NN} 36 3814) 36% 37 10 3212 42 Warm Springs V 1st g 58_._1941/M 8} 90% 9212 804 Dec'21)--- -' ages eene 
Mexico—Extern loan : Se of 1899/Q Jit 54 Sale | 53% 55 55\| 49 §812 |] Chic & Alton RR ret g 38....1949/A @| 52% 53 | 52%  53%4) 17) 5Olg S3le 
Gold Gebt 4s of 1904______ 1954|J Oits34 Sale | 3312 3412) 83!) 3ito 41% New York Tr Co ctfs___.____- _...| 51 ----] 52 June’23 ....| 48% 52 
Mon _ SAP epeee ee: 1962\J Dj) 87 Sale| 86i2 87 ot|| 85 915s Stamped Oct ’22 int___.___- “"""| 4653 531g) 4912 491g’ =| 49!2 51 
Netherlands 68 (/iat prices)__1972|M 8} } Sale 110053 101 | 122)| 97 10153 Stamped Apr ’23 int.__.___- -___| 49 51 | 46%8 apr’23{....! 4653 
Norway external « f 8¢__.___. 1940|A ©} 110% Sale /110 110%} 49/109 112% Ratiway let lien 3448___- -- 1950|3 3} 28!2 Sale | 28'2 29%4| 145) 258 33l2 
68 - 1962|A ©} 97'2 98 | 9712 9812) 27/) 97 100 || Chic Burl & Q—II Div 3348.1949/J 3) 79% 81 ° June’23 ....| 78i2 83 
Panama (Rep) 534s Tr recte.1953|---.| 972 Sale | 9712 9712! 5) 97 9712 Illinois Division 4s... .__- 1949|J J) 86% Sale 867s| 13 | 851g 90% 
Porto Alegre (City of) 8s....1961|J DBD] 94 96 | 95 96i2| 14 93 99t2/| Nebraska Extension 4s____1927|M N}, 96!2 97 6's 97 8| 95lg 97 
Queensland (State) ext s 1 72.1941\A ©| 106!2 Sale |106 10612! 14//106 10912 Registered........ ...1927|M.N)* 96s ----| 95% Apr'23| ._.|| 95% 95% 
RGR ec 5 F Aj 100% Sale 10012 100%) 10/100 102% ee 1958|\@ 8| 85 87 | 86% June’23)--_-'| 8912 
Rio Grande Do Sai — Weeets 946'A O| 94% Sale! 94 95 | 1193 got, ist & ref 58 ““"1071'F Al 98 Sale | 975 982 24, 96% 101%s 
Blo do Janet 25-vear ii ts_ 1048) O| 94 Sale| 9312 94 | 25/90 97 || Chic City & Conn Rys 5s___.1927A | 55!2 55 | 5512 56 | 29 
Diiitentnndie cheeecad A Oj 9112 Sale | ‘lle 9212' | 90lg 97121] Chicago & East Illinois Ist 68.1934 A @| 104% 10612 104's June’23)..__||104 1062 
gan Pauls (ity) (| nee ooze 8} 98 Sale) 9712 98 | (5) 95% C & E Il RR (mew co) gen 68-1951 MN} 79, Sale | 75 79 | 77% Sills 
San Paulo (State) ext e{ &s__1036\3 J| 98 Sale| 9712  98%' 12) 9512100 || Chie & Erie lst gold 5e.____- 1982 M Ni 91%Sale | 9144 915! 18'| 87% 97!2 
Seine (France) Saye J J3| 85% Sale | 837%, 86 90 Chicago Great West ist 48._.1959,M $| 48 Sale| 47% 4812) 44) 4712 56 
Serbs, Croats & Slovenes 8s__1 MN' 68l2 Sale | 68 70'4| 105)| 6312 7812 With Sept ’24 coupons on___--- |__| 4312 Sale | 43!2 44\4 7)\| 42% 46 
Goissons (City) 6s........_. 1936|M NM) 79% Sale | 7912  81lz} 29) 661g 85 || Chic ind & Louisv—Ket 6s__ vez id 3} 106 107% 107% June’23) - - . -/|104% 107% 
Sweden 20-year 6s......____ 1 J Dj 10453 Sale |104%, 105 44)110312 106 Refunding gold fs _...__. 947\) 3| 94% 97 | 96'2 June’ 23..._.|| 94 971s 
Swiss Conferer’n 20-yr618a_.1940\J 3} 115 Sale /115 115%) 32/114 119%|] Refunding 4s Series C___- 1947/3 3} 81 85 | 80 May’23|___-|| 7012 86% 
Tokyo City 5s loan of 1913... ____ M $| 75 Sale| 75 7512} 11) 71%, 77% General 58 A . ~“y966\M N| 80 81's) 80'4 80% 6) 80g 84 
Uruguay Republic ext 86.___1946|\F A Tt Sale |102!2 104 21|| 9914 107 Cereal 6oB............ 219663 J3| %6l2Sale | 95% 9612 6!| O4lg 98 
Zurich (City of) sf 8a___.__. 1945|A O ilig}11112 1112} 7110 113% Ind & Loutavilie let gu 48_.1956|3 J| 70% 74 | 78 Jan’23|....\| 78 78 
3 $5=£ Chic Ind & Sou 50-year 48.__1956|J 3) 81% 8312) 82% June’23)....|| 81 Sdlz 
ae and City Securities. , Chic L S & East 1st 448....1969|3 D| 86's 91 | 88'2 June 23)__.-|| 86% 90 
¥ Clty—4 348 Corp stook._1960/M 8] 100 100%3/100 10014 0!) 99%, 101 CM & Puget Sd ist zu 4a... 1949|)2 J} 60 Sale | 60 6l'z) 16|60 68% 
43¢ Corporate stock... ___ 1964/M &| 100 10012'10012 June’23, ----||100's 102% || Ch M & St P gen g 4s Ser A_e1989|\J 3| 72% 73%s| 72% 7314] 15) 704 74% 
4348 Corporate stock... ___ 1966/A ©} 100 10012/101% Mar'23|----|101% 10212|] General gold 3348 Ser B.¢1989|J J} 63% Sale | 62's 624) = 1| 62 65k 
4348 Corporate stock... ___ 1971|3 Dj 104% 10512)108 Jan’23)----||1071, 108 General 448 Series ©.___¢1989|3 J} 8014 8153) 804 2:| 78lg 83% 
4340 Corporate stock. July 1967/3 3) 104% 10514)10412 1047 10412 10712 Gen & ref Series A 4348...a2014|A @| 56% Sale | 56% 5712| 54 62% 
4348 Corporate stock... __ 1965|3 Dj 1045 10514/105 June’23\----||105 1071s Gen ret conv Ser B 5e._..a2014|F Aj 6312 Sale | 63 128) 70 
4446 Corporate stock... ___ 1963|M 8] 10412 Sale |10412 10412 10412 1073s Convertibte cau 1932|3 D| 63 Sale| 62. 64 | 112) 62 68 
4% Corporate stock... _.. 1959|M Ni 96% 963g June’23}----|| 963, 100%} @8_..........--. ee. 925|3 D| 777% Sale | 77% 79 | 123/176 84 
Corporate stock...___ 1958|M N} 96%3 97 | 96l2 June’23 ----|| 9612 997% ee debenture 4s. ..__- 1934|3 3} 574 59% 58 58 2|| 564 631s 
4% Corporate stock... ._. 1957/M N} 96%3 97 | 96% June’28|----|| 9633 10014 Chic & Mo Riv Div 58... .1926|\J 3} 96% 98'4| 96'2 June’23/__..|| 96 971s 
Se Cee SS ts -.-08 MN] 95% 644’ 9633 June’23 ----|| 9613 9912] Chic & N’west Ext ts...1886-1926|F A} 95'4 95lz 9514 954 945, 96 
Corporate stock ._____ 1957|M WN} 10414 1047s 1045, June’23|---- 10412 105 F A\* 954 ----| 95'2 June’23|____|| 93% 952 
434% Corporate stock... _1957|M Nj} 10414 104710473 June'23|----||10412 10712 General gold 3 4 MW) 73 7312 73 70% 77 
Corporate stock....1954|M N| 86% --.-| 8712 June’23|----|| 8744 91 |]  Registered.._.__. F\* 6912 -=--| 738 , ee epee «eo 
New York State—4s___.____ 1961)M 8 ---- ---- 10214 June’23)----||10112 103!2 General 4s........- Ni 817% 82%' 82% 82%) 4/| 80lg 
Im t 4s....1961/3 J3| ---- ----|102!2 June’23)----|!1023, 143% Stamped 4s... __- Ni 7953 85 | 79 79 1} 79 87% 
taeore o386---155tee wake oa 10s aor'a3 eg gpedet. eral Se stamret.- ne: fe 104 ite J a : +m tH 
8... w2-- ---- 2 Apr’22)----|j.... -..- Sinking fund 6e Ao 2 104l2 101'2 June’23)__.. 2 
Virginia 2-38.........-..-.- 1991/3 3} 69 ----| 71% Oct’20)----j/02. LoL. = ~ A ©} 100%4 ____|101% Apr’22 om ax ryt 
Sinking fund 5e AO} 97's 50a 97's 97ig! 1| 97 100%, 
Railroad. Ree Pee i: ee ee, ee (CII A O|* 964 ____| 97'2 Mar’23|____|| 9712 9712 
Ala Gt Sou lat cone A 58._..1943]J3 ©} 9253 95% 93% June'23/----|| 9212 96 Sinking fund deb 5s______- MN! 103 Sale | 97 103 97 10) 
5e....-.1928)|M N ---- 100 100 5 | 9953 10133]  Registered._......._._. M N\* 97 100 | 99's May’23)__.-!| 991g 99% 
946)A O} 7812 79% 797 June'23)\----|| 78 81%, 10-year secured 7¢ g.____. 1930/5 Dj 107% Sale 107% 108 7'\105% 110 
1998;}A QO} 82 8&4 | 82 June’23/----|| 82 83 15-year secured 6458 “1936/m 8] 108 10814 108 10814 5\106 111 
.1942)M &| 87 89% 82 June’23|----)| 82 Chic R I & P—Ratlway gen 4s 1988|3 J| 78% Sale , 7814 7914) 17) 76% 82 
k1995|Q J} 592 60 | 60 60 3\* 73's 78 | 782 May’23|____/] 7812 80% 
_1995)A @| 8814 Sale | 8653 88%) 94 O} 7512 Sale| 75's  7614' 134) 751g 83s 
1995)A ©} 86%4 ~-..| 8614 June’23 -=-3| 8 D} ,100'2 10212 100 May'23)_._.|| 97% 101% 
Nov| 79 Sale! 79 79 1 D\* oat | 9588 June ’23|____|| 955s 
Nov; 80 Sale | 78% 80 | 139 D 76 __..| 78°8 May’23|__..|| 7853 79s 
3 Di 82 82% 82 June’23\---- D) 9314 93% 93% 9312 || 9133 97l¢ 
5 Dj 82 Sale ; 81% 821p} 34 rs] re Iicate B June’ 23... 83 
3D] 75l¢----' 99 May’23/---- eo ote June’23\_.__|| 9973 100% 
ME) 94i2 95 | O4ie eume 3)->- D 108% 8 Sale 1054 10512) 5 |104%4 10712 
Listas -iees| 3} S2i2 Sau im 2ie| 8! g Sore re geet" igzolm a] 80% O62 964 June'23|-~~-|| Gam ook 
8 i 1 8 lg une” uaa 
Cal-Aris lat & ret 4ige"A™ 1962im ©] 91 Sale 88% Q91l2 5 87l2 100 ‘ne ¢ H & So East let 5a. 1960/J O! SiliuSale 804 82 7653 


*No price Friday; latest bid and asked. a Due Jan. d Due April. ¢ Due May. g@ Due June. 4 Due July. k Due Aug. @ Due Oct. p Due Nov. ¢ Due Dec. > Uptan aus, 
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BONDS 
STOCK EXCHANGE 
eek ending July 6 





Lan Sale 


West's | pangs 
Range or i: Stnce 











6 
Ohic & West Ind gen g 6#___¢ 
Conso! 50-year 4s 


sitet 


a 
t°] 
a 
ca 


gee 
a4) 


g 
» 
"0 





FEE 


SaEe 
sBgS 
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O333 
i: 


oe] 
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dy 


SP 
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F 
< 
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Hi 


& 
Ey 
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fi 


a 
& 
4 
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i 
Ee 
3 3 
SES8e8s 
PREP Cecer ae gg “““3s~z 
OCmmOOununOrZZZuuunZeud 


pn Sta’n ist gu 448 A_. 1963 


gold 4448_._-- 1937 
Bah ccesadl rig 

r (| Sees 19 

ns ist g 5e..... 1928 

lst gu g 5e.._.1943 

& 8t L gen 4s_. 


& M Div ist g 4s.._.1991 
iv let coll tr g 48_.___ 1990 
Col Div Ist g 48_...- 1940 
Vi iv let g 4s..... 1940 
I cons g 6#...... 1934 
& W con Ist g 5e._..1933 
st gu g 44s_....- 1936 
Mahon Vall g 5¢....1938 
4% 1942 

1942 

942 


hand 





948 
--1950 
Shor Line Ist gu 448.1961 
Union Term 5}48 .....1972 
945 
1929 
lunding & exten 4}48...1935 
1948 
60-year 5s g...1952 
Lie atl ematical 1936 
Day & Mich ist cons 4}48.. .1931 
Delaware & Hudson— 

aE 1943 
conv 56.......... 1935 
at SRS rae 1937 
 Seeret 1930 
& Bagelst gu és ¢.._1936 

Oen & R Gr—ist cons g 4s... 
Smeeers : 4, a ben 1928 

ement gold 5e..... 
biaiiaitbaksniel 1955 


Stam - 

Am Ex Nat Bk Feb ‘22 ctfs. 
do Aug ‘22 ctfs 
Des M & Ft D Ist gu 42 935 
Plaines Va! ist gu 43468 .. 1947 
Det & pe toms 6 O... 


Shore & Ati g 56_...1937 
Nor Div lst ¢ o..-- 2 


19. 
Higin Joliet & East ist g ©4_.1941 
rie ist consold gold 7s ext__1930 
g 48 prior.......-. 1996 


996 

Penn col) trust gold 46_.1951 
30-year cony és Ser A... 
do Series B 


..--1930 
See 1943 
lst 4346....1959 

v 48 -..-... 
ist g 448...1941 

lst g 5}48---- 
fo Gr lst g 48. .1928 
o V ist 6a____1933 
& P ist 56__..1931 


River ist s f 6e_._.. 1957 

Ry ist con 58_..0.. 1945) 

No Ist gu g 58._..-. 1929 

. eas. 1946 

N ist gu g 56__..1924 

Osewgatch 56......-. 1942 
ex lst gu g 4}48_...194 

of Can deb 7s. . 1940) 

ff he eee 1936 
int Ter 5e........ 104 

Gen 7s ser A....- 1936 
8 Series A_._.196 
abbineionaet re 
& pA Tg ~ 

Ry ist gu g 4s....1 

I 1st ref & t g 68. .b195: 


Pr Ches ist 48. ...19 


as ist conn 6 668.8 
st g Se int gu, ..--1 
Belt & Term ist 58-1 
W T let g Se_...-.- 1 
i ode cndemnehcains 1 

Ry cons g 5s....1 
Manhat 5e ser A...-- 1 
income 5s......--- 





1963 
1932 
1952 


97 June’23 


2) 9553 June’23 
1005g 101% 
102 June’23 


10412 June’23 


COu un 2ZOuunZer ue 


«Sue rPOZ>UOOrZ2 





Sess TS fo 4 


pUuicrOZOZ 


19 
19 


wOOu ue LOOOP unm ZZu 0. 004 250m 








39 
108% 107% June’23)__.- 








es 
COU ePCegeuuusegrccereess 
wee OnOuUZOuu wn Ou ZOue Ge ZOre 


we pated 
ye 
Sue 


$33 





’ 8 
8llg 8lle 8112 
8012 95%, Sept'ly ..- 
86% 85 


Ask'Low  Htohi\No|Low High 
89 6|| 8753 925 
971, 97%] 5 9714 10012 
114 Sale {113% 114 | 26/|112% 115% 
05 Apr’23|___ _||10419 105 
7112-72 | 13\| 70 
10214 10212} 17 10112 103% 
951g June’23|_ _ | 
88 Mar’l7 
8653 June’23 
88 June’23\_... 
9012 Uct’22| ___- 


8414 June’23)-_.-. 


9012 Jan 22 
7653 78 
91 914 


8614 June’23}- 
771g June’23 
774 June’23 

Apr’23 
815g June’23 





98 June’23 
9212 June’23 
93 Mar’23 


91 Nov'21). 


86 
10212 103%) 6 


911g June’23)_._. 


85 857%) 21 





90 


487, June’ 23) .._. 
50 June’23)--.-.- 
46 June’23}..-- 
46 June 23}..-. 


60 June 23)..-. 
85 June’23}--.-.. 
9814 Apr’23/.-.-.-. 


00 |100% June’23}_--- 


98l2 Jan'23|.... 


74 June’23 mony 


8412 8A4l2 

9312 June’23)}-_.--. 
99 June’23}.-.-.. 
9712 9712 1 


9814 9814 7 
102!2 103 18 


5553 57 
57 Mar’22).. 


4412 4612| 209 


47\4 June’23 


85 8512 +41 
6 


481g 49 
47%, 487%) 73 
49 52 

85 85le 
83% Mar’23!.... 
82 Apr’23)..-.. 
88 Apr’2l|.... 
6912 Apr’21/_.-- 
991g Dec’22|_-_-_- 
9853 May’23)_._. 
9412 June’23)__-- 


9212 9212, 10 
86 June’23!...- 
68 8 5 


6 
81 June’23}...- 
00 100 1 
86 June’23'---- 


9714 June’23|__.. 
96 June’23)_..-. 
89 89 1 


83 8312) 10 


80 May’23)/.... 
90%3 May’23)_..- 
61 May’23}.... 
9914 June’23|..-- 


90 90 

112% §=6112%) 18 
10314 103%| 38)|1 
10lig Apr’07|..- 








2 
8014 8014) 1 
8llg June 23)_.-. 
9712 May’23|__-. 
9112 June’20 _.-- 


98 May’23)_.-- 


98 May’23 ..-- 


°22 
83 Feb’23|..-.- 


Mar’22 ..- 





— 





91%3' 38) 

981 100 ! 29 
107 10814 1 
87 May'22].... 
727, 73\2) 75 
778 77ig 1 
85% 5 























gs! 











—] 
BONDS. : Price Week's Range 
N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week ending July 6 ~a July 6 Last Sale Jan.1 
{ilinote Central (Conciuded) | B46 Ask‘ Low = Btgh|No.|\Low High 
Pucchased lines 3448.....- 1952/3 751g 7713 76 June'23}---.|| 76 70 
Collateral trust gold 43_.__1953/M 7914 805s) 7853 = 8053 77% 83 
Kegistered........____- 1953'M 7614 79%! 78 June’23!----|| 78 7814 
Ref 5s interim ctfs.......- 1955 M 9912 Sale | 9853 991g} 78| 98 100% 
40-year secured 5148_...__ 1934| 3 10114 Sale '100%g 10114) 23/100 102% 
15-year secured 648 g....1936|J 110'4 ----'109 1101g} 18))1071g 111 
Cairo Bridge gold 4s... __- 1950) 3 83ig ----| 831g June’23|--..|| 82% 87 
Litehfield Div ist gold 3e..1951|3 6613 70 | 71 June’23 cenntil 60% 73 
Louisv Div & Term g 343.1953) J 72%g 75 | 72te 7212 3 | 72g 79% 
Jmaha Div Ist gold 38__..1951)F 671g _.._| 67% June’23!.-..|| 6734 6053 
St Louis Div & Term g 38_.1951/\J 6814 ----| 70 June’23}--../| 68 71 
Ge eta ka 1951 7214 ----| 75 May'23\...-|| 75 80 
Boring! Div ist g 3%s____- 1951 725g 75 | 78'g July’22)....i).... ..- * 
Western Lines ist g 4s.__.1951 81 84 | 83 May’22/....)| 80 83 
SS nat repaet 1951 ---- «---| 92 Nov’lOj.-..//.... ..-- 
ind B & W ist pref 4s___._.-_ 1940 83% ....| 83 June’23)----/| 83 87%, 
ind Ill & Towa Ist g 48_....- 1950 81's 86 | 8312 June’23/----|| 83g 85% 
Ind Union Ry 58 A_......... 1965 95 97g) 97 97 2 95 100 
int & Great Nor Adjust 68___ 1952 37 Sale | 35%g 3753) 296) 35% 
lst Mtge 66 ctfs__.......- 


97% 
69 5) 67 73%g 
291g 30 | 29 295s 22/| 29 40 


82% ----| 82% June’23]-.-.|| say 87 


8553 eleses ceccloe-sMacce ose 
7612 77 | 7612 762) 11 75 79% 
957g 9914] 957g June’23)----|| 95%, 97 
10212 Sale 10212 10219] _2)|10012 102% 
7412 747%| 741g 74% 15 7353 7913 
92 9614) 9312 June’23!-.---|| 9253 95 
66 Sale| 634% 66%) 20 

831g Sale | 83 8353 29) 

8012 Sale | 79% 80%) 23, 
79% ..--| 82 June’23'..-- 


70\2 72%3' 71 71 
1007 10114 100% 100% |  1)1100% 101% 
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3} 8914 Sale | 877% 90 30| 87 
D 67 

8 
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oO 
oO 
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oO 
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e Erie & West lst g 5e....1937|3 3| 93 Sale| 921g 93 | 13) Onig 97 
2d gold 5s J 3 85 | 83 June'23'..--|| B1ly 
Lake Shore gold 3s 5 Di 74% 76%! 76 76 3] 72%, 78's 

3D 3g 74 | 74 74 6] 731g 75 

M $| 94 954] 03% 94g) 18 96 

MN} 91%Sale | 915 91%) 28) 905, 932 

Registered MN| 90'4 9212 8512 July’21|----/].... -... 
Leh Val N Y let gu g 4}46_..1940|3 3} 91's 93% 91% June’23 -.--/| 91% 97 
Registered J g' 8912 921g 92% June’23 ..--|/| 99 92% 

Lehigh Val (Pa) cons g 48_..2003|M N) 77 772) 77 77 4] 76ig 8s 
ns 44 mN| 86 Sale| 86 921g} 11)) 85  92i2 

Leh V Term Ry ist gu g 5e__. A Q| 10itg ----/101 June’23|----||1007% 102% 

shes AO} 96% ----|112 Apr’23}....4112 11212 

Leb Val RR 10-yr coll 68..81028|M $| 101% 102%/10173 102 | 42/100% 105 

Leh & N Y Ist guar gold 40..1945|M $| 80 8312] 815s June’23/----|| 01, 85% 

Lex & East Ist 50-yr 58 gu... A O| 9712 98%) 97% 97 3] Q71g 995 

Little Miami 4s MN] 80 -..-| 81 May’23|----|| 81 81 

: A ol Outs “S7ia) ‘071s May'2al---.|| 6am “OS” 
Long Isld Ist cons gold 5e._h1931|Q J 4 2 2 May’23}--.. 
Tet consol gold 46 Q Jj $7's ----| 9244 May’23}-.--|| 9053 92% 
53 Di 80 87 | 81 81 1) 81 
id 48 3 Dj 80 ----| 81's Mar'23 --- Silg 8l's 
Unified gold 4s m 8| 7253 75 | 78 June’22/..--|| 751g 81 
Debenture gold 68 lp D| 91 Sale} 91 ~ 91 | 5] on 
20-year p m deb 58 937M N| ---- 84 | 82!8 82%2) =| B2ig 85's 
Guar refunding gold 4s___.1949|M 8| 74's 76 | 77!2 June’23/....|| 76 83 
Nor 8h B ist con g gu 68..41932\Q J} 89s ----| 93 June’23)-.--|| 92 93 
islana & Ark lst g 58____. 1927|\M $| 93'4 94 | 94 June’23)----|| 93 94ls 
Lou & Jeff Bdge Co gu g 48__1945,™ | 78'2 79 | 7853 79 9|77 83 
Louisville & Nashville 5s....1937\M N| 101 ~-.-|10112 June’23]----|| 975 108 
Unified gold 48........__- J J| 89% Sale | 88i2 89%, 9) 8714 92 
Registered. .---___ J 3| 87 ----| 904 May'23 “77 1g 9014 
eee tees ee - e 107% gale 107° to7%| Slane” 109 
10-year r ge MN j 
re aide mo jou Haw [igs tsael 35 toh et 
NO&M ei. 53 2 101 
Loew sasbhe 1930/3 J| 9614 -...|10112 Feb’23 ----| ore 10113 
Paducah & Mem Div 48._.1946\F A| 8l!2 84 | 841g June’23|/..--'|| 84 84! 
St Louis Div 2d gold 38.__.1980/M 8} 59% 60 | 59'2 60 3) 5812 63 
L&N&M &M lst g 4348.1945)M $| 92'3----| 92's 92'g) 3) 921g 96 
L& N South joint M 4s._..1952|J J| 77 Sale| 75's 77 | 6) 75 80% 
Registered... .__ ouadde 31952\Q 3) 72 ----| 73! Apr’23}..--|| 731g 7312 
Lex gold 4148..1931|M™| 9614 ----| 96 June’23).---|| 95 97% 

Mahon C’!l RR Ist 5e______- 1934/3 J| 98 100 | 9812 982] 2) ggi 98l2 

Manila RR (Southern Lines) .1939\M@N| 63 Sale| 63 63 | 1/63 72 

Manitoba Colonization 58...1934|8 D) 9612 ----| 9612 June’23)----|) 06% 97" 

Man G B& N W ist 33s0.--.1941|3 J] 8l!2 ----| 82 May'23)..--|| 82 82 

Mex Internal ist cons g 48...1977'M $& 77, Mar'l0)..-."_.. o-.. 

Michigan Central 5s.....___ 1931," 8 -| 99% June’23|..-.. 99% 99% 

Registered ............... 193}/Q ™ 10012 May’23|..--|| 971g 10012 
Sak bentiddienoe eink dea 1940|\5 J| 86 882) 86 June’23)..--|| 36 88 
Registered............. 940/93 J| 85 88 | 86 May’22)/....|| 36 86 

JL &8 Ist gold 3348_____. 1951|M $| 7714 79'2] 80 Feb'23|----/| 80 80 

eats scent teenie 952\M-N| 7712 79%) 79% June’23|..--)| 7714 84 
debenture 4s__.... 1929|A O} 90'2 92 | 92 June’23)..--|| 80% 93 
lst ext 5e........ 1940/A O| ---- 884) 87 Apr'23|----|| 87 87 

Milw L 8 & West imp g 58...1929|/F A} 995s 100!2 9913 May’23 ----|| 981g 100 
Div let g 6s_____. 1925|M 8| 100% ..--/10113 Nov'22).-..||..-. «<= 

Mich Div lst gold 68. .....1924|3 3) 100% ~---|100% Mar’23|..../|100% 100% 

Milw & Nor lst ext 48_._..1934|3 D| 87 ----| 89 June’23)..--5 88g 921g 

Cons extended 44s... ....1934|2 D| 90% 92%! 91 June’23|..--4 89 91 

Mil Spar & N W Ist gu 46_...1947|M1 8) 83% 8714 34088 

Milw & 8 L ist gu3is__...- 1941/3 3) 74% 86 wane sas 

Minn & 8t Louis ist 7s_____. 1927|3 Dj 101'2 -... 100% 1021, 

1st consol gold Ss___...._. 1934|M Ni ---. 74% 68 76 
& 4s_...1949|" 8 32%) 30 30 440 

& ext 50-yr 5s Ber A__.1962/Q F| ---- 35 33l2 =e 

M StP 488M cong4sintguig3s|J J) 86 87 a B45, 

ii trust 6340... a 1031 TAR 20 BF ioe” 

10-year coll trust 6346... 1 4 4 

ee creees ee 1946|J 3} 100% 101 | 90%, 106! 
hicago Term s f 4e_._.1941|M N --..| 921g Dec’22].-.-||.... ---- 

MSSM 4&A latg4sintgu...1926|5 J| 94's 97% O6'e 87 

Mississippi Central ist 5¢....1949|J 3) 100 Sale /1 8814 $0 

M K & Okla ist guar 66__..1942|M1 N/ ---- ---- 91% 50% 

Mo Kan & Tex—ist gold 48._1990|3 Dj 74% Sale 7312 om 
or notes ‘‘ext”.._..|.--.| ---- ---- att 82% 

Mo K & T Ry—Pr 1 5eSer A_.1962\3 J| 76 Sale ; , 74% om 
Series B_....... 1962\3 J one ~ 1s pi oe 
SeriesC._...... a3 J 

aw adjust Sopetes a7  ise7|d 3] 40% Gale 50 “ 48% 63 

Missouri Pacific (reor; — 

int & refunding be Ber A. F Al 80 80% sor 1) 80 86% 
st 66 colt FA oti gale 964 bs Sot gene 

2 
ie S varending Ca Ser --1 - 4 231| se. 63% 
—— | 

3d 7s extended at 4% ....- 1 MN! 80 82 | 80 80 4| 701g 81% 

Mob & Bir prior lien g 5a....1945|J J| 91 ---- 91% June’s3} ..--| 91% 917% 

ec iciga iB | 1800 22--]ee, Ma Lt soa 
oid 68__- J DB} 100% ---- 2 
eee | ~hemabeest 14 Ji 100% ----|1015 June’22]_.--| 100% 1037 
ort 777 27. 1938|M § 73 79 73% June's --=3! 72%_ 782 
tgomery FA 

Bt Louis ~ 4 ~headbagen J Di) 95 Gale | 95 95 2) 94 95l2 

coll tr g 48......1938|M 8} 75 76%) 77 June’ ----| 75 782 

let gu g 4e..... -1 M $| 81% -.--| 82 May 23}....'| 82% 83% 

gu g 68_........ 1987|J 3| 109 11012 1095, June’23|__-.' 10013 111 

PS Fare deocdnal J 3| 107 --..|186%4 May’06}....'|.... ..-- 

ist guar gold 5s.......... 1 J 3| 99 1001 ae TEE == | Pe eee 
‘ 








* No price Friday; latest bid and asked this week. ag Due Jan. } Due Feb. ¢ Due Juue. A Due Jnty. 2 Due Sept. 0 Due Oct. # Option sale. 
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Week's 
Range or 


ira | 


Htgh|N 
7614 June’23 


Week's 
Range or 
Last Sale 


Low High 
7l'2 June’23 
21 2143 
9448 95 
79 7912 


BONDS BONDS 
N.Y. 8TOCK EXCHANGE N. Y. STOCK EXCHANGE 
Week ending July 6 Week 


ending July 6 





~~ uae & at Ist cons 48__.. 1940 


Ro 


eum ZZuOuwOOZHZOrP2ZZOOuZere: 


1990 
— Pere Marquette isi Ber A Be__1986 
— let Series B 4a 1956 
7 Phila Balt & W ist g 4s 
Philippine Ry let 30-yr sf 4s be ye 
PCC&StL gushed 





291g May’23 
38!4 June’22 
42%, June’23 
44%, May’23 
28 Apr’23)- 
2612 June’23} - 
2712 June’23 
681g May’23 
901g Mar’23 
75'\4 June’23) - 
82 Jan'23 
785% 79 
75 June’23 
10012 ‘101 
75 76 
9012 May'23 
93 June’23 
103'4 104% 
79% 8048 
8414 8454 
95 957s 


73 74 
711g May’23 
87 90 
8912 Nov’22 
oon June’23 
7ile 
60% June’23 
72\g 72% 
70 8 Apr’23 
8714 June’23 
8612 June 23 


9414 Apr’23 
89% Feb'23 
8412 Apr’23 
9l!2 June’23 
9l'lg 91's 
925s 9258 
9212 May’23 
96 97 


» 
=] 








9655 10012 
BOs. ouee 
ae 
26 35. 
TO. eatie 


991g June’ 23 
100 Feb'23 
98 June’22 
35 June'23 
885g Feb'18 
84 8412 
85 June’23 
83 831g) 
81 June’23: 


e gen gu 4}46_.__..1945 
B Ist con g 5e_..1935 
R conv deb 64. _.1935 
Seri 199) 


> iw 


Jersey Central coil g 48.._.1951 


95°8 Sale Renss & Saratoga 20-yr 68 __. re 


7312 Sale 
ane case 
88'4 Baie 
86 


981g June’23 

72 Mar23 

9612 June’23)_ 

3 84 

851g 87% 
70% 71 
, er 
, pee 


Hues > E> 


9 June’ 23) 
11 June’23 
75% = 76 12 
60%4 614 
724 74g 
70 Jan 23 
80 Apr23 
6914 June’23° 
91 Apr’23 
971g June’ 23} _- 
2| 90 June’23'-_-- 
95le 8 
102 

84le 

7Ale 

O7\4 

6612 

8014 

89le 

9834 

71 

6218 
103 

97 


Guaran 
Rio Gr Weat lat gold 4s 
Mtge & coll trust 4¢ A..__1949 
RI Ark & Louis Ist 448__..1934 
Rut-Canada let 
Rutland Ist con g 4s 
8t Jos & Grand Iel Ist g 48___1947 
st > Adir lst g 58 


St L & Cairo guar g 4s 
8t Lir M &8 gen con g 5s... 1931) 
Gen con stamp gu g 58__..1931) 
Unified & ref gold 4s 


oo ) @ 
Sars Fe 
>> >a ZZue CO> ZO. 00eurmueZ 





























=e INO 
z2>>7 
ZrZZoo>r 


8353 887% 
‘| 98 101 
841g 837% 


193 
Connect ist gu 48 A__1053/F 
st ext g de 1947|M 





731g Mar’23} - 
99%, June’23 
103 June’24} --- 
9812 June’23 
95% June23 
91 July’22 


48 June’23 
44 June’23 
4014 
383g 
42le 
40 
59 
3512 
625g 
605s 
Apr’23 
50'2 Dec’22 
45 Mar’23 
49 Dec’22 
99% June’23 
6l1l2 63 
59 Nov’20 
56 56 
83 <Aug’l3 
82 May’23 
95 Apr’23 
55 55le 
45 June’23 
41 44ls 
84 June’23 
35 393g 
June,23 





x © 
rere DP tT i te 
Owe OZ OO Oe ue DOuwe Oe 2020 


99% 100 
103 1032 
94 98l2 


oo 


64%, 
103 
97 

3212 Apr’23 

91 June’23 

100%, June’ 23 

8612 Oct'2z 

74 758, 
67 67 

7312 7Ale 

74\g TAlg 

, TAlg 754 

91% 9134) 

108% 10844 June’ 23 

9 sept'z0 

955g June’23 

97 Aug’22 

91%, 91% 

80 Mar’21 
85 85 

72 


73 
97 May’23 
81l2 8112 
107. Mar’23 
‘ - -|100 Nov’22 
8812' 86 June’ iy 


10212 104 
a > beamed 
, oe 
yy 








Ot L&SFRR —— 
Southw Div ist g 5s____1947 

8t L Peo & N W ist gu 58__._1848 
3t Louls Sou lst gu g 4e 1931 
St LS W Ist g 4s bond ctfs___1989 


35 39 
39 Sale 
3614 Sale 
537%, Sale 
32 Sale 
55% Sale 








1st termina! & unifying 58. _1952 

St Paul & K C&b L ist 4448__ 1941 
4% Paul M & Man 4s 1933 

3814 

eee 

38 8648 

o 

62%, Sale 


56 Sale 


CO weer Cu Zu Sune 


Pacific ext guar 42 
SA4&A Pass Ist gu g 4s 
Santa Fe Pres & Ph 5a 
San Fran Term! lst 4s 


st cons gu g 48.._1998 
ist gold 5s 
id lat ref 5s 





1 
B 
Susq & 
gold 4 


‘ermina! ist g vid 5s 

N Y W’ches & B lat Ser I 4}48__'46 
Norfolk Sou ist & ref A 5s__.196 
Norfolk & Sou ist gold 5s___.10941 
Norf & West gen gold 68....1931 

Imprevement & extg 

New River ist gold 

N & W Ry ist cons g 4s_.__1996 








58 

4%clo V&N " 

Seaboard Alr Line g 4e ; 

Gold 4s _--~ ‘ 
Adjustment 5s. 
Refunding 4s. 

Ist & cons 6x Series iA. 

Seaboard & Roan Ist 5s_ 

Sher 8b & So ist gu g 5s. 

8 & N Ala cons gu g 58. 

Gen cons guar 50-yr 5a_- 

80 Pac Co-4s (Cent Pac col) £194 
20-year conv 48_...._.. ..91929 
20-year conv 58 934 

So Pac of Cal—Gu g 58 93 

So Pac Coast Ist gu 48 g___._19 

So Pac RR Ist ref 4s 19. 


54 54 
54 5453 
2514 2712 219) 
42 43 91) 
6lig Gig} 152, 
97l2 971s| 5 
36l2 June’23 ----| 
9973 May’23 ---- 
98%4 June’23 ----| 
795s 80l2 25 
905g 91%, 66)| 9Olg 925s 
98\4 June’23 ---- 

101% aApr'23 --- -| 
8814 Jnne 23 ----! 
8434 85%, 56) 
95 95%, 102) 
93 May’23 

67 877s 246; 

100% 10114 151, 

945g June’23|--.. 

77's June’23 .... 

9314 Jume’23 --- 

83 83 
80 Oct’20}-.-.--. 

92 May’22/----. 

95 May'l8!}---- 





6 
62 

8758 90361 Soe sees 
106%8 Sale |106%3 106% 
107'2 _---|110 Mar’23 
105ig sae | 8 May’23 


22>uZe mu mOOUmmOucc ur OOZuu ZOD Pu 


a 
BRAK ZAI se 





9712 Sale 
99 101 

9618 99 

801g Sale 
913g Sale 
985g 99 

3Oite 26 
86ig 8Rl4 
85 Sale 
9512 Sale 


673g Sale 
101'4 Sale 


881g Sale | 871s 8814 
834 85 | 87 June’23 
8414 8753 845 845, 
---- 10878107 May’23 
10812 Sale {10714 109 
854 87 | 854 June’23 
754 79 | 79 May’23 
8212 83 
8l'g 83 | 82 June’23 
5912 Sale | 591s 6014 
561g 59%/ 60 June’23 
1 Sale |106l2 
Sale 
Sale 


84 
9312 
Sale 


| 851g O3lg 
5 90 


8 
32% 87 
107 108 
71107 117% 
845g 8912 
83 83 
81% 87 
8312 
$0 624 
58le 60 
107's} 80106 109% 
854 82%, 90 
95 9212 100 
9334 9414 Q2lg Oly 
89 Feb’23 89 8689 
987s June’23 981g 987s 
8414 Jan'23 844, 844 
3|109 May’23 108 110 
100 June’23 
118 Wov'l6 
70 June’23 
8614 aApr’2z3 
9653 Mar’23 
951g Feb'23 
9834 99 
8812 June’23 
10012 04 


Registered 1996 
Div’! ist lien & gen g 48.1944 
10-25 year conv 44a__..1938 
10-year conv 68 1929 
Pocah C & C joint 4s.__1941 
North Ohio ist guar g 56._..1945 
Nor Pacific prior lien 4s went 


Se eecEESs 


ue OoummsO00> 
‘ ao 
GEG Ee ser aS Z> UP PE PPP EE 


we torte SODVOPOuMOPOOZOOOMuw 


Ret & impt 6s ser B 
vay wa 448 BSerA 


St Louis div lst g 4s 
80 Car & Ga Ist eat 5 8__..1929 
Spokane Internat Ist ¢ 58____1955 
Staten Island Ry 4s 
Sunbury & Lew 4s 
Superior Short L Ist 6s g____¢1930 
Term Assn of -t L 1l-t g 4s8- —_ 
lst cons gold 58 
Gen refund sf g 4s 
Tex & N Ocon gold 5s J 
Texas & Okia Ist gu g 58__..1943|/M $ 
Texas & Pac 43 


La Div B L Ist g 5a 


BSEbSESESSS5 
te te Ze uO 


9612 9612! 
80 June’23} 
9053 May’23 
331g Dec’22 
9212 June’23 
54 May’23) 
8934 pa 23 
9712 May'23 














100!2 10153 


pocag Ise 


10114 103%4 
91le Sale 
7914 Sale 
76 Sale 
82. . 
935g 96 


Dea Bee Fe OO mn Oe OBS e Ae 


ZZ~ZnPuuP 








CuGra >osu>» 


10214 
9lle 
ae 


77 
36g June’ = 
95 
90 
7lle 


95 
8912 





R9le 


893g} 8734 June’23'|.--- 








8412 June’21 ---- 





Ouch 


Tol & Ohio Cent Ist gu 58__.1935)|J 
1935) A 


-_ 
_ 
eases 


194 
Tor Ham & Buff let g 48__.k1946 
Uister & Del lst cons g 5e_._.. 1928 
lst refunding g 4s 1 
‘nion Pacific lst ¢ 4s 
Registered 


20-year conv ‘8 
= & refunding 4s 92008 
perm secured =... 





fat est bet tt et 
BaSest 


Vandalia cons g 4s Ser A.... 
Sonsol 4s Series B 


Vera Crus & P ist gu 4348__.1 
July coupon on 
Iniv conpon off ___._-.--...-.'-.--- 


eZ ee De Dee Ke OUOmue ue Oued 


GZwee ge eeesrece 




















a i en aDue Jan. } Due Feb. ¢ Due June. 2 Due July. & Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. # Option sale. 
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r ’ 
NDS = Price | West's Range BONDS. BS! race Week's 
N. ¥. STOCK EXCHANGE SE) Friday : Stnce N. ¥. 8TOCK EXCHANGE | $5| Friday | Range or 
Week ending July 6 x July 6 Jan. 1 Week ending July 6 ~ July 6 Last Sale 
Bid AskiLow High|No.\\Low High Bia AstiLow High 
Verdi V I & W istg 5e..__.. 1926\M4 8} 96 98 Mar’23)__--|| 9814 9814 |] Denver Cons Tramy 5s. -_-_-- 1933|A O| ---- ----| 97!2 June’20 
Virginia Mid SerE 53 __... 1926, 8 98's 98%| 981g May’23|_---/| 981g Denv Gas & E L ist & ref sf g 5s’°51|M ™| 845s 857%) 85 854 
intniipeineiiienniendiete 1936\4 N asta ae Sia 93 «697% Ga0G M......... M § 7912 Sale | 792 80 
Va & So’w'n et gu 5s__ 2003\5 J 92 9419} 92 June’23'_...'| 92 93% yetroit fdleon ist soll tr 7 1933\3 J| 99 9912) 98% 99 
Ist cons 50-year 5a___._.-.- 58|A O| 76 79 | 78 782i 2) 75% 81 ist & ref 58 ser A_._._._. £1940|M S| 94!2Sale | 94's Q4l2 
lst 5s Series A____1962)\M.N| 95 Sale | 94 95 | 34] 90i2 98 |} ist & ref 6e series B______ £1940|M g| 103 Sale |102 03 
Wabaeh ist gold 58__...___. 1939) im Ni 94!2 Sale | 94 95 81\ 94 99 Det United ist cons g 4348_..1932|5 J} .85 Sale | 84l2 85 
re Aj 841s Sale | 84 84 6| 83 924 Diamond Match s f deb 7348.1936|M N| 105% Sale 105% 1057s) 
let lien 50-yr g term 4s.._.1954'3 J} 65 ----| 71 Jume'23\-...'| 67 71 Distill See Cor conv Ist g 58_1927|A 0| 47's Sale | 47 47% 
Det & Ch Ext Ist g 5s_...1941|J 43) 86 100%s| 94 Mar'23).._.' 9612 || Trust certificates of depostt "__.| 47 Sale | 47 48 
Dee Moines Div ist g 4e__.1939)\3 J 67 76 | 73% Jan’23'..--!| 7314 73% || Dominion Iron & Steel 58_...1943/J J 78\2 79%! 79 80 
Ow Div Ist g3}4s_.__...- 1941/4 O} G1l4 6612) 632 63!2: 1|63 66%1|| Donner Steel 7s............ 1942\3 | 8644 Sale | 86 87 
Tol & Ch Div g 4s____.__. 1941 MH & 7ile 75 | 72% Apr'23 ....|| 72% 72% || BE I du Pont Powder 4:45... 1936 3 D| .88 ----| 88 May'23)--..|| 87% 90 
Warren istref gu g 3348..__. 2000|F A) 70% ._ | .| 74's Nov’ 22) rail _.o- e--- |] dU Pont de Nemours & Co 7348 '31/M N| 107% Sale |107!s 10753) 47)10558 10014 
Wash Cent Ist gold 4s______ 948\Q M| 7412 79 | 79 June’23'_-..'| 745g 80 || Ouguesne Lt ist & col! Gs... 1088 J 3| 10212 Sule 102i2 103'4! 48/101 10412 
WO W istcy gu4s.__- 1924! F Al 981, __--| 98% June’23 ...-|| 9753 93l2|| Ovedenture 75¢9_._......- 1936|J  J| -~-- =--- 106% June’23| ~~. .||106%4 108% 
Wash Term Ist gu 3448_.____ 1945|F A| 7714 79%) 79 June’23 | -- "| 7Hlg 72 |) East Cuba Sug Lb-yr of g 73491937|/M $| 98 Sale | 96 9848 | 70| 94 113% 
40-year guar 4s_______ 1945) F A| 815g ____| 85l2 Jume’23 _---|) 8512 85lz |] Ed El Lil Bkn let con g 48.__1939/3 J 714 -.--| 86 May’23}----| 86 «91 
W Min W & N W ist gu 5s__.1930)F A! 76's 8712 Mar’23|_._-|| 9314 89 || Ed Elec Ili Ist cons g 58... - 1995\3 3} 97 9912 99!2 99lz) 1) 9912 103 
West Maryland lst g 4s____- 1952|A O} 60 60!2) 60 60l2, 27) 60 65%] Kik Liorn Coai conv 6s......1925)J D 9612 9712) 97!2 May'2s| “seal V7 «= YDlz 
West N Y & Pa lst g Se____. 1937|\3 J) 96 98's 95%4 95%! 2] 9512 100 oapire Gas & Fuel 7448....1937|M N| 89% Sale 88le 90!3! 126, 88le 98lg 
Gen gold 4s._........ 943|/A O} 74lz Saie | 7412-75 4'| 731, 83!2}| Bq G Light 5s............. 1932|M S| ---- 947s! 954s June’23' Iga! V3ig ¥5 
—— Pac Ist Ser A 5a___.1948,|4 ©! 7812 Sale 78l2 79 14 78le 85 Fisk Ruboer Ist sf Se______- 1941|M §| 104!2 104% 104ig 1054! 23/104 10812 
‘<i ogee eRe aa 1946™ S 89 92 | 92!4 Jume’23)-.--|| 91% 95 ¢¢ dinith Lt & Tr lst g 68...1936\m 8| 77 ----| 70's Mar’2s)----|| 70lg 70!8 
® ost shore ist 48 guar______ 2361/5 J| 79% Sale | 78 7973' 13! 77 83% || Framertc Ind & Dev 20-yr 748 '42|3 Jj =~~- -~-- 8812 89 | 6)| 83% 93% 
eetigndetninedais 2361\3 J| 75!2 79 | 76 , Se. 75 82 Francisco Sugar 7!48........1942|M N| 100!2 101 luviz 101 6)| 9914 103 
Wheeling & L E let g 8____- 1926/4 0| 97 99 | 98%June’23'.....| 97 99 jas & El of Berg Co cons g 68 .1949|5 D} ,9} 934 Mar'23)\----|| 93g 9312 
Wheeling Diy ist gold ba._1928\J 3| Yi'2----| 99 Feb'2s -...:| 48% 99 || General Baking Ist 25-yr 68_.1936|3 D 100 100%2 100!g — 100'3' =) 991g 101 
Exten & Impt gold 5s____- 1930) F Al 891; 97%] 95 June’23'_.--|| 9553 955s || Gen Electric deb g 3446_____- 942\F Al .77'2 | 77% June’23}--.- 76% 8012 
Refunding 434s Series A__.1966|M $, 46 48!2) 45% 4514) 2) 4514 62 Debenture 5a_...........1952|M §| 100% Sale 100 =: 100g} 30!) 9912 103 
BR ist consol 4s_.______. 1949|1M $ 61 62 61 6113 8) 57 651g |j GenRefr Ist : f 2 6e Ser A...1952 FA 97 98ig V7l2 98 5)| 97 lol 
Wik & East lst gu g 6___._- 1942) 4 Di 5lig 5353) 54 June’23 -.--|| 50 60 || Goodrich Co 6}48 -._....... 947\3 3) . 29% Sale | 98% 100'4) 65) 98% 101% 
Will & 8 F ist gold 5s.______ 1938|3 D| 97% ---.|101 Jan’23!..--/|101 101 Goodyear Tire & Rub Ist sf8s’41IMN 114 Sale 113g 115 | 172)\11353 1177 
Winston-Salem § B ist 4s._.1960/) 3) 79 80 80 June’23 ....|| 76 8ilz 10-year sf deb g 88__.__- e1931\F A| 10l's Sale 10114 102i2 65|| 9953 106 
W's Cent 50-yr Ist gen 4s___.1949|5 3) 75% 76'2) 75 7553 26)| 74 82. || Granby Cons M8 & Pcon 6s A'23|M N| 88!2 94 | Sulz June’2s ----|] 88l2 9212 
Sup & Dul div & term ist 48°36)" N| 75% 77'4| 76'2 June’23'----|| 75 80% Stamped _- _.........1928/M N| 88'2----| 92 June’ss ----|) 92 vs 
W & Con East let 4%s_____- 1943/9 J| 54% ----| 65 May’22).---|).... 2. Oonv deben &s.._____.... 1925|M Ni ---- 93% 88l2 88lz 8812 100 
INDUST s | | Gray & Davis 7s.____.____. 1932/F Al ---- 89% YU June'2s ----|} ¥O 101 
4Gams Express coll tr g 48...1948|M 8} 80 80%) 50 80 2'| 80 80%s}| reat Falls oat let ei ba..1940/Mm| 98's ----; 98% June’2z ----/| 97 100 
a€jax Rubber 8e.__...__.___ 1936|5 BD) 94 Sale 94 95 -! 94  9912}| Hackensack Water 4s_______ 1952\3 3| 804 82 82 May’z3.---.|| 80l2 82 
tiaske Gold M deb Ge A_---1925)M 8} 5 7 | & : 5 | 5 8 || Havana Elec consol g 68....1962/F A| 90% Sale | 90% 90% 2 04 
Conv deb 6s series B_____- 1o26iM 8} 5 Cz} 5 June'23 ----|| 5  6%4)}) HavanaE Ry L & Pgen 5s A..'54|M $ 8414 85 | 8444 nen 15|) 81%; 8514 
amer Chain 63............. 1933/A O} 93 Sale| 92'2 93% 23) 9212 975s || Hershey Choc Ist ef g 6s---.- j942|M nj 98 Sale | 9744 {| 49 100 
4m Agric Chem Ist 5s__.._- 1928 A O| 96 Sale | 96 96%4 26)! 96 10012 || Golland-Amer Line 68 (fiat). 1947 MN| 89!2 Sale | 8544 S614 7|) 8514 92 
ist refet7eg__..._.___ 1/F Al 9612 Sale | 9644 9712 82) 9634 104% || Hudson Co Gas Ist g 58_..-- 491M N| Y!2----| 95 June’23 ----|| ¥2%q 95 
4m Cot O1l debenture Bao 2221931 MN| 60% 624%' 63 June’23 _. 8012 || Humble Ot! & Refining 5i<« -1oaly y| 98. Sale| 9712 93% Gill 974 99 
am Dock & Impt gu 68 gran J §' 10614 ~.../105% Dec'22 -__||____ _.._|| Illinois Belt Telephone 58 wi-1956|J D 95's Sale " 954 = Oi 382)| 9514 955 
amer Republics 6s......._.. 937|A O, S6l2 88%) S6l2 882, 9) Biz 907% | (ittnots Steel deb 4498. --.--- 1940/A O, 20% 90% 90's liz 88 962 
4m. am & B 1st 30-yr Saser A 1947|A ©| 89% Sale | 89'2 90 | 95) 84ig 92% || Ind Nat G & O 5s___. “1936\M N| 75 ----| 79 79 79 —80l2 
De indtieninmedeneds cid 1947|A ©} 10014 Sale {100 100%s| 122'| 995, 102 || (adiana Stee! Ist 58...__..._1952|Ma N| %9!2 Sale| 994 100 Oy lvile 
american Sugar Refining 60.71937|5 J| 101% Saie |101!2 102 | 71\/10012 104 |] Ingersoll Rand 1st gold 6s__-1935|J 3| ~z5- 100 | 96 = Nov'22 cos wane 
4m Telep & Teleg coll tr 4s__1929|J 3] 91% Sale | 91's 92 64|| 907% 92% || (nterboro Metrop coli 45s6..1956|A O| 10 Sale 10 10 8 lv 
Convertible 4s_......___- 1936/M 8| 87 9214) 87 87 li} 36 ©6990 Certificates of deposit... ___- i) esseusus| © S50 rf 9le 
20-year conv 4348____.._- 1933|M 8| 99 102% 101% June’23|.---||190 102!2]| Guar Tr Co etfs 16% stamped_|_-..| go> g--- lig 14 lg 15g 
BO-year temp coll tr be... -1946|/J B| 96% Sale | 96's 97 | 85) 95 101 || (mcordoro Rap Tran let b4.. 1466/3» 60 sale | 5612 6012 5612 72% 
7-year convertible 68___._- 1925|F A| 11414 Sale [114 = 11412 13|/11312 liven Gee "..| 60 Sale| 5712 00% Siig 722 
am Wat Wks & Elec 5s____- 1934/A O| 8412 85 | 85 85 82 lg 0-year és... ~7 4932|A G| 5278, Sale | 52/3 55'4 527g 73lg 
4m Writ Paper s f 7-6s______ 1939|3 J| 65l2 Sale 65 66 17| a. Se Se St 1932|M. $ 85'2 Sale | 85 86 85 94% 
Aqpeente Cooper  etapener 1953\F A| %6!2 Sale | 95% 9612) 380] 953, 987% || [nt “Agi Corp Ist 20-yr 6s. .1932|M N 57!2 60 | 56!2 5712 5612 Siz 
See «SESE EE EN 1938|\F A| 99!2 Sale | 95!2 9912 484 9812 104% |] [nter Mercan Marine sf 68..1941|A @| 79 _80!2) 79 8012 79 «90% 
armour & Go ist reai est 4ig01939|3 D| 84 Sale | 824; 8444) 44) 82 90 || International Paper 5e_.._.- 1947\5 3| 82 Sale| 81 be 81 BB 
Atlantic Fruit cony deb 7s A.1934|J DB} 31 40 | 34!2 June’23 ae 29 402 lst & ref 5sB_......___- 1947|\3 J) ,81 Sale| 51 8233 8134 88% 
Trust certificates of deposit._..|----| 31 _33 | 33 3312} 6) 29 3912 || Jeff Clear C & I Ss__--____-1926|3 D 103!g ....| 95 June'ls cose wewe 
* aaeigeneperts _...| 25 Sale | 25 26 16|| 25 44 || Jurgens Wks 68 (fiai price)- isa 3 g| 78 7912] 784 82t2) 59) 76 wale 
Atianta Gas Light 5s_.___.- 1947|3 D| 96% .-.-) 98 Nov'22 oil wee «--- || Kansas City Pow & Lt 5s....1952\M | 204 Sale | 90is = U2 87 91 
Atlantic Refg deb 58... .... 1937\3 J| 98 Sale | 97!2 98 13)| 9612 99% || Kan G & E! 6s_.......-...- 1952|m S| , 94% Sale | 9434 951g) 14]| 931g 961g 
Baldw Loco Works 1st 68... 1940) N| 100%s 101 101 101 1/100 103 || Kayser & Co 7s____.._...-.1942|F A 10253 1027] 1025s 102%%| —_3//1025g 107 
Rarnadall Corp sfeonv8% A.1931|5 3} 97 97% 97 98 | 12\| 9512 103 |! Kelly-Springfield ‘Tire 86..--1931|M N| 105% 1074/1095 106% 22//105 100% 
Bell Telephone of Pa 5s 948 3 J} 9714 Sale | 96 9714) 88)| 95%, 991s || Keystoue Telep Co let 58___.1935|3 3) ~o5- ->- O4l2 July’Zs|-~--||-.- = aoa 
seth Steei ist ext sf 6___.__ 3 3| 99 Sale | 96l2 99 52) 9312 992 {|| Kings Co Kl L & Pg 5s____. 1937|A O| ,%7!2 98'4) 98 June’23)...-|) B6l4 99 
let & ref 58 guar A_______- giM N| 95 Sale| 934 95 | 19) 91 97!8|] Purchase money és_.._-.- 1997|A @| 109!s 10914)109% June’23)- .--//10812 11312 
20-yr p m & imp s f 58 5 3) 87 88 | 87 88%| 30) 87 93!2|| Convertible deb 6s_...... 19251mM 6| 10344 -.--/104% June’23] - .. ||104% 104% 
i IE A] 9712 Sale | 9712 98'2} 49) 96 100 Kings County E let g 4s ---1949 r A| 64 6912] 70% June’23}.---|) 70 74 
i F A| 8912 Sale | 5914 90%3| 64) 891, 937 Stamped guar 4s____..___ g49\F al SF 69%) 70 June’23)_---|| 70 76 
Svoth Fisheries deb sf6s__.1926|4 O} 71l!2 ----| 70% Mar'23\___-|| 70% 70% cine County Lighting b=" 1058 J J| ---- 76 | 7544 June’Zs|----|| 7514 80lg 
Braden Cop M coll tr sf a..1931\€ 4| 95% 99 | 98% 99" 9]] 977%, 1004 |} 634e......-.-.-.-.-...-- 195413 3| .85'2Sale | 95'2 = 9512) 5) 9512 101 
Brier Hill Steel Ist 5348 _...1942|A O| 9412 Sale | 93% 95 | 174) 91% 98% chew Go 7348... .........1936|3 | 100'4 1O1i2]1U0!2 101%) 8) Ug LOZI2 
G'way & 7th Av Ist cg 6e...1943|J DB) 65 Sale | 62 2 1|| 61!2 69 || Uackawanna Steel 5a A_____- 1950|m s| 88s 89's) 8512 89 | |=) 88 2g 
Brooklyn City RR 53_____.- 1941|J 3] 83 84 | 83 June’23/..--!| 83° 88 |] uac Gas L of St L ref & ext 68 1934/A CO 91% Sale | 8512 17s) =|) S8i2 96 
@kiyn Edison Inc gen Se A. 1940.4 J| 95 Sale | 942 95'2) 27!) g4l2 99 |) Lehigh C & Nava f4ignA...1954)3 J 91 --__} 90's June’2)_---|) B8lg Dilz 
General Ssseries B_______- 930/38 J} 1031s Sale |103's 104% 11)|10012g 10473 Lehigh Valley Coal 58... ._- 1933|3 J} 98 10012) 99's May 23/....|) 99 100% 
General 7aseriesC________ 1930)5 J| 107 Sale |106 10714 4) a” See PM cn hee ey 933'3 J} 8% ---- GSte  COGREE ccattacs + Geto 
General 7s series D__._..- 1940/J Dj 108% Sale 105%3 10944) 18/106 109 Les AVA&PF ist gu g 6a....1093|M $| 93 46 | 44 Feb'2s)....|| 44 as 
"skin Qu Co & Bub con gid 53.1941|MN| 65 68 | 65 65 1/58 66 || Liggett & Myers Tobac 7e...1944|A | 117, 118 [117% 118 | = Gk 418 
+ eect ieet-epee 1941/J 3] 80!2 ----| 792 Nov'22) .-.)) WG - nnn 1951|F Al , 965s Sale | 95 965s} 13) 93 98l4 
svooklyn Rapid aa ig Ba2221945/A O| ---- ---- | 70 June’23)....|| 55 79 || Lorillard Co (P) 7e__..----- 19464 @) 125% 118 [11d = 118 7||111 7% 116% 
Trust certificates.....________'----] -27- -7-- 71 June’23 —— ae ok | (SO ee 96 Sale 96 8'! 931g Q7ls 
ist refund conv gold 40...2002,3 3| 56 60 , 60 June’23|.-.. 54 68 || MagmaCop id-yr conv & 78..1932|9 D| 103 Sale 108 110 | 21108 120 
8-rr 7% secured notes...21921|3 3} 83!2 87 | 89 June’23)__.-|| 87 96 || Manati Sugar 7 }4s_---.---. 1942|A O| lz 97%) 96% 9712) 14 Dols 102 
Certificates of deposit... _- ---.| 83!2 87 | 8478 = 85 5| 847 95!2|| Aanbat Ry (N Y) consg 48--1990|A O| 57'2 _ 56/s 5748 ” 567% 64% 
Certfs of deposit stamped____|--- 7912 84 | 79 79 1] 79 v5lg | aS i gees 2013\3 Di --:- 5Ul2 5Vl2 , 50l2 66 
Skiyn Un E! Ist g 4-59_____- 1950, , A| 80 83 | 49 81 10} 79 986 |} Manila Elec 7s-.--....----- 1942\M N| Y7)2 98 9744 93 2 | Y6lzg 98%, 
Stamped guar 4-5s_.___-.- 1950\F A| 53 Sale| 51 83 | 10} 81 84%|| dantia lec ky & Lief be--1953|\M 8) 82'2 ----| S2i2 June’23)_...) 81% Bats 
Akiva Un Joy bets @ Ba.21945' N| 947% Sale | 94% 947s) 3! 9312 100 farket St Ry ist cons 59_..-1924|M $| 92!2Sale | 92!2 92l2, 7 | 91 96% 
8 sca e raid Salas Ko ER AR GBelA O| 2612 26% 88 SEN) 8 et eta 
ist lien & ref MN 2 Sale {101° 2 {410034 10512 Marland Olle! 8s with warate * 2112122 12. ‘ 4 
wee lnvhermmamattos§ N| 10812 Sale [1074s 10812} 10,/1071g 117 without, warrant attached. [A O| 104% 1u4%4|104% 104%) 6, 10275 10712 
Sut! & Busq Iron sf ba_____. 1932|4 LD} 90l2 ----| 91'2 June’2s on 9l'g Dll2 py OAD etna 1931/F Al 117 120 [114 June’23 ___-' 102 
Bash Terminal ist 48_..___- 1952/A O| 7973 87 | 84 84 1) sn =: 87 do without warrants._......- 97 99 | 98l2 June’23 __ -'| 91% iol’ 
Consol 5e................1955|3 J3| 82 83 | 83 g4 12)| 825, 8912|| Merchants & Mfrs Eaoh 7_.1942| D| 99 9912) 98 99% 36) 95 997% 
Building 6a Guar tax ex-..21960/A O| 89 Sale | 88% 89%! 11) 85 93% || Metr Fa Ist&ref g 6s Ser B_..1962|% A| %7!2Sale| 974 98 | 96, 96 99% 
al G & E Corp 58.......--.. 37|MM| 95 974) 952 June’23)_---|| 9412 9814 |) Metr Power 6s_._..--..-..- 1953|3 D| ---- .964%| 96 June’23 __..'|| 96 96le 
Camaguey Sug lst 1678 ....1942|A | 97's Sale | 97 v8 16) Mexican Petroleum: & 1 83...-1936|M Nj 108 Sale |108 108 | 40 106% 100% 
Canada 85 Lines ist coll sf 7s 1942|MN| 912 92%) 93 93%| 3|| 9212 9712 }) Mich State Teleph Ist 5s....1924)F A 100 Sale| 99% 100 | 20, 99% 100 
Canada Gen Elec Co 6s_____. 1942|F Aj 100% 7 y 100!2 101 : 1/1100 103121) Midvale Steel & O conv 6 f 68_1936|M $ 86 Sale | 85 36 16| 85 Qllg 
Cent Diet Tel Ist 30-year 5s..1943|5 ©) ---- 9812 June’23 ----\| 97 100 Certificates of deposit... -- ----| 35 86 | 85 8514) 7) 85 = 80 
Cent Foundry Ist sf 6s8_.___- 19311|4 0; 85 881, 90 June’23 --3,| 87 99141] “fiw Elec Ry & Lt cons g 53.1926|F A| %5!2 9914) 9¥ June “8 |...| 98 9914 
Cent Leather 20-year g 58....1925|A ©| 98% Sale | 98! 98s) 45) 9814 100!) Refunding & exten 4)40..-1931 3 3| 89 8484) 3912 May'z3 ....|| 83% Oils 
Cerro de Pasco Cop 88._____ 31\J J| 118 Sale j11612 1192} 39/1162 150 Oe OT ay ga 1951\3 D| 904 91 | Olle 92 2| 88%, 921g 
Ch G L & Coke ist gu g 56...1937|\ J| ---- 95!2| 92" 9214 5 921, 96% ei aie oie sobs 96113 D| 82 Sale| 81% 82% 43)| 814 80g 
Obicago Rys ist 5s8...._.__. 1927|F Al 77 78%) 77 77g) 61)| 7614 83% || Milwaukee Gas L ist 4s__--- 1927|M N| 94 94%) ¥4 June’25) |---|} 92% 941g 
Chicago Tel 5e_............ 1 J D}| 997% 100 | 99% June’23 cad 991g 1001g |] “rontana Power ist 58 A__.-1943|J J| 95'2 Sale | 94's 96 56| 93 98% 
Chile Copper 6s ser A...-.-- 1932/A O| 98!2Sale | 97!2 95!2) 93)| 96 103%4 |) dontreal Tram lst & ref 5s..194i/5 4 8814 Sale | 88 88lg) 22) 88 91 
Uinein Gas & Elec let & ref6a1956|A O| 96 97 | 96% June’23)..--|| 961g 99% || Morris & Co Ist 6 f 4}48_.--- 1939|J 3} 78% Sule | 75 79 | 29) 73!2 87% 
6348 Ser B due Jan 1_..--- o61/A O| 96% 97 | 972 972) 1!) 951g 93!s || Mortgage ond 49. -.-.----- 196@/A O| -=--- ---- 83 Apr'l4 ----| GE 
Colo F & I Co gen sf 5a____- 1943\F A| 86 88 | 86 36 3| 8513 8912 fia . “"""193214 O| 93 93!2| 92 June’23)_._-|| Vig OBlg 
Col Indue Ist & coll 5s gu_...1934)F Al 75!2 76 | 75! 76 3) 75 7921) Ma Fuei Gas ist cu g 56....1947|MN6| 90°s 97 | 90% June’ 23'__--|| 80% 965 
& E 1st Se__...- 927\4 3| 96% Sale | 96 96%) 10) 95 97'2)| Mut Ungtd bds ext 5% .----- 1941/M N| 93'4 - ~-|10llg Sept'l7)-.--\|---- .-.. 
ik ache h eal 927\3 J| 95% 97 | 95% 9614) 10) 95ig 97 Yassuu Elec guar gold 46....1451|s J| 54 575] 58 June’ 23|....'| 58 67% 
Col & 9th Av ist gu g 5s...i993\M | ---- 17!2) 15 June'23)__--| 14 20 || Nat Acme 7/48--_--------- 1931/3 D| 9314 Sale | 93 94 | 26 93 95% 
Columbus Gas ist gold 58...1932|J 4 oz~ =| 92% June’s3}..--|| 92 93 || Nat Knam & Htarnpe ist 6e..1929|3 O| 95% ----| 9712 June’23..--|| 97 —O7Ig 
Commercial Cable ist g 48...2397\Q J} 70!s 70!2) 70's June’23).---'| 70 75'2 || Nat Starch 20-year deb 5e...1930)3 J 93% _._.| 95 Sept 23\----| -=2- 2-20 
Power 68....1947,M N| S512 Szie | 85 86 | 10) 84 8914 )| Vational Tube tat 5s_. “7 1952|M4 N| 98% 9912) 99 99 5| 97 101% 
Comp Asu Bara 7}48-.__..- 937/3 S| 100%, 10012 10014 = 10012) 4) 9312 10112 |) New Tel & Tel 6s --1962|3 D| 26% Sule | 96 97 | 43) 95!2 100 
Oomputing-Tab-Rec sf 6s_--1941\J 4) 9914 Sale 9912) 6 991g |] ‘ew Ori Ry & Lt gen 4348.-1935|3 J] 61 -...| 50 Web’2l)..--||---~ ~~. 
Sonn Ry & L Ist & ret g 6348 1951/3 Jj] ---- ---- 7612 —_ - .---|| 7612 875s || N ¥ Air Brake Ist conv 68._.1928|M N| 102 102%)102 June 23 ....||100 104 
Stamped guar 4}48.--.--- 1951/2 J} 79 Sale | 80 | 3'| 7612 83's 1] N Y Dock 50-yr Ist g 4s___-- 1951|F A| 78 782) 78 78l2 2) 74i2 79 
Cons Coal of Ma Ist & ref 68.1950|\J DB) 87% Sale | 55% ssi! 27 8412 90 || N ¥ Edison Ist & ref 6a A. 1941 A ©} 1085, Sale |108', 108%, 71))/106% 112%, 
Son G Co of Ch lst gu g 56..-1936|3 3] Qllg 9512! 92% 92% | 3) 8912 95%) VW YGEL& P¢ 5s_------- J D| 98 Sale| 97% 98 | 14) 95'2 100 
Consumers Power .....---- 1952 MN) 8y Sale | 59 8912) 116|| S41, Y2I2 Purchase money g 48... -.- 949 F Al 81% 82 | 81!2_ 8153 14) 79lg BBty 
Corn Prod Retg s f g 5s__-..- 1931, N| 97 100 | 99% June 23\--:-| 982 99% || ¢ Y Munic Ry ist 6 f 58 A- 1966 gs 3| 792... | 82 June’23....|/| 76 82 
Ist 25-year sf Se _....... 1934.4 N| 9812 98% 98 June’23 _--- 98 101 |lyYQEIL&P iste 4s......1930|F A| 94% 9612) 96% June’23 ..--|| 96 90 
Crown Cork & Seal 6s...-- -71943\F A} 88 90 ; 884 90 9) 8814 95 ‘ ¥ Rye Ist R E & ref 48._-1942|3 J} 30 Sale 1 30 384 
Cuba Cane Sugar conv 7s__1930!3 Ji Sale | 84% 86 75| 82 94 Certificates of deposit_...-.--.- _---| 28 33%) 30 31 | 46|| 30 37g 
Conv deben stamped 8% -.1930 3 J, 39% Sale A 91 | 101\| 8712 98% 40-year adj inc 54....-.- 1942|A O| 3 Sale| 22 3ig 56) 22 8 
Cuban Am Sugar ist coll 88..1931/M 8| 107 Sale 107 | 3120512 108i2 |] Gertificates of deposit_-....-| -- -. 2% 3| 3 31g 11] 3 7% 
Cumb T & T ist & gen 5s---- J} Q1ig 9212 "Olle 921g 34) 91 S944 1N yo Rys Ist cons 448. 1962|M N . 6212 4 1 ~ , 
NY Bicam let 26-y1 60 Ber A. 19471 N| 93 94 | 93 93 1, 93 98 





© No price Friday: latest 





bid and asked. 6 Due Jan. 4 Due April. ¢ Due Mar. ¢ Due May. ¢ Due June. 4 Due July. & Due Aug. 0 Due Oct, Due Dec. s Option gale. 
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_ New York Bond Record—Concluded—Page 5 Quotations for Sundry Securities 


. i j All bond prices are “and interest” except where marked “? 
BONDS Price Week's || Range 
8. ¥.6TCOr BECHANGS | Hq p. oe rE | oe Standard Oil Stocks Par| Bi4. , Ask.)|RR. Equipments—Per Ci. 

| = 

| 














E | 


Anglo-American Oll new. £1) *1412| 1514|/Atlan Coast Line 68 
Week ending July 6 July 6 Last Sale | Jan. 1 Atlantic Refining new __100 10719/110 * Equipment 6}<8 
Regge or Preferred_........___ 100] 115 |118 ||Baitimore & Ohio 68- 
oe. As i= — as ae _ Borne Scrymser Co 110 Equip 448 & be 
9 ‘2 — 108) 1061,| 42 103% 108% Buckeye Pipe Line Co__. 50] %83 Buff Roch & Pitts equip 6¢-- 
Trt Sale 103% 104% 60 1024 10714 a ws stare tio Conteal i yn by ahem 
; ve e new Sentral tN 
oe iS, A. -" Re. be Continental Oli new__. 25 Ghemauued Onio és 
1037 Sale +4 8 r+ tg ‘ . 991 Crescent Pipe Line Co_. 50| 18 Equipment 6s -.-. 
91! 92141 29 * | Cumberland Pipe Line..100] 93 Equipment 58 
a 4 9312| 17 Eureka Pipe Line Co__.100} 102 Chicago Buri & Quincy 68. . 
908 43 | Galena Signal Oil com...100! *58le Chicago & Eastern ill 6s... 
> “rT Preferred old 110 | Chicago & N W 4s 
10012 Sale |100 100%2 13 Preferred new 00} 102 z 
sere Bale rer naceat 41 Illinois Pipe Line 158 Equipment 6 e - ‘ted 
10212 Bale |102!2 102122 Indiana Pipe Line Co__- 50 Chic R I & Pac 448 & 5s... 
99%, 100% 99% 99%, 3) 99% 105% eaters pba Lael ys Equipment 68 
941g 94l2) 9312 O4ly) 14 92% 96% New York Transit Co_ 100 
92° 9414/ 93!2 9312} 2 9396 | Northern Pipe Line Co._100 
9812 9912| 98'2 99 | 13 97g 10s | OM OT nes sem 
9212 Bale | 92, 9212 O14 ot%s P 
91 le | 90!2 S| 8812 
: Prairie Ot) new 
91% 92 | 91% »2| 89% 94 | Prairie Pipe Line pew 7-100 
943, Sale | 94% 24 94%, 99!2 Solar Refining ~" 100) 
9012 Bale | 80% 92 | 36 88 92i8 | couthern Pipe Line Go. .100 
103ig Sale |103 16 102 105% | CONrn Penn Ol *" 500 
108 1o7ilies June’23 cod 108 108 —— Ce cern ae 
BO aol 10 Loos! BS. Babe LGdtg | Standard Oil (Indiana)... 25 
1001, Sale |100 100% 988s 101%3 Standard Oil (Kan) new 25 
Gols 704) 75 65's 82% | Standard Oll (Kentucky) 25 
90's 90's 89 90 | Standard Oil (Nebraska) 100| 205 
90'2 June’23 90 945, | Standard Ol of New Jer. 25 
91% 91% 91% Q5lg Pref 
86%4 8634 84% 88 
83 837 
v4 943, 
104%8 = 1054 
102% 102% 
120 120 
105 105 
ove K 
8 
ee ul eee Other Oti Stocks 
92% 93 90% 96 - — ~ Lobos Oil (no oot 


t 
So 





—_—— 


BY Telep ist & gen s { 442_1939'M 
30-year deben « { 6s___Feb 1949/F 
20-year refunding gold 62__1941|A 

Niagara Falls Power ist 5e__ 

ming tac 80 0 itt 

w ist 5e__ 
yh tO, ¥ 

Nor States Power 25-yr 56 A_1941/A 
ist & ref 25-year 6s Ser B__1941|A 

Northwest’n Bell T let 76 A_1941|F 

Northw T ist fd g 4s gtd..1934 3 

Ohio SUDES SESveN 1960... 295018 

Ontario Power N F let 5s__.__ 1943 

Ontario Transmission 5e__.. 1945 

Otis Steel 8a 194! 
ist 25-yr ef g 7340 Ber B._. 1947) 

G & E! gen & ref 68... 1942) 

Pac Pow & Lt ist & ref 20-yr 5s ‘30 

let Hl 


RSSHRSSS'! 


w 


Colorado & Southern 66.... 





68 
Illinois Central 448 & Se... 
— 4 &6% 
it 7s Bocce 
Kanawha & Michigan 6s... 
Equipment 4s 
Louisville & Nashville 6... 
Equipment 6 ¥s. 
Michigan Central 5s, 66.... 
Minn 8tP&48S8 M 40 & Se 
Equipment 6s & 7s...- 
Missour! Kansas & Texas 
Missouri! Pacific 6s & 64e-_- 
Mobile & Ohio 42, 56. 
New York Central 4548, 5s... 
Equipment 66..... 


Or Gr Se Or Sr Gr Ot On Or Ort Gr rt Ot Gn Gn Gt Gt Ot Gt Gt Ot Gr Or Gr Gr Gn 


D> nOnPZuer>e PPZ>rOu>OOrDzZEOuOPZz 


sessebesoshsshaarssacess: 


Or Ore Cr 


os 
& 











2 93 
7814 


Public Utilities 
Amer Gas & Elec new-_--(t) 
Preferred 50 Preferred 100) 

Amer Machine & Fdry_.100| 12 
99% 110l2 “ British-Amer Tobac ord. £1 
86 8714 Preferred 100 Brit-Amer Tobac, bearer £1 

9612 Helme (Geo W) Co, new. 25] 

974; 68 ferred 100 Preferred 100 
9658 = 9714 Deb 68 2016 90 Imperial Tob of G B & Irel’é 
96!2 972 Int. Cig. Machinery. ...100 
8414 847 6 Dreferred_ 1 Johnson Tin Fofl & Met-. 100 
9812 99%, BlackstoneValG&E,com 50 MacAndrews & Forbes. .100 
112 July’04 Carolina Pow & Lt,com_100] 6 ed 10 
93 94 90% Cities Service Co, com-_-.100 Co 100 
87'2 875g Preferred 100 Porto Rican-Amer Tob. _10( 
98'2 June’23/__.- Cities Service BankersShares Scrip 
96'2 June’23|____ Colorado Power, com... 100 8 ||Universal Leaf Tob com. 100 

1041s} 92/|104 Preferred i erred 


10412) 219 

15 Com’w'th Pow .Corp.pref100 
Consumers Power pref..100 
Elec Bond & Share, pref. 100 


uwOOrovarOmununmOuc ZZZ0a02Z! pOOULZZZ> Zueued 


930 

a1931 

Steel & Tube gen s f 7s ser C_1951 
Sugar Estates (Orienti) 78 ___ 1942 
Gyracuse Lighting Ist g 58___1951 
Light & Power Co col tr sf 58 '54 
Tenn Coal I & RR 


Rubber Stocks (Cleve! 
Firestone Tire & Rub,com.10 

6% preferred 

9412 Sule Lehigh Pow Sec_..(no par) 7% preferred 100 
5414 55 Mississippi Riv Pow, com100 4 |'Gen’l Tire & Rub, com. ..50 
4512 Sale Preferred 100 8 100 
91 94 ‘ First Mtge 5s, 1951_.J&J 
102% 10212|102's 8 f g deb 7s 1935... M&N 
104 Sale |103 3 Nat Pow & L, com-(no par) 
10612 Sale '105% 22 Preferred 

9814 Sale , 9818 4, 12 Inc 78 1972 

92 95 | 95 Jan’23|_.-.-/| 95 Northern Ohio Elec (no par) 

85 ..-.| 9258 May’23)____ Preferred. 100 Preferr: 
8514 .-_-| 865 May’23 North States Pow, com_100 Mohawk 
941g 9612) 95 9512 Preferred. 106 Preferred 





99% 101 


F 
m 
F 
F 
3 
4 
J 
M 
F 
M 
A 
7|\M 
F 
M 
J 
P 
J 
J 
M 
J 
mM 
m 
m 
J 
.|4 
A 
J 
a 
A 
5 
3 
M 
uM 
M 
4 
J 
A 
™ 
7\3 
F 
m 
2\A 
F 
m 
y ] 
4 
F 
2\4 
Jj 
3\ J 
5 ] 
J 
J 
M 
F 
4 
M 
f 
J 
J 
M 
J 





ol er 2 ek eet 4 


100 

Goody’rt T&R of Can. of_100 
Mason Tire & Rub com. (t) 
Freferred 100 


London 4s8....1933 
1948 


95% June’23 
91% 91% 
70. June’23 

53 June’23 


Nor Texas Elec Co, com-_100) 

Preferred. 100 
Pacific Gas & El, 1st pref 100 
Power Secur, com... (po par) 


Seiberling Tire & Rub --(t) 
Preferred 100 
Swinehart Tire &£R.com - 11x) 
ed 100 





20 

Fajardo Sugar 100 
Federal Sugar Ref, com - 100) 
Preferred_ 100 


Godchaux Sug, Inc. (no par)! 
Preferred 100 


25 
Holly Sug Corp,com.(nopar) 
Preferred 100 





Puget Sound Pow & Lt..100 
42|| 871i, 9712 6% preferred 100 
11); 581g 63g 7% preferred 100 
2|| 861g 93 Gen M 748 1941_..M&N 
Republic Ry & Light...100 

Preferred. 100 





oO w — 
Pos fy es Ft bt el See 





Z> uur OZue Ze Csr. OZ ZuucoraGre 








~_ —_ 
cog: 
‘ 
- ‘ 


10014 1017 
103% 10412 $ 


Cede debe de beta detdedetotedeted 


3885 g 
PIS DETTE Ze Zee eee Zeer oeeare 
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967, 
10414 t No par value. Basis. d Purchaser also pays accrued divi- 
Sere bh ee ee Oe ates. 6 Dan dan. 6 Deo Aur. ¢ Dan Mine. ¢ Duo New stock. / Fiat price. Last sale. mn Nominal. zEx-div. y Ex- 


July. & Due Aug. @ Due Oct. » Due Dec. # Option sale. t Ex stock div. w Ex cash and stock dividends. © Canadian quotation. 





































































































































































BONDS 

BOSTON STOCK EXCHANGE—Stock Record sec next vase 13 
Pur SHAR8. 

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. y -y soo Range since Jan. 1 1923. one & 

‘or BOSTO ‘ear 1922. 
Saturday, ; Monday, Tuesday, \Wednesday,, Thursday, Friday, the EXCHANGE 
June 30: | “July 2. | July 3. | July 4. | Judy 5. | Judy 6. | Week. Lowest | Highest Highest 
e Shares Railroads 
*146 B48 146 147 147 147 146 147 147 147 31] Boston & Albany......... 143 Apr 3} 151 Junel4 162 May 
75 75 75 76 *75l2 76 75\e 77 77 78 371) Boston Elevated......... 1 75 June29| 8 Jan & 801g Sept 
cn ae 92 93 ae 4 | Ee Elaneatiecenscess 1 92 July 3} 100 Mar 6 105 Sept 
*z1l4 120 116 116 |*116 = --. 115 115 116 a It Pi sescescers l 115 July 5) 125 Junel2 Bept 
----. 991g/*___. 100 992 100 99 9912} 99% 100 BD BB cocacncnce 1 99 July 5] 1 Mar Sept 
14 14 131g 144) 12 14 | il 1215 lly Boston & Maine......... 1 11 July 5; 20g Mar 2 311g May 
*191, 24 | *20 ty Pa 239 «CT ae | — VARS REE. 1 1944 June28| 27 13 37 Apr 
22 20 21 2 «693 | -..- Do Series A ist pref...100} 20 July 2) 3219 Mar 1 441g Apr 
iiaaieses <camear a +28 «030 | ___- Do Series B ist pref. __1 29 June27| 48 Feb 6 62 May 
a fF ae 28 25 25 sitet ail eta Do Series C ist pref...1 25 July 3} 42 Mar22 64 May 
SS SS i 41 Sim Belen Do Series D Ist pref...1 40 June23|; 59 Feb 7 771g May 
140 140 git ae = Bee Sk as Boston & Providence... .-.. 1 140 June29/| 160%g Jan25 163 July 
2612 28 , ie 37 27 25%, 26 25 East Mass Street Ry Co..1 18 Febl5; 35 Mar22 2653 July 
69 69 | *68l2 70 |*._.. 69 67 67 67 Do ist pref.......... 100} 67 72 Janl6 77 July 
*58 59 5812 59 59 ©6459 We wendl Gioe «td Do pref B_.........- - 53 65 Mari9 60 Nov 
38 38 37.60 3 37 7 *._.. S37te 37le Do adjustment....... 341g Feb13| 46 Mar22 47 «AW 
371g 37!2| 37% 3712, *37 3712 *37 38 ous East Mass St Ry (tr ctfs). 100 341g Feb15| 45 Mar2i 47 Aug 
3012 3012! *30 30!2| 30 . eee gee Maine Central........... 1 30 May5| 43 Jan 2 65 4 Oct 
1453 15m] 12% 14% 11 13 ; 9% 10%, 10!s N ¥ N H & Hartford. ___. 100} 9% July 5) 2212 Jan30 347% May 
ihe Cease, “Ganie Been sont ee Ser ded Northern New Hampshire.100i 69 June28 Feb 3 06 July 
. _few. ee ee ed ea Coen ee Tae Norwich & Worcester pref.100} 80 Junel2 100 Jan 3 103% Dec 
72 mn. 2 70 «671 69 70 69 6912 205| Old Colony....... eqeeees i 69 July 5 81 Febl4 9814 May 
ms ....1 3S 2 26 26 . | eee 11| Butland pref.....-....... 25 Mayl4 381g Feb20 627 June 
*80 jim wee «6 *77—_ («85 a Vermont & Massachusetts.100} 80 June29 98 Janll 100 Aug 
Bi Miscellaneous 

lig 153 lig 1% lig 1% *l5g Qty 13g 15g 370| Amer Pneumatic foe.. 25 144 May 4 31g Jan 9 44 Jan 
*15 «15 131g 13lg) 14 14 Sh aR 170 Repeal eats te 13!2g July 2' 20 Janlo 20% Aug 
11914 120 | 11912 12033) 1201, 1207 11944 12012} 12012 1213s] 3,621| Amer Telepiione & Faiog- 100 119 June29 125% Marl4 128% Aug 
794 79 80 80 78 80 763, 77 gr 96 Sages Nopar) 76% July 5 112 Jan & 121 Deo 
oc. Se 80 Pusan OF ee atte’ a 10 > a No par| 79- May 7| 88 Jan 5 91 Awe 
*15 16) *15 161] *15 = 16 *15 16 eke -aiaeelamal Art Metal Construc Inc... 10} 15 Mar 1| 16!g Marl4 201g May 
*10!2 12 10 10 *10l2 12 llts ILllg} __-- Pa 75| Atlas Tack Corp..-.... No par| 10 July 2, 20lg Febl4 22 May 
10712 10712) 10614 10712 sy 10614 a on pe aw wath 77\ Boston Cons Gas Co, pref.100) 105 Jan22| 10813 Feb24 107 Des 
L *. Ge 888 eel’ <oes 14 orem I on a ielich Soa ____| Boston Mex Pet Trus..No par| .10 Janl8| .30 Jan25 .50 May 
191g 1934) 19lg 19%) 1914 1912 19 1912) 1912 19%! 1,032) Connor (John T)......... 10! 19 July 5 27 Marl9g 30% Dec 
25 EO icici eee 34 * . TURAN scares -<saitinsll-arkaamil East Boston Land..-...... 10 3 June25 4 Jan2 6 Apr 

Tig =7ile 7 74 7g Tile 714° Tile 74 67% 355| Eastern Manufacturing... 5 7 June28| 141g Mar 5 144 Feb 

74 75\g| 74 78 74l2 76le 74 7612] 77 79 2,565) Eastern 8S eae 25'| 74 June29, 1271g Mar22 891g Oct 
162 162 | 161 162 | 161 162 162 162 | 162 164 605| Edison Electric {ilum-.._.. 100| 160 June28} 172 Jan 3|| 156 85 Bept 
Big 4 3le Sle 4 4 *3Zlo 5 3lg 4 490| Elder Corporation. - -- -. No par 31g June30, 10% Jan 2 3 18 May 
as . he. 6 ans a 6 66 55| Galveston-Houston _.100| 6 July 6| 2912 Feb 5|| 28 39 Aug 
*9 10 9 9! 9 10 Me MP ee .oalee 10! Gardner Motor_.....- No par| 9 July 2) 1553 Mar 3;| 9 16% Apr 

16 16 16 16%) *16 18 *16 18 a ore 250| Greenfield Tap & Die_...-. 25) 15'¢Junel2; 24 Febl0 17 27% Feb 

54 54 5A 54 54lg 54l4 54 54'g) 54lg 55 340| Hood Rubber......... No pa7| 54 Jan 3| 63!g Marl3 43 64%3 Deo 
*7322 33 | *32 33 _— *32 33 331g 331g 120] Internat Cement Corp.No par| 32 July 2) 44 Marl9/) 26 38%3 May 
Gee (ae *13 15 *13 15 *13 15 ae a ee! Internat Cotton Milis..... 13 Junel9} 22 Febl9 20 32 4 Jap 

*52 55 *52 55 55 55 *52 ican a 52 90 yf See 00} 50 May3l) 791g Janl0|; 60 85 Dee 
llg lg} *1tg 2tg) *1lg ie ae re: 150| International Products.No par lig June 5, 3 Mar20 1 612 Mar 

*Zlo 5 *3lg 5 *3le 5 *3le 5 nit" alee wince > eee oe 4i2June20; 8 Marl5 5 Apr 

*5 5le Ss 5s 5 5 5 . eee 72| Libby, McNeill & Libby... 10 5 June22 8 Apr é6 1 1112 June 

*9 10 *9, 10 9 *qBle Qle 914 D4 76| Loew’s Theatres......... 25 8\4 June27, 11 Apr26 6 Jap 

82 82 82 82igi 82ig 84 $343 837s) 83 833 3 Massach Gas Cos...100} 78'2 May22\ 871g Jan 2 63 90's Nov 

*66 67 *66 67 6512 66 66 66 6512 66 190, . BO BiG cacusccococess 65!2 July 3, 73 Jan26 62 74 Oct 
*150 152 150 150 148 151 *148 151 |*148 151 61) M Linotype...100} 147 Junel9' 179 Jan 6)| 130 131 Oo 
7g 712) «7 s 712g Tie 7 7 7 820! M Investment Inc.. 10) 6% July 5 14% Febl9) 1 27% June 
191g 191g] 191g 1912) 191g 1912 19 1912} 18% 19 168 ——— River Power...100| 18% July 6| 28% Jan3l 1 34 Aug 
*z780 8683 80 83 | *80 83 80 8680 ican sesn 20| Do stamped pref...... 80 Janl6é| 84 Febl4 

3% = 8 3% = 3% Big 3% Ble 3% 3le 866 wane a 3'4 June27 8% Febl3 11% Jan 

*30 .75| *.30 .75| *.30 # .75) Holiday C5 - cl bree «eeel <eanan New England Oi) Corp....... 25 Feb 3) .- Aprl6 5 Jap 
115 116 113% 114 113 114 113 (114 113 114 219| New England Telephone..100) 113 July 4 122 Jan 3 126 Bept 
*17 17%| *17 171g *17 1712 Inde- *17 1712} 16% 17 75| Orpheum Circuit Inc..... 1 16% July 6 211g Apr26 28 Oct 

90 90 | 89 8912) 89 90 89 8690 9 90 802] Pacific Millg................ June27, 190 Jan 2 192 Dee 
*z15 16 *15 16 *15 16 | pendence | *15 16 tien beck oc Button Hole ...... 1 June26 Marl4 15 July 

*z2ln «273, 4 *2ig 32% | *2ip 2% a EE eran. Reece Folding Mach....... 2 Janil 34 Marl5) Mar 
*50 4’ *50 1% 1 1 Day a ~T eaee <tte 60 M ac ecnendedetbande .75 Junel4 2 F 7's Apr 
‘ 

98%, 99 O8ig BWVig) 98% Oleg 984, QO9le| 9914 100% 773) Swift & Co............--] 9812 June26; 1091p Jan 6 110%g Bape 

44 44 44 45 45 45 45 45 44 44 95 abheoee 433g June28; 50 Mar 811g June 

*7lp Ble} *7lg Sle) *7ig Bile 8 8 shee eth 20| Union Twist Drili........ 7lg Jani9} 11 Mar7 14% Feb 

33% 3414] 33% 344| 34 34l2 33% 3412] 34 3412] 5,606, United Shoe a Co. 23312 Junel5 Mar 8 45 Mar 
*z25%, 26 25ig 25lg) 252 25le 2512 25l2] 2514 25% 515 - =e 245g Junel4; 28% Janll 27% July 

26 2614) 2553 2614) 25% 2614 25l2 26 25%, 26%,| 4,369) Ventura 24%, May22 Jan Seto Syme 

16 1614! 16% 16%) 16% 164 *1614 1634) 163% 167, 7 Waldorf Inc.New sh. Nopa 15% June21} ¢22'5 Marl9 e191, 

9 9g 9 9 *9 10 9 9 of) 9 Waltham Watch ciB comNopar & Febl5 17 14% Apr 
19 fr. 2 191g 191g 19 19 ta ae 231 Preferred trust ctfs..... 100} 161g Mar 6 19 40 «CAD? 
15 15 14% 14%) 14% 15 14%, 14%) 14% 15 620| Walworth Man . 20| 11% Jan 6} 17% Feb17 13 Ost 
2812 2812) 28le 28%; 28%, 29 2812 2812} 28l2 29 290; Warren Bros...........-.. 50 lg J 341g Marl4 35% Sept 

*z30 3112|*230 3lleg *z31 312 *z31 3lig} 3lly SBllg 60 2D Ee Bieduteacnce 60| 31!gJune28| 39!g Marl4 38%, Oct 

*z33 35 |*z33 35 |*233 35 *733 35 546 send sonnel |  » eee 60| 34% Junel9;| 42 Marl5 444, July 

*7 Jig) *7 "| *7 Tig *7 Ta bene eanemedewe Wickwire > Steel... 5& 8igJunel3| 12!g Feb21 21 May 
ining 

*40 60) *.40 60) *40 60 *40 =. CRO GER cecnes Adventure Consolida 25| .26 Febl6 1 Feb28 1 Apr 

55%, 456 55le 55g 54% 55 54 54 56 56 , eee 2f} 54 July 5 87 Marl 66 May 

*10 .25) *.10 .25| *.10 .25 10 .10} *.10 = .25 100} Algomah Mining......... 26) .10 July 5; 60 Mar 2 .60 Apr 

*17 2 ‘mn Be Pou, 17 17 17 17 65 OS actin ddan’ 25, 17 July 5| 34 Marl 321g Jan 
85 .90 76 6.90 70 .90 : 80 .85| 2,343 ete. Te .70 July 3 4144 Mar 6 45, May 
853 9 8% 8%! 8ie Sig Sip 9 912 10 875| Arizona Commercial... .. 5| 7% Jan 6| 141g Mar 2 1013 June 
*1644, 17 *164 17 *16\44 17 *16 17 *15 Se. A. obemell i nanan mail 10} 16!2May22) 19 Feb 19 18% Sept 

42 42\4' 40le 42 41 42 4llo 42 42 4212 850) Calumet & Hecla......... 25) 40 ae 49 Junel5 301 Aug 

5lo BBs Sie 6 6 6 6 6 6 6 540) Carson Hill Gold...... oa we Junel12! 9% Feb 13 16% Ma 
* 10 | 8 84l *9% 10 *83, 10 | *8 10 20| Centennial.............. 26 Jani8| 15 Mar 1 131 Feo 
2914 2912) 29 2914} 2812 29 27 29 27 2914 758); Copper Range Co........ 25 a7 July 5; 46% Mar 1 46%, May 

214 2% 2% 2% 2% «2% 2\, 238 214 2% | 1,555) Davis-Daly Copper..._... 10 214 June28 F 9% Jan 

5%, Bg Big 5% 5ig Sle 6 534 5ig 55g) 3 1079, East Butte Copper Mining. 10 5 July 5, 11lg Mar 1 12% Jap 

14 14 1 114} *al 133 *al 13g 1 1 245) Drenhin . .. occccapeccece 25| .30 May22 253 Mar & 3% Apr 
#13, Q2lg) 71% 214 13, «1% *llo 2iy) *1lo Ql 50} Hancock Consolidated.... 25 1% June29 4 Mar 6 31g Mar 

*2912 30 28lg 2812} 2912 29%, *29 2934) 293, 29%, 250, Hardy Sbadidsdeomun 1] 24% Mar28| 335g June 7]} ......-.| ~--- --- 

35 85) 83.35] * 35.75 ---- ---.| *.35 60] — 300| Belvetia......-.....c-< 25) .33 July 2) 1% Fe 2% Apr 

971g 10012} 97 99 | 99 101 99 100 99 100 1,006) Island Creek Coal........ 1} 97 July 2; 115!g Apr 7 1165, June 
“293 98 *93l2 98 931g 93le *93 97 *94 9712 20  e =o aera 1] 931g Feb15! 100! Mar28 9714 Nov 
*19i2 20l2} 19!2 1912] 20 20 19 1919} 191g 1912 145} Isle Royale Copper....... 25| 19 June21| 33% Mar 3 26% May 

*2lg 3 22%3 0-233 2%, 2% 72% 2% 25g 25g fo OD} es a 5 2%g July 2 35s Jan 2 4% Apr 

1 1 1 1 1 1 1 1 80 = .80 150, Keweenaw Copper....... 25 1 May3l 2 Mar & 3lg Apr 
*2 2%8 1% «62 1% 2 13, 1% 2 2 879; Lake Copper Co.......... 25 1% June27 5% Mar 1 May 
*lig 2 llg Lig Ilg Ile llg Il] *1lg Ile 355) La Salle Copper.......... 25 1'g Janz9 344 Mar 1 2% Apr 
*1 Ilg} *1 Ilg} *l'g = Ile J a)” i a ee ason Valley Mine....... 5 1% Junel5, 25g Mar27 May 

lly 1g Aly lg] Fly 18 lig 14m) Aly 1% 95! Mass Consolidated....... 25 1g June26, 414 Mar 3 4% Apr 

Zin 25g) 0 ln Dy 2% 3 Zig 2g 2g 253) 1,015) Mayflower-Old Colony.... 25 2lg Mayl5! 7 Feblo 6lg Apr 

1 1 1 1 90 1% 1 1 *13g lp 62) Michigan............... 25) .90 July 3) 4 Marl7 7 Apr 
4012 42 390s 4 39 «40 3912 40 40 41 845| Mohawk............ 39 July 2; 71 Mar 2 6s June 
1612 1612) 17 17 1612 17 161o 16le] *16%, 17 420) New Cornelia Copper 16 June28 241g Mar 2 201, Jane 

ia “beat UECk “edad ade oth we that base! cand was New Idria Quickstiver.... 61 .05 Marz 05 Mar23 06 244 Ma 
“38 40 | ---- ----| --.- ---- 1 2 fesse) 555 30, New River Company --..- 100] 35 Apri8} 40 Apr27|| 27 Jan) 40 Feb 
*79 85 | *79 85 | *79 85 i ees Fee a a 100} 77 Mar 5| 84 Marl6|} 76 Jan) 85 Oct 

5% 5s 5ig ss Silg 5 51g 43, 54! 43%, 47g| 2,718) Ni ete omamalitl ae 4% July 5 6% Feb2 56 Juy 7 Jas 

4ig 414) Zig 4% Zig 2% 21g 2%) 2% 3 5,365) North Butte.........-<-- 15 2'2 July 2} 12% Mar 1 8lg Oct} 16 May 
*80 1 -70 =«.75 70 ~=«.80 40 .75 d .80 404) Ojibway Minitng......... 25] .70 July 2 253 Mar 5 1% Deo 4g Apr 
20 20 1812 1812] 18 18 *17 20 *17 20 50 Dominion Co......-. 25} 18 July 3} 321g Mar 1 16 Novi 27 Jan 
2912 2912} 28 28 26 27 7 a 26 = 26 ln WP ride cranes 25| 26 July 3} 46 Mar l|| 26 Nov; 33% Aug 
*Zig 3g 3 31 *3 314 ee 7g = 400| Park City Min & Smeiting_.5 2%4 June 2 4 Mar 6 2'g June 3% Nov 

— 13 13 | *12% 13% *12l2 13l2) 13 13% 415| Pd a Pocahontas Cono par| 12% May22} 1614 Mar23)} -.-...--| ---- --- ° 
25 26 25 26 241g 25 22 «424 23 «26 SE S. nnttoacdiinendd 25} 22 July 5} 50 Mar 30 Novi 50 May 
32 324) 31 31 3llg 32 ie a ae 142) St Mary's Mineral Land.. 25| 31 July 2! 531g Mar 1|| 37 Nov) 681g May 
*60 .75| *.60 .70) .55  .55 *60 .70| *.60 .70 RE I rn 10| .40 Jan 9 lig Mar 5 25 Mar 1% May 

oe gees 8! a | eee SESE. -cceh GE canal <acca I I 25) .10 June 4) .75 Feb20 25 Deo 14 May 
15g 15g} #1 2 15g 15g *14, 2 *1lg I  cticich od cs 25 13g Jan20| 3% Mar 3 1lg Deo) 4% July 

1 1 1 i 1 1 1 1 *1 1lg 425| Superior & Boston Copper. 10) 1 June26) 3% Feb23 -90 Mar); 2% Oct 
50 .50| .60 65, 60 .60 60 .60) .60 .60 800} Trinity Copper Corp..-.... &| 50 Mayi5| tg Febl5|| 1'% Dec 3g Apr 
ae). ae Dae oe. ee 15 .16 10 .12| 5,025) Toulumne Copper. -_.....- 5| .10 July 6} 65 Febié .40 Nov .92 May 
3lg Big} «= 3lz Biz] |S Sl2 Bla 3144 3le] 312 353! 2,420) Utah-Apex Mining...---.. 5| 2% Jan 9! 6 Aprl3'| 1% Oct 4 Mar 

15g 15g] *hg 17 lig 15g *15g 17g} *15g 17% 100| Utah Consolidated.._.... 1 tig June28; 3 Mar 5 1 Febj 39 June 

-76 76 4 40 50 60 *50 .75| *.50 .60) 1,050) Utah Metal & Tunnel..... 1!) 50 July “3| 15g Feb27 80 Des 213 Apr 
*75 ig) *.75 14 75 46 *75 14) *.75 li Sk * ina 25 7 July 3; 2% 3 Feb2s -75 Nov 21g Jan 
75 .765| 40 60) .35 .40 40 40) *.45 .75 i 26; .360 June29 1% Mar & 25 Jan| 2% Apr 
6 612' 6 6 5 5 5 5 5 5 340! Wolverine 25 5 July 3 13 Marl 7% Nov! 16 Mey 

*Bid and — —— no saleson thisday. s Ex-rights. » Ex-dividend and rights. z Ex-dividend. g Ex-sto~k dividend. a Assessment paid. 
€ = Thursday, May 24, trading has been in new shares, of which two new shares of no par value were given in exchange for one share of old stock of $10 

par value. 


In — 4s to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 








Outside Stock “Exchanges 


phn Ce Bonds (Concluded) , (Low. : , , | - mee. 
Boston Bond Record.—Transactions in bonds at Zoston Lake Superior Corp 58.1924|..____| 2: 3 | 3,000) June} 31 Fev 


2 > " ? G Peoples Pass tr ctfs 48_1943;______| P | June| 73 Jan 

Stock Exe hange June 2 30 to July 6, both in lusive: Phila Co consol 5s_-_- 1951|_ cedrnal : e ¢ May| 92 Mar 
| Friday | Sales | Consol stamped 5s__1951)____. ¢ ¢ | | J | May| 93 % Mar 
Last |Week’s Range for | Range : since Jan. Brass Phila Elec Ist 5s 5 3, Apr| 103 Jan 
Sale. | of Prices. | Week. |\— bet 4s sinking fund __ 1‘ i 80% | May| 82 Mar 
Bonds— Price.|Low. High.|Amount} Low. High. ane 7| | 100% 102 Apr! 103 Feb 
- SC arse 6s - > _1941| 105%| 104 105% 102% May| 106% Pan 
Atl Gulf & W188 L 581950) 45 48 41 000) 5 July) 62 Mar | Phila & Read 2d ext 58_'33) 100% 4| 100% 100%| 2,000) 100% July, 100% July 
Carson Hill g ev notes 78 '27) - . - . - - 97 11,000, 97 Mar| 100 Jan | Weisbach Co 5s 30' - 98% 98%' 1,000' 98% June' 99% Jan 
Chic June & U 8 Yds 4s '40)__-_. 78% 78%) 1,000, 78% May| 84 Feb © ttn tae ene 
58_ . 93% 93%| 14,000} 88% May; 95 Mar me BP e. 
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E Mass St RR ser B 5s. 1948 — 44 71%) 800, 70% June) 77% Jan . 7 : ; . ‘ 
Hood Rubber 78_._ ---1936|--._-. 101%| 10,000} 100% July| 102% Jan | Chicago Stock Exchange.—Record of transactions at 
K C Mem & B inc 58.1934) 85 5 85 | 6,000| 85 Apr, 8814 Jan | Chicago Stock Exchange June 30 to July 6, both inclusive, 
Mass Gas 44s_____..1931 91! 91%; 2,000) 89 Apr 92 Jan compiled from official scales lists: 

Miss River Power 58..1957| 91% 93 12,000) 89 a &.. at oa 

New England Tel 6s..1932| 97% 4% 97%4| 11,000! 96% Mar| 99% Jan Friday Sales 
Swift & Co 5s 1944) ...- 3% 93% 4| rye 91 Apr| 99% Jan Last Week's Range! for 
Warren Bros 7 s- - . . 1937} - ‘ 103 18,000; 102% July) 115 Mar 


| Sale. | of Prices. | Week. | 
Western Tel 5s....-..1932' 94% 945% 95%' 20,500° 94 Mar 98 Feb Stocks— Par.| Price. |Low. High. Shares.| Low. | High. 


Baltimore Stock Exchange.—Record of transactions at Amer Pub Serv, bret -100 85 | 160) 8434 duly] 97 Feb 
; merican > DU ng _1¢ 5 < é u 
Baltimore StockFExchange June 30 to July 6, both in- | {MOM tel Coe | | 190 suly| 1245 June 
clusive, compiled from official lists: Armour & Co (Del), pf.100' 85 | 84% 86 3 8434 June| 
its eee , Va 5| 71 June} 
Friday | Sales | Armour Leather_-_.__.15)_. -| A ‘ 4 Apr| 
Last |Week’s Range| for a Range since Jan. ¥ Preferred _- on ae a 2% ; 25) { May)! 
Sale. of Prices. | Week. —— Bassick-Alem te Corp. "1 2 d 324) % Feb! 
Par.) Price. Low. High.| Shares. Low. [_ High. Beaver Board. ee 7 : as 3 June! 
- —|- |- ——- Borg & Beck__-. : “of 26 : 2644| 2,520) y May 
Amer Wholesale pref. 100! 95 95 2) 94% May! 98 Feb | Bridgeport Machine Co__*! ¢ % July 
Arundel Sand & Gravel_100 41 41 | : 40 Jan| 45% Mar | Bunte Bros July 
Preferred 100 102. 102 | 30| 94% Jan| 103 June | Case (J 1)- June 
Baltimore Tube pref_. _ 100 47 - 46 Feb| 65 Apr 2d preferred_- end K Feb 
Benesch (I) com. *| 3 34 35% | 32% Jan| 36 =jJune | Central Pub Serv, pref 100). A 4 July 
Preferred 25 25% 25%!) 25% June| 26% Jan | Chicago City & Con Ry— | 
Ches & Po Tel of Balt__ 100 108% 108 14 3; 108% June} 110% Mar Preferred . * 
Colonial Trust Co 25) 344%) 34% 34% 51é 344% June} 34% June | Chicago Elev Rys, com _ 100) _- : Jan 
Commercial Credit 25 ( \% 69 48 Jan} 70 May Preferred _. 100) >. 3 May 
Preferred d -25 25 25% 2! 25 Jan| 25% Apr | Chicago Motor Coach, pref]. .| 90 May 
Preferred B_ 25 : 26% 26 Mar| 27 144 Jan | Chicago Title & Trust 100) 290 | 290 é é Mar 
Consol Gas, E L & Pow 100 109% 9} 108  Apr| 118 Mar | Commonwealth Edison 100) 127 ¥4| 126% 1274 33) { June 
7% preferred. 100 3% 103% 55) 103 July} 108 Mar | Consumers Co, commonl100 oe July 
8%, preferred _. 100 5% 4 116 115 >» June} 120 Jan Preferred -_--- --100 .-| 62 May 
Consolidation Coal 100} - 84 d 4 May Son Jan | Continental Motors....10| 7% 6% ¢ June 
Fidelity & Deposit _ - 50 9% 9% 79% f 9% July Apr | Crane Co, preferred-_-__- 108%} 108% June 
Fidelity Trust__ 100 3% : 163 5 July} 33! Apr | Cudahy Packing, com . 100) 50 | 450 51% 220; 40 June 
Finance Co of America__25 : 3% 433 38% Jan { Mar | Daniel Boone Wool Mills25| 21% 23 
Finance Service Class A_10 5} 5% 15 % June Jan | Deere & Co, pref 3 60 
Houston Oil pref tr ctfs_100) _ _ - { 85% y 3% May! 9! Jan | Diamond Match__---- 109% 
Manufacturers Finance_25| _- f 51 95) £ July} 57% Jan | Eaton Axle & Spring.__.*|_..__.| ; 
2d preferred__-__ - 25}. - 24 y 3% May; 26% Jan | Eddy Paper Corp (The)_.*| 31%! 30 
Maryland Casualty Co_25 86% Jan Jan | Fair Corp (The), pref__100)__-_- 
Mercantile Trust Co Se 4 247% 3: Jan} 2! Apr | Gill Mfg Co * 
Monon Vall Trac pref__.25)_____- 9% 34 Feb 9% June 
Mt V-Woodb Milis v tr 100)____- 4 1 3! May 9%4 Mar | Gossard, H W, pref....100| 26 
Preferred v t r_ _.100}_- .| 873 My ¢ Jan 3% Mar | Great Lakes D&D___.100| 76% 
New Amsterdam Gas__100} 38 37! é y% Jan| ; June | Hart, Schaff & M, com 100) - : 
Northern Central_.-__-_50}_- y 2 ‘ July Jan | Hayes Wheel Co 
Penna Water & Power_100) 101% % July % Mar | Holland-Amer Sugar_- ~10) 
United Ry & Electric. __50 17 17 June 4 Jan | Hupp Motor 
U 8 Fidelity & Guar. 50 2 “ 5E Jan Jan | Hurley Machine Co 
Wash Balt & Annap pref 50 ‘ 2634 June| 31% Feb | Hydrox Corp, pref_- 
Illinois Brick 
Bonds— 


Inland Steel 
Augusta Ry & Elec 58.1940} _ _ ( ; Apr % July 








Range since Jan. 1. 




















3 } é 5% < Feb 


“eas 
Godschaux Sugar, com-_- 13 


wise 
International Lamp---_.25 
AtiCL (Conn) cert 5-2048’25) _ _ ._| 96% YY July 4% July | Kellogg Switch & Sup-_._25 
Central Ry ext 5s____1932 Mar % Jan | Liboy, MeNeill & Libby 10 
Consolidated Gas 5s__1939 May Jan 


Soa J Lindsay Light__.._.._.10 
General 414s______- 1954 } May| 88 Jan | McCord Rad Mfg “‘A”___*| ; June 
Cons Gas E L & P 4s.'35)}_____- 4 Feb| 923 Jan | McQuay Norris Mfg_____* , % 2! May 
52 ! 9 May}! 100 Jan | Mid West Util, com__-_ 4 May 

Series A 6s_______- 103 4 Apr} 10% Jan Preferred 1 5 82% June 
» ae i 106 Jan 8% Feb Prior lien preferred ‘ 4 102 June 
Elkhorn Coal Corp 68.1925 } 97 July} 99% Jan | National Leather 3% 3% 3% June 
United Ry & Elec 48__1949 d % 7 ¢ 71% May| 74% Jan | Philips Borns, Inc, com_5 12% » July 
Income 4s 949 51 51 July; 55 Jan | Pick (Albert) & Co____. 10 %| 19 F July 
Funding 5s_______.1936|__. ‘ d 734% May| 77% Jan | Pub Ser of Nor Ill, com___* 4 | 100% 44 May 
os . Ea eC * ; f 964% May! 98 Jan Preferred____ 100 91% 92 4 May 
1949) 106 ’ 99%4 May| 102% Jan | Quaker Oats Co 100} | 22 220 | 2 Mar 

Wash Balt & Annap 5s 1941 2% 72% ‘ 724% Julv' 77% Feb Preferred _..---100} ~ 983 98 $34! : 5 June 
a Reo Motor--- --10} M% 6: Jan 
na 4 eon Sears-Roebuck, com___100|_- yy ‘ 7% July 
Philadelphia Stock Exchange.—Record of transactions | Standard Gas & Electrie-50| 26, | 25/4: ion 
at Philadelphia Stock Exchange June 30 to July 6, both | stew-warn Speed, com_i00 


: r “a > , ¥4)| | July 
inclusive, compiled from official sales lists: Swift & Co- 100 : 4 4% June 


Swift International.____15 y a4 ,595| 16 June 
Friday Sales Thompson (J R), com___25 4 5% «=250%) 3% June 
Last |Week’s Range\| for ERange since Jan. 1. Union Carbide & Carb__10 2% “52% R 4 July 
Sale. of Prices. Week. United Iron Wks vtec 50 4 ; , 


‘- 53 5%, 3 1 % July 
Stocks— Par.| Price.\Low. High.| Shares. Low. | High. United Lt & Rys, com__100 3: 553 Jan 


| lst preferred _ __- ‘ 4 ‘ Jan 
Alliance Insurance 32 32 32 265 Jan| May Partic preferred_____ ¢ 4 July 
American Elec Pow Co-_50 69 21 1,705 Feb Apr | U S Gypsum , 55 g 5 sis July 

Preferred. ._.....-..100 20 69 17 Feb Apr | U S Stores Corp, pref_. 98) y 44 May 
American Gas of N J. _- 100 276% 1 130 uly 34% May | Wahl Co : July 
American Stores, new- 20 21%| 29,367 une f May | Ward, M & Co, pref___100 3 9% 3! 4 Feb 
Baldwin Locomotive -- “100 116% 116% 10 4% July 2% Mar When issued_- <a ‘ 3; 20% 30 | May 
Brill (J G) Co ¥, 55 Jan 1 Mar Class ““A”’ * ‘ Jan 
Cambria fron 50 Jan Jan | Western Knitting Mills a y 33 145) “4% July % Mar 
Congoleum Co Inc 9¢ 480 % Feb May | Wolff Mfg Corp-_-_-_-_- *| 2 ‘ 34) ‘ June \% Mar 
Cramp (Wm) & Sons-__.100 5: 2 107 Jan Apr | Wrigley Jr, com 25} 103% : Jan) 114 Apr 
Electric Storage Batt’ y_ 100 1,220 % July % Mar | Yellow Cab Mfg, Cl B_ 10) 260 ‘ 26 ,102| 22: June Apr 
Erie Lighting Co k ! 80 ¢ July Feb | Yellow Taxi Co____ | 91%) 89% % ; Jan % Apr 
General Refractories 50 50 ; 560 Feb Mar Bonds— | | 

Warrants le 6 July 1 June } Armour & Co of Del, | 
Insurance Co of N A.__.10 A ‘ Jan Apr 20-yr g 5%s-___-_- nese Sas. 85% 85% 514 July Feb 
Keystone Telep, pref_-_ 50 ‘ Jan Mar | Chicago City Ry 5s_- -192 77% ‘ j 5 Feb| 83% Mar 
Lake Superior Corp----_100 A 5 June} Feo | Chicago Ry 5s- Ly pA % 3 Jan| 82% Mar 
Lehigh Navigation ly 98 June Jan 4s, Series “B’’____- ,000 Jan| 65% Mar 
Lehigh Valley 50 July Feb | Converse Shoe 7 %s_- 101 % 10: 3, 6 July; 102 June 
Lehigh Valley Transit pf. - 3 3 5 Jan Feb | Pub Serv Co Ist ref g is 0 85% 85%! 1,000 ls June! 87% Mar 
Lit Brothers Feb| ; Jan 
Minehill & Schuy! iiav__50 4 June Feb * No par value. 
Penn Cent Light & Pow-__* 


Pennsylvania Salt Mtg. _50 79 80 ee: — Pittsburgh Stock Exchange.—Record of transactions at 


Pennsylvania RE a8 5 4 43 41 June *% Jan | Pittsburgh Stock Exchange July 30 to June 6, both in- 

7) pf (em June 1 F j i ici j : 

pS hg ectrieo ; Pa. a 23 me elusive, compiled from official sales lists: 
Receipts, paid_-_-_- June J Friday Sales 
Preferred 25 May 4 Week's Range Range since Jan. 1. 

Phila Rapid Transit___-_50 Jan " of Fries. - 

Philadelphia Traction- __50 61 June Stocks— Par. .|\Low. High. 

Company 50 June _ 
Scott Paper Co, pref._.100 
Tono-Belmont myresene 




































































July; 99. Am Vitrified Prod, com_25 
June Am Wind Glass Mach__100 
June Arkansas Nat Gas, com_10 5% 
n 36% % 3 June Commercial Trust Co__100 160 
United Cos of N J 90 =6July Indep Brewing, pref-_--__50 8% 8% 
United Gas Impt 50 4% May Jones- Laughlin Steel, pref- 107% 107% 
Preferred 50 106 May 25 23 23 
West Jersey & Sea Shore_50 3 Jan Mfrs Light & Heat____100 
York Ra Iways pref-_-..50 May 


Nat Fireproofing, com--_50 
Bonds— Preferred 50 
Amer Gas & Elec 5s8_.2007 90 90 Jan 


Elec & Peoples tr ctfs 48°45 62 62 61 Mar Ohio Fuel Suppl 
Equit Ilium Gas L 58.1928 % Mar " wad 
General Refractori 98 98 98 














Oklahoma Natural Gas_.25 
July Pittsburgh Brew, pref _ _50 
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Friday| 
Last |Week's Range| for Range since Jan. 1. Former Standard Oil Last \Week’s Range| for Range since Jan. 1. 
Sale. Prices. Week. Subsidiaries Sale. of Prices. Week. 
Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High., Par.| Price.|\Low. High.| Shares. Low. | High. 
Pittsburgh Coal, on. oer. 60 60 25| 58% Jan| 6644 Mar] Anglo-American Oil....£1) 15 14% 1534) 4,900] 14 June 
I nogeins oot cbde~ 100 100 10} 97 Jan) 100 Mar | Buckeye Pipe Line----- 50} - ----- 834 83)s 35| 80 May 
Pittsb & Mt Shasta are 13¢ 12e 13¢ | 31,000) 10ce June} 28c Jan | Chesebrough Mfg----- BGGh6s + «-- 225 225 10} 207 Jan 
Pittsburgh Oil & Gas___ io tides | 7 7h) 50 7 June} 10% Feb |} Continental Oil______- 100} 36 34% 36 900} 34% July 
Pittsburgh Plate Glass__10}_____- |; 168 168 | 70| 165 Jan} 205 Jan | Crescent Pipe Line-_-...- Btdes-- 17 18 250} 15% June 
Salt Creek Consol Oil-_--_10}____-_- | 9 9 350) 8% June| 17% Apr | Cumberland Pipe Line.100) 98 98 98 40) 185 Jan 
Stand San Mfg,com__.100} 75 74 75 180| 73 Mar) 85% Apr | Eureka Pipe Line----_-- 100} 1024] 10234 103 60| 95 Jan 
Superior Insurance Co- -50 Whabaheitee 96 96 5| 96 July}! 100 Mar | Galena Signai Oil, com- Fr 60 55 = 60 815, 55 July 
Tidal Osage Oil-_--_._--- 8%! 8 8% 190} 8 June} 13% Feb Preferred --.-.......--100}------ 104 104 100} 104 July 
Union Natural Gas___- i00 25%| 25% 25% 203| 23% Feb| 27% Mar } Milinois Pipe Line_.-.-_.-. 100 159 156% 159 : 50] 155% June 
ee itodadseccae te ance 27 27% 300| 24% Mar; 29% June | Indiana Pipe Line----.-- 50) 96 95 98% 485, 93 June 
West’ house Air Brake__.50; 77 76 79 1,432| 76 July} 120 Feb | National Transit_...12.50)------| 22% 23% 400} 22% July 
W' house El & Mfg, com _50/---_-_-- 53% 53% 58! 53% June! 69% Mar | New York Transit._.-.- 100} ------ 97 98 40| 97 July 
WestPennTr&WP,com. 10%) - - - - -- 514@ 51% 50; 30 Jan| 5134 May | Northern Pipe Line-- ~~ 100} ------ 9734 97% 100} 97 June 
Bonds— rN nee eEgee 25) 59 5744 59 1,600} 57% July 
Cent Dist Teleg Ist 58_1943)____-- 98 98 $2,000; 98 July; 100 Jan | Prairie Oil & Gas___.-- 100} 180 175 184 1,090) 175 July 
Heidenkamp P G 6 %s-_---|------ 99% 100 19,000| 99% July| 100 June | Prairie Pipe Line_----- 100} 96%) 93 99%} 2,095) 99944 June 
Indep Brewing 6s____1955)____-_- 65 65 1,000| 65 Apr| 71 Jan | Solar Refining.--.-...-- 100} 180 170 =180 30; 170 June 
Pittsburgh Brew 6s_._.1949' 80% 80% 80% 4,000 62 May! 81 Jan | South Penn Oil_......- 100} 132 130 134 165) 130 May 
*N Southern Pipe Line....100| 95 93 95 90} 93 July 
No par value. Standard Oil (Indiana)..25| 53% 5334 as 100.78 52% July 
New York Curb Market.—Below is a record of the | Sfngard Of (ans --33)------ 35% 86%| 2.0001 uae dee 
transactions in the New York Curb Market from June 30 to | Standard Oil of N Y_...25 Rite 28 3% 9.100 933 aa 
July 6, both inclusive, as compiled from the official lists. | $andard gh! (Ohio) com 100) ate | “43% 4634] 16,100] 4834 July 
As noted in our issue of July 2 1921, the New York Curb | Washington Ow-------- 10)------| 25 25 30| 23 
Market Association on June 27 1921 transferred its activities j 
Other Oil Stocks 
from the Broad Street curb to its new building on Trinity | auen on___.----_.__- | ae 13¢c =: 13e] 1,000} 13e July 
Place, and the Association is now issuing an official sheet | Allied Oll-----------... one ae BD ge 
eet ~ ‘ Ark Natural Gas, com--10}------ 5 54} 2,900 6 July 
which forms the basis of the compilations below. Atiantic Lobos Oil, com_.*| 3%| 2% 3%] 900! 23% May 
Barrington Oil Co class A 10%; 10% 11 2,800, 10% June 
Fr Sales Big Indian Oil & Gas. .____|------ 13¢ 14c} 5,000 10c June 
Week ending July 6. Last |Week’s Range| for Range since Jan. 1. Boston-Wyeming Oil____1}------ 80c 300 76c June 
Sale. of Prices. Week. British-Amer Oil__. ~~. ..25}------ 31% 31% 100 31% July 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. Carib Syndicate._........ 4 3% 4%! 3,100 3% June 
Creole Syndicate. .....-.. 5 3% 2% 3%) 18,500 2% Jan 
Indus. & Miscellaneous. Darby Petroleum________|------ 1% 1% 100 1 
Acme Coal Mining new 10/__--_-- 3% 4%} 2,000 3% June 6 May | Derby Oil & Ref Corp,com*| 10 10 10% 300 10% June 
Allied Packers, new -- - - -- * 2% 2% 2% 100 1% June 3 Apr | Engineers Petroleum Co-_-_1 3c 3c 48,000 3c June 
Allied Pack prior pref___10}------ 6 6 100 6 July; 20 Jan | Equity Petrol Corp, pref-_|------ 15 15% 200 14 June 
Amalgam Leather. com -.*)}--~---- 14 14% 500} 14 July; 19 Apr | Federal Oil__......----. 5| 55c 50e 5 4,700 50c June 
Amer Cotton Fabric, pf.100) - - - --- 101 101 100| 99% Mar| 102 Mar | General Petrol Corp com2s wanes- 31% 31% 100 31 #=June 
Amer Gas & Elec pref- _ _ 50} - .---- 40 40 100; 40 July} 46% Feb | Gilliland Oll, com_.....-*)------ 4 4% 700 3 
Amer Lt & Trac, com--100) - - - - -- 111 112 60; 111 Apr} 140 Feb | Glenrock Oil____..__._- e 66c 65c 75ce| 4,500; 50c June 
American Stores new -.-*| 21%| 21% 22% 500) 20% June| 25 May | Granada Oil Corp, Cl A.10 1% 1% (1%) 1,000 1% July 
Amer Writ Paper com- 100 aan alll 1% #41% 100 1% June 3% Apr | Gulf Oil Corp of Pa__.-.- % 51%| 50 51%} 5,100) 50 July 
Archer-Daniels Mid Co..*)___--- 27 28 300; 27 June| 40% May | Hudson Oil.__.........- 9c 9c 10c} 21,000 7c May 
Armour & Co of Del, pf. i60 85 84% 85%) 1,900) 84% July}; 99% Feb | Humble Oil & Refining. 7. 29%) 29% 30 1,000} 29% 
Atlantic Fruit Co.....-..- 1% 1% 1%) 2,200 1% June 2 Feb | Imperial Oil (Can) coup.25| 94)4| 92 97 2,225, 92 July 
Borden Co, ae 114%! 114% 116 40) 110 Mar) 122 Jan | International Petroieum_.*| 15%| 14 15%| 20,500) 14 
DE. cscenetens 100; 99 99 103% 40| 99 July) 106% Apr | Interstate Royalties Corp.1 1 1 1 1,300} 95¢ May 
Bridgeport Machine Co..*| 14%| 14% 14% 200; 14 May! 16% May | Keystone Ranger Devel. -1 12¢ lle 15c}] 43,000} ile 
Brit-Amer Tob ord bear.-£1| 22%) 22 22% 700} 19% Jan) 23% June] Kirby Petroleum.-_--_-_--_-*|------ 1% 1%} 1,000 1% 
British Int Corp, class A-*| - - ---- 15 16 300| 12% June| 17% Feb } Lafayette Oil Ey we---- 1% «1% 200} 75c June 
Cc ON ei etn ok 13 .13% 200} 11% Apr| 18% May | Lance Creek Royalties_-_-1 2c 2¢ 2c} 3,000 lc May 
Brooklyn City RR.-.--.-.- 16 9% 8% 9% 1,400 7% Jan| 10% Mar | Livingston Petroleum__..*| 84¢ 70¢ 84c 600} 70c 
Buddy-Buds, Inc.._--.-.-- ad 1% lie 1%| 2,800 l‘ie June 1% . Feb | Lyons Petroleum_-____-__- 1} 63c 63¢ 65c|} 1,000) 60c 
Celluloid Co pref___--- ee 108% 108% 40| 106% May} 110% Mar] Magnolia Petroleum__.100| 128 126% 129 130) 125% 
Central Teresa Sug, com 10) _-_---- % (1 1,100 % June 2% Mar | Mammoth Oil class A____*|------ 50% 50% 100} 45 
Centrifugal Cast Iron Pipe*| - -- - -- 13% 14 900; 10 Jan} 15 Feb | Maracaibo Oil Explor___.*| 19%4| 19% 21%] 7,200 9% 
Checker Cab Mfg, Class A*}-__- _-- 39% 40 200; 34 June} 66% Feb | Margay Oil Corp_______- o|..-.-- 5e 75¢ 200} 75c 
Chic Nipple Mig Class A.10 4% 4% 4%| 1,600 2% Jan 5% June | Marland Oll__.........-1]------ 2% 2% 200 1% Jan 
Cities Service, com_...100) 134 132% 134%| 1,175| 130 June} 195 Feb | Mexican Panuco Oil__..10| 63c 59c 63c 500} 50c 
WO. . cacenees 100| 65 64% 65 1,500} 64 June} 70 Mar} Mexico Oil Corp... _-- 10} 80c 75¢ 88c} 2,700} 74¢ June 
[o,  —— es 5% «+453 5% June 6% Mar | Midwest Texas Oil__._.- 1} ile 8¢ 10c} 4,000 5c 
Cities Service, ae A 72 89 ($14,191; 72 June} 102 June |] Mountain & Gulf Oil___-- 1 1% 1% 1%! 1,700 1% 
Cities Serv. bankers’ sh-- 13%| 13% 13%| 1,700) 13% June} 19% Feb | Mountain Producers....10} 13%] 13% 13%] 4,200] 13% 
Cleve Automobile, com-.-.*}- ----- 24% 25% 600| 24% July; 34% Apr] Mutual Oil vot trust ctfs_. 9% 9% 10 30,400 9% 
pO” eee ee 8 90 30| 79% Apr| 95 June | New Bradford Oil wi____5 4% 3% 4%] 4,300 3% 
Colombian Emerald Synd_-|- -- - - - 3c 3c 1,000 3c May| 45c Jan} New York Oll___._____- 95)---.-- 10 10% 200 5 
Colorado Power, com..100| 16%| 16% 17 40; 16 June; 25% Mar] Noble (Chas F) Oil & Gas. 1}|------ lle 13c} 7,000] ile 
Cox’s Cash Stores.-.-..-.-.- icsane 3% 3% 200 3% Feb 8 Mar] Northwest Oil.......--- 1 6c 4c 6c} 4,000 4c 
Cuba Company-.-_-_--.--- *| 354| 35% 35%] 1,000) 34% June} 38% June | Omar Oil & Gas_______. 1@js+-~-- 70¢ 7lc} 3,500 70¢ 
Curtiss Aeropl & M com* Peer Oi! Corporation. - -- - . 1% 1% 2%| 4,500 1% 
Certificates of deposit. --. 7% 7% 7% 500 7% June 7% June | Pennsylvania-Beaver Oil_- 1% 1% 1%] 2,600 90¢ 
Del Lack & West Coal_-50)------ 86 25) 82 Jan| 91% June | Pennok Oil.........-.- 10} 1134] 11% 11%) 3,100 9% 
Dubilier Condenser & Rad* 8% 7% 8%! 2,000 4 Jap| 13% Apr | Phillips Petrol new w 1i_-.-_*|------ 27% 27% 100} 27 
Durant Motors, Inc.-.-.-- *| 43 40% 44%) 3,000) 37% May| 84 aun.) Det meee st hin ee- 3c 3c 100 3c 
Durant Motors of Ind..-10 9% 8% 9%| 2,400 8% July! 25% Jan | Royal Can Oil Syndicate. * 3% 3% 3%| 3,200 3 
Eaton Axle & Spring Co- _*| - - - - -- 24 24% 700| 24 May; 30% May | Ryan Cons Petrol Corp..* 3h 3% 400 3% 
Elec Bond & Share, pf- 00 Tee 97 97% 100; 97 June} 99 Mar | Sait Creek Conso! Oll...10 9 1,800 8% 
Equitable Tr Co of N Y_100} - _-- -- 188 188 10| 182 May| 195 June] Salt Creek Producers...10| 16% 13% 16%} 9,100) 15% 
Federal Tel & Tel___-_-_-- Dienst 44% 4% 200 3% Apr 7 Jan | Santa Fe Oil & Refining__5 5¢é 5% 5%) 5,200 4% 
Gillette Safety Razor....*| 243%4| 242 250 1,090} 238  June| 292 Apr | Sapulpa Ref'ning--_..-.-- §)----- 2% =2%) 1,100 2% 
Glen Alden Coal_..-.-.-- , 65 66 1,100; 56 Jan| 75% Apr | Seaboard Oil & Gas___--- 5 2% 2 2% 10,800 2 
Goodyear Tire & R,com100| 10%; 10 11 7,400 9% Mar; 16% May | South Petrol & Refining_.1 4c 3c 5c 9,000 lc 
Hanna (M A) Co, pref_100) - - - - -- 93 93% 300} 92% May! 102 Jan | Southern States Oil__--- 0} 15% 13% 15% 8,000) 12 
Heyden Chemical. ---.--- ° 1% 1% 1%| 1,100 1% Jan 2% Feb j Tex-Ken Oil Corp____.-.-5|------ 50c 100} 50c 
Hudson Cos pref___-_-- 100} 14 12% 14 1,000} 12% July} 17% Feb | Turman Oil_._..._....- 70c 70¢c 7ic 3,500) 60c 
Hudson & Man RB,com 100 8 8 8% 500 July} 12% Feb j| Ventura Cons Oil Fields__5)--- --- 25 26% 400} 25 
Hydrox Corp, common...*| 18%| 18% 19% 300; 18% July} 25 Mar | Western States Oil & Gas_1} 17¢ 12¢ 17c 18,000] i2¢ 
Ide (Geo P) & Co pref__ 100) ------ 80 20 0 July} 80 #£July | Wilcox Oll & Gas._...._- 5% 5% 6 | 6,600 5% 
Intercontinental Rubb-_100 4 3% 4 700 3% July 6% Jan | **Y” Oil & Gas_......... 1|------ 7c 7c 3,000 qc 
Keystone Solether-_-_....16 2% 2% 2% 800 1 Jan 2%); July Mining Stocks. | 
Kup’h’mer (B) & Cocom_5).----- 25 25 200; 25 May| 30 Mar | Alaska Brit Col Metals. --.1'------ 1% 1% 400 1% 
ese 87 87 100} 87 July} 96% Jan] Amal Lead. Zine & Sm Cor ------ 4% 4% 200 4% 
Lehigh Coal & Nav____- 50) ip oot 65 65 100; 65 June} 73 May | American Comm-__-------- 2c 2c 2c 2,000 2c 
Lehigh Power Securities _-_*} _-- --- 17% 17% 500} 17% July) 25 Mar |} American Exploration. .---|------ 50c 8 50¢ 100} 50¢ 
Lehigh Valley Coal Sales 50} - -----| 6 76 25} 76 June} 90 Jan | Arizona Globe Copper_--.1} 20¢ 15e 25¢ | 35,000) 10c 
Libby, McNeil & Libby old| ss | 1 1 100} 2 Feb 1% May Belcher Divide________10e]------ lc le 1,000 le 
Mesabi Iron Co______-.- 7.5 7%| 2,200] June} 12% Jan | Belcher Extension. --- 10c} 4e 3c —_5e | 82,000} 2¢ 
OS eee *| 13%) 12 13%} 2,400| 1i % June} 21% Apr | Black Hawk Con Mines__1|------ 12c = 14e 6,000 8c 
Munsingwear. Inc..-.--- a | 35 35 | 100; 35 July) 42% May | Boston & Montana Dev__5| 13c 12c = =13¢ | 18,000 9c 
Nationa! Leather_____-_- 4 ee: | 3% 3% 200 3% July 8% Feb | Boundary Red Mt Min-_-j------ 12c =13¢ 2,000} 12¢ 
Nat Supp Co(of Del)com 50| 52%), 50% 53 1,800} 50% May| 70% Mar | Butte & West Min Co__-_.1 1%) 90c 1%) 7,100} 90c¢ 
New Mex & Ariz Land---1 3% 3 3%| 1,300 2% Mar 4% Mar | Calaveras Copper__---- 5i..---- 2 2% 900 2 
N Y Tel 6%% pref__. 100) 109%} 109 109 ¥6| 400| 108 June 112 Jan | Calumet&JeromeCopper -1} - --- -- l6c  l6c 3,000} 10¢ 
Peerless Truck & Motor.50| 34 33 34% 800} 30 June) 80 Jan | Canario Copper_.....--- 1 1% 1% 1%) 2,300 1% 
Phillipsborn’s Inc. com- -_ _ 5} ------ 11% 12% 300; i1% July; 12% July | Candalaria Silver_-__...-- 1 6c 6c 7e | 28,000 5c 
Prima Radio Corporation. _| - - - - -- 50¢ | 200; 50¢ June | 1 Jab | <‘onsol! Copper Mines —--.5 2% 2% 2%) 4,400 2% 
RadioCorp of Amer,com*) 3% 2% 3} 8,400| 2% June) 4% Mar | Continental Mines, Ltd-_--|------ 4% 5% 600} 4% 
DE: <-sscatveusus 5 3416 3% 346) 3,400 216 Jan 3'%6 Apr | Cork Province Mines___-1 5e 5c 5e 3,000 5c 
Reo Motor Car__....-- 10}; 14%| 14% 14%| 3,500) 13% Feb) 20% May | Cortez Silver___.____--_- 1j 67c 65e 67¢ 6,800} 62c 
) = eee 5} 90c 90c 90c 300 85¢ June 2 Jan | Crackerjack Mining--.----.|------ le le 1,000 lc 
Roamer Motor Car-.------ 11 10 11 6,700; 10 June; 11 July | Cresson Con Gold M & M.1}------ 3116 34%) 3,900 2 
Rosenb’m Gr Corp, pf__50)-__---- 48 48 300; 48 June) 54% Mar | Davis-Daly Mining 0 2% 2%] 1,000 2% 
Southern Coal & tron_..-5|-_----- 20e 20c | 13,000) 20c May| 50c May | Divide Extension____.__. 5e 5,000 4c 
Standard Gas & El, com- 50 26 26 26 100; 21% Feb) 27 £=June | Dolores Esperanza 1% 41% 200} zltis 
Stutz Motor Car........*|------ 14% 15 500; 14 June) 24% Jan] East Butte._____ 5% 5%] 1,000 5% 
Of 2, RS i00 994%; 99% 100 45| 98 June! 109 Feb | mma Silver_____ le le 6,000 lc 
Swift International. - --- 15 saat 17% 18 200| 17 £=June| 21 Feb | Eureka Croesus......--- 9c 10c | 12,000 9c 
Tenn Elec Power, com-_-_*/|------ 12 12%; 1,000) 12 July; 19 Mar | Fortuna Cons Mining 23c 25¢ {122,000} 17¢ 
Timken-Detroit Axle-- “i0 9 9 9% 200 9 June; 13% Apr | Forty-Nine Mining 28c 28¢ 2,000 6c 
Tob Prod Exports Corp--.* 3% 2% 3%! 2,600 2% June 644 Mar | Goldfield Consol Mines_10}------ 7¢ 7¢ 1,000 6c 
Todd Shipyards Corp----*|------ 47 49% 615) 47 July}; 60 Mas | Goldfield Deep Mines Co 5c} 10c 9c 12e¢ {114,000 7c 
Underwood Typewr, w i 25) ------ 42 42% 400| 41% June) 44% June | Goldfield Development. -- 6c 6c 6c 2,000 4c 
United Profit Snar’g, new .1)--~---- 5 5%} 1,000 4% Jan 7 Apr | Goldfield Florence --.--.--- 1} 50c 46c 57c | 34,900) 29¢ 
Un Retail Stores Candy --_* 5% 5% 5% 800 5 Jan 8 Mar | Goldfield Jackpot_._.-_- 1; 47c 37c 47c | 56,000} 35c¢ 
ba Shoe Mach, com.25| 34%| 33 34% 300) 233% May, 56 Mar] Grandma Mining________]------ 5c 5c 1,000 5c 
,, eae 26 26 8626 100; 26 July; 27% Jan | Green Monster Mining 50¢ at eatin si 5e 5c 1,000} 5¢ 
U aby Heat, com-_.10 1% 1% 1%] 3,100 1 Jan 2% June | Hard Shell Mining--__-__-_- 4c 4c 4c 5,000 3c 
hn ee Oe oe 2 2% 1,000} 90c Jan 3% Apr Sie Dinan -- ibe 4c 4c 4c 2,000 2¢ 
Universal Pipe & Rad w i? ee 12% 12% 200} 12% July} 20% Apr] Hecla Mines -..._..-.- 7% 7%. C8 1,500} 7% June 
~~ pee ee 59% 59% 100} 57% June} 72 Apr | Hilitop-Nevada Mining. -- 1% lite 1%] 13,600) 75c June 
Waring Hat Mfg_____-_-- _. “aaeoa 13% 13% 300} 13% July; 22% Apr Gold Mines 5} - - - - -- 11% 11%] 8,100} 11% June 
Wayne Coal........---- ae 1% 1% 400; 1% June) 2% Jap | Homestake Ext MinCo..1| 72c | 60c 72c | 1,100 F 
White Rock Min’l Spring--| 50 50 50 100} 37 June June | Howe Sound Co......-.- 3% 3 3%) 2,600 
Willys Corp, Ist pref_.-100'------ 5 5 100 5 June’ 11% Jan ndependence Lead Min-.1 35c 9c | 21,000 
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Bale. | of Prices. % 
Mining (Conclud d) Par. ‘ ® . ; ’ . Bonds (Conduded) 
Iron Blossom Cons Min-.1 
1 





1929 

Swift & Co 58._Oct 15 1932 
Tidal Osage Oil 78. ___ 1931 
Union OtlCoofCalif6ésB’'25 
United Ot! Produc 86__1931 
United Rys of Hav 7s *36 
Vacuum Ol 7s 1936 
1937 


Foreign Government 
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Peru (Republic) 8s___ 1932 

Russian Govt 6s-...1919 
Certificates 


Russian Govt 5s ...1921 
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Switzerland Govt 68.1929 5 99% 
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* No par value. & Correction. m Dollars per 1,000 lire flat. 
Stock Exchange this week, where additional transactions will be found. 
stock. uEx 66 2-3% stock dividend. r Ex 100% stock dividend. 1 Ex 200% 
stock dividend. w When issued. z Ex dividend. y Ex rights. zEx stock div- 
idend. n Ex-stock dividend of 40%. 
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Silver King Divide (reorg) - 
Sliver ey) of America... 
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ver Queen Mining bra 
South Amer Gold & Plat .1 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
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Asked. . Rate.| Bia. 
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Tuolumne Co 1 
Outted Heston nal Mibing.-.-_1 
United Imperial Mines.__1 











Wenden teres Mining-__ 
West End Consolidated. _5 
Western Utah Copper____1 
Wettlaufer-Lorrain 
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7s 
Amer Cotton Oil 68. ..1924 
Amer G & E deb 66. ..2014 
Amer Lt & Trac 68____1925 
Without 


warrants 
Amer Rolling Mill 6s. .1938 
Amer Tob 78.1938 
Amer Tel & Tel Ce. 1924 
pr cw toy te 68.1929 
Angio- 7 
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Assoc Hardware 6 8.1933 
Ati Gulf & W 1 85 L 58.1959 
Beaver Board 8s 1 
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77% 79 

99 99 
102% 103% 
107 107% 
100 100 
107% 107% 
Charcoal Iron of Am S191 91 , 92% 
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“* Banks marked with (*) are State banks. 
rights. 
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New York City Realty and Surety Companies. 


Bid | Ask Btw sk Assoc | Bi4 
98 Lawyers M (Brooklyn) 
94 96 tge Bond_. 8 Casualty 
270 Nat Surety...) 158 U8 Title 
65 68 \\N Y Title & Westchester 
92 Mortgage .. Title & Tr. 


CURRENT NOTICES, 
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CAPs 
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100% 100 44 
100 100% 
98 98% 
96% 97% 
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Gair (Robert) Co 0.71987 
Galena-Signal Oil 7s__1930 } 103% 103% 
halt 30 994 100 
95 95% 
10444 104% 
9 94% 94% 
Hood Rubber 7% notes_'36 100 101% 
Kennecott Copper 7s_1930 101% 103 
Libby MeNelll& Libby 7s'31 97 98% 
Liggett-Winchester 78 1942 a i. ¥% 
Louisv Gas & Elec 5s. _1952 
Manitoba Power 7s__.1941 9836 903 
Maracai 200 205 


98% 100 
97 98% 
85 85 
81% 83 
103 103 
87% 88% 
87% 87% 
Phila Electric 5\¥s__ 100% 10144 
Phillips Petrol 74s___1931 

i 4] 98% 98% 


53352228 


—Messrs. Cassatt & Co. announce that Edward F. Swenson, formerly 
associate manager of the bond department of the Equitable Trust Co. of 
New York, has become associated with tneir New York office as manager 
of the bond department. 

—Guaranty Trust Co. of New York has been appointed trustee under 
International Securities Trust of America agreement dated -June 1 1923, 
102% Feb | securing an authorized issue of $40,000,000 Secured Serial Gold Bonds. 


2494 May | __George C. Winenel, who formerly acted for Carl H. Pforzheimer & Co. 


102 Jan | as specialist in Standard Oil of Indiana on the New York Curb, is now 
86 Feb | representing Pouch & Co. in a similar capacity. 
139% Mar | __pask & Walbridge announce that they have acquired the business 07 
92 Jan | J. W. Kirk & Co. and that Mr. Kirk nas become associated with them as 
98% an 90% Jan | manager of their bank stock department. 
a —J. M. Byrne & Co. desire to announce that Clarence E. Goldsmith 
98% July| 103% Feo | formerly with Larkin & Jennys, is now associated with them in their bond 
yt ty Ja | department. 
—Bankers’ Trust Company has been appointed registrar for the Preferred 
and Common stock of the New York, Chicago & St. Louis Railroad Co. 
—Francis A. Wyman, recently of F. S. Moseley & Company in Boston, 
has become associated with the bond department of Hallgarten & Co. 
—The Equitable Trust Company of New York, has been appointed regis- 
trar of the stock of the Kingsport Brick Corporation. 
—Banque Belge pour L’Estranger has removed its office to larger quart er 
on the 6th floor of 67 Wall Street. 
—Halsey, Stuart & Co., Inc., have saliveded a booklet on ‘Safe Bonds for 
Investment.’ 
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Public Serv Corp 7s__1941 102 102% 
Pub Serv Elec Pow 68_194 
. Roebuck & Co 7s '23 
Shawsheen Mills Ae .-1931 
Sloss-Sheffield S& sal 
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Stand Oil of N Y 6 %s_1933 
7% serial gold deb. _1925 102% 103% 
7% serial gold deb__1926 104% 105% 
7% serial gold deb__ 1927 104% 106 
7% serial gold deb__1928 104% 105 
7% serial gold deb. 1929, 106%4| 105% 106% 
7% serial gold deb..1930, 105%} 105% 106% 
7% serial gold deb_.1931 106 105% 106 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figure- give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 




















































































































are he uaht tanether eenarately an a suhsequent page. 
Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. ‘Jan. 1 to Latest Date. 
ROADS. ROADS. 
Week or | Current | Previous | Current | Previous Week or . Current , Previous | Current , Previous 
Month. Year. Year. Year. Year. Month. Year. Year. :| Year. | Year. 
$ $ $ . | x $ $ $ 
Akron Canton & Y_|Ma 253,832) 192,626] 1,087,581 872,766 || Minn St P& SS M_|May 2,283 ,381)1.993,337 10,935, 307 8.515,214 
Alabama & Vicksb- ‘May 280,133) 292,191] 1,401,855) 1,294,006 || M St P& SS M Syst May 4,120,576/3 530,286 19,337,364 15,050,597 
Amer Ry Express__|March 13253 959113128 426/38 ,585.722|38,791,889 || _ Wisconsin Central|May 1,837 ,195}1,536,949 8,402,056 6,535,384 
Ann Arbor....._.- 3d wk June! 103,609) 102.516] 2,335,771) 2,271,721 |, pitenetoe Central_|May |, 168,606) 130,188 768,396 610,530 
Atch Topeka & S Fe May 167: 50 865|15073 o48 80,290,063 67,877,744 || Mo Ka Lines_--|May 4,331,521/4,596,616 21 B60, 378 20, 722,104 
Gulf Colo & 8 Fe_'May 1,874 ,596/1,653,075| 9,107,326) 8,101,558 | Mo K TjRy of Tex... May 1,501 ,337|1,737,838 7,804,729 8.191.958 
Panhandle S Fe__ May 639.7 740) 599.999 3,082,442) 2.896.345 Total System. --_-|April 4,183 ,431/4,193.086 17,528,856 16.125.488 
Atlanta Birm & Atl. May 371.076| 330.541) 1,952.596| 1.530.329 || Mo & North Arkan_|May 109,342) 38,299 587,993 38,299 
Atlanta & West Pt. May 237.168} 206,079) 1,206,646) 939.869 || Missouri Pacific. -_.|May 9,698,074 8,641,367 44,593,181 39,888,499 
Atlantic City.____- May 343.212| 363,596) 1,413,62©| 1,407,375 || Mobile & Ohio__-__- lath wk June 484, 070) 451,765 10,351 ood 8,522,873 
Atlantic Coast Line. May 7,144 ,544/6.386 ,035|37 ,156.217|/31.524.544 || Colum & Greenv.|May 126,451) 125.834 — 617,059 475 
Baltimore & Ohio... May 23609 843| 16861 752|107281 844|81,098.644 || Monongahela Conn_|May 257,957| 179,537 1,112, 508 son 'one 
B & OCh Term__ May 328.286) 270,654! 1,543,553! 1,187.211 |} Montour-_-_-_-_-_-__ ~~ May 258,298) 20,218 917 6,204 
Bangor & Aroostook May 602,821} 821,001) 3,014,764) 3,925.715 || Nashv Chatt & St LiMay 2,094 ,310)1,880,791 10, 249. 38 8, 334 524 
Bellefonte Central__. May 9.471 8,841| 57664 37,794 || Nevada-Cal-Oregon |3d wk June 5,730 7,625 121,72: 109:019 
Beit Ry of Chicago. May 622.383| 4821697) 3,018,988] 2.388946 || Nevada Northern__|May y 83,962 47,676 343, 107) 140,072 
Bessemer & I. Erie._ May 1,960,378 583.541} 6.579.982| 3,272°981 || Newburgh & Sou Sh|May | 195,973) 206,639 889,502 | 818.60 
Bingham & Garfield May 38,901 5,971) 182,031 58,755 || New Orl Great Nor_|‘Viay 242'71'| 215.607 1,164: 073) 1,053,495 
Boston & Maine__. May 7 .881,681)6, 547. 734 35,182.163/31,381.200 || N O Texas & Mex_.|May | 199,993; 231,402 1,279,894) 1,121,182 
Bklyn E D Term___ May 137,168) 129,672 727 ,844| 669,697 | Beaum 8S L& W- _|May | 169,581) 165,180 — 921,504) 1 
Buff Roch & Pittsb. 4thwkJune} 651.840| 312°098 10,524: 419) 6,396, 330 St L Brownsv &M!May 487 600) 406,793 2,176,614! 2,285.81 
Buffalo & Susq__-___ May | 217,243} 60.098 1.191.523) 63,125 || New York Central. .|May 38183 564/27466 206 175! 530 786134577 
Canadian Nat Rys_ 3d wk June'4.636.147|4,.323.184 107589707 93 366, 906 | Ind Harbor Belt_|May | 9/3,135) 810,039 4,846,491! 3.816.433 
Canadian Pacific___ 4thwk June 4,682 ,000)4,134,000 78 .041,000\74,089,000 | Michigan Central/May 8,578,828/6,.740,054 40 169,380 30 213 621 
Caro Clinch & Ohio. May 863.716] 671.786 3:907,279| 3.164.035 | ClevCC & St L__|May 8,124,222/7.102,263 39,893,002 33,215.7 
Central of Georgia... May 2.107 .956)1,859,.850 11.105.017| 8.754.902 | Cincinnati Nortn_|May 43.234] 251,441 2,253,635) 1,432,557 
Central RR of N J__ May 5,086 .748/3,429.173 23,438,664|19,.756.575 | Pitts & Lake Erie May 4,125,452|1,905,271 18.526,03Y. 9.739.033 
Cent New England. May 698,.241| 523,019 2,921.697| 3,052,572 | N Y Chic & St Louis|May 4,025,°65)3, 340, 446 18,643,009 15,347,707 
Central Vermont_-- May 837.761| 613.360 3.614.300| 2.794.621 | N Y Connecting__-|May 422.427| 201,380 1,478,605 
Charleston & W Car May | 328,249) 305,538 1,798,012] 1,452,751 | N Y N H & Hartf__|May 12036 901 104: 23 384 54, 033, 893 47 597 ‘890 
Ches & Ohio Lines... May '8,929,615/7.657,318 39,614 834/35,302,745 | N Y Ont & Western|May 1,143,233) 887,320 5,144,772 ‘ 
Chicago & Alton... May 2.761 ,284|2,136,783 13,642 ,292/11,896,590 | N Y Susq & West _|May 441,909) 301,612 2, 114: 242 i “650 808 
Chie Burl & Quincy. May 13704 092/12401 625 71,225,395\61,551,197 ;| Norfolk Southern-.-.|May 765,797| 719.969 3'861:474 3'447'357 
| Chicago & East Ill__|May 2,229,792/1,848,545 12,019,391| 9,892,732 || Norfolk & Western_|May 7,945.63 4'8,994,145 37,057,898 36 B38 .260 
\ Chicago Great West| May 2,186,673' 1,978,569 10,554,084) 9,284,854 || Northern Pacific. ..|May 7.680.983 7.378.960 38,344, 840 33.6 1,547 
é Chic Ind & Louisv__|May 11,613,633 1.352.925! 7,570,129) 6,399,265 || Northwestern Pac__|May 655,229 692, 495 2,855,713 2,838,227 
} Chic Milw & St Paul|May |13867 496 12249791 69.588. 068)57 ,643,221 | Pennsyl RR Systum|May 70011'66_ 155215004 311088294 rit 10318 
Chic & North West_|May |13787 108|11758 933 63,841 582/53 995,307 Pennsylv RR Co-_-._|May oo 627) 50998 yA wat a4 sa i | 44 
Chic Peoria & St L_|May 100.653) 199,355) | 578,246) 965,092 |, Valt Ches & Atl |iMay 139.3971 144,443 
Chic River & Ind__|/May eB | =e | 3,129,066] _ | Long Island_.-..)|May 2,948,222 2,666. Soa 12,403, (039 11 ou "338 
Chic RK I & Pacific_. |May 10156 771)\9,632, 956 49,397 471/45, 319,924 Mary Del & Va_ |May | 99,5:5) 95, ALi) 282 
Chic R 1 & Guif__|May (421 461| 422/592] 21001006] 2:199:791 || Menongohela. [May | $63,525] 89,141! 2, 300 ‘687| 1 ov 032 
Chic St P M & Om_|May 12,225,570 2,206.9 gill 1 507 ,835/10,589,.618 Tol Peor & West.|May F 18. $30; 122 873 757,188 4 O48 512 
Cinc Ind & Western May 383,628) 356,479) 1,957,844) 1,666,827 | W Jersey & Seash|May ),377|1,080,085) 5,001,755 4,635,746 
Colo & Southern. - - |} May 1,094,219} 982,303) 5,102,348) 4,903,260 Total system_.-_-|March 64270 43459241 B63 176242 143 184388 084 
Ft W & Den City_|May 752.212) 754.789| 3.545.724| 3.577.494 || Peoria & Pekin Un_|May | 147,209} 130,61 745,269) 1,207 
Trin & Brazos Val May 111,370) 164-761) 637 ,645| 1,440,273 || Pere Marquette____|May 4,000, $96 3, 400, 302 18,369, 409, 14, $02 983 
Wichita Valley___|May 110,092) 317 i 521,012 481.666 || Perkiomen --___.--- May 97,10 01,245! 433.4 463,350 
Delaware & Hudson'May 14,416.43? 2,483,926 18,507,433 |16,569.408 || Phila & Reading___|May 9,728, 2785, 435 ‘O18 ‘46,118, él 32.586 628 
Del Lack & Western|May 7:833°401 5.516, 145|35,194,155/30,381,541 || Pittsb & Saawmut | |May | 89,460) 38,911] 611,71 54.722 
Denv & Rio Grande|May 2,646, tre 2,424, 366 12,574,114}11,718,984 || Pitts Shaw & North May | 114,751) 72,625, 661/245) ae aye 
Denver & Salt Lake|May 183,49 36,748 775,502 513,860 || Pittsb & West Va_-|May | 349,217) 202,556! 1,506,710! 1, i 
Detroit & Mackinac|May 161 ‘B48 154,726] 725,659! 629,776 1) Port Reading_ ----- May |. 223,074! 83,350) 1,310,033, 906,333 
Detroit Tol & Iront_ \May 917,327) $89" 503 ‘ 156,877| 3,753,291 || Pullman Co-_-__--__- May 5,984, onal" 5,212,2: sf 2,727, 199) 2 rth) +790 
Det & Tol Shore L__ May 404,658) 258,639 7,563; 1,499,106 || QuincyOm& k CC |May | 100,134! = 95, / 562,587 31,814 
Dul Missabe & Nor_|May 2.454.565! 600,500 y 186,983] 1.165.660 || Rich Fred & Potom_|May \1,140, 030 1,010, 406 5,372,322! 4 447 :303 
Dul Sou Shore & At}|3d wk June 113,431) 91:022| 2:563.024| 1.794.947 || Rutland __________ |May ' "590, 779 461,728 2,750,562 2,271,914 
‘uluth Winn & Pac|April 211.399} 144,069] — 938.791| 626,398 || St . San Fran Co _|May |7 ,426,631)7,228 542/34 ,955,923 31,853,830 
Fast St Louis Conr_|May 191,559 179,640) 1.001,336 837 .789 Ft Ww & Rio Gr_._|Mey | 117,215) 96,255) $7,903 490628 
Elgin Joliet & East.|May 2,609,184 1,925,601)11,894,283) 8,775,390 || St L-SF of Texas_|May |, 123,472) 132,187 602'029) 639,337 
El! Paso & Sou West|May 1,085,553 _ 870,128] 5,267,470' 4,144,975 || St L Southwest Co_'May |! G34, 54)1,404,543) 8,977,975 6,901, 
Erie Railroad _-- -.- May 10358 210 7,035 ,924/50,188,380 37,523 439 St L 8 W of Texas May 617,026) 579,131) 3,098,539 2,803,441 
Chicago & Erie__|May 1.332.870 974,823) 5,723,775| 4,589,274 Total system. __..3d wk June! 520,048; 491,017/13,249,835 11,116,070 
NJ&NYRR__-_|May 130,627; 126.456| 636,503, 605,347 || St Louis Transfer... May 67,162 62.820} 691' 308,119 
Evans Ind & Ter H_|May 110,041' 59,559 364,238| 470,932 || San Ani & Aran Pass May 452,609) 461,255) 2.006,801| 2,067,602 
Florida East Coast_|May 1.406.995 1,306,104) 8,265,570! 7,252,100 || San Ant Uvalde & G|May 162,033) 102,831 486 ,903 445,438 
Yonda Johus & Glov|May 125-640 107 69! 665,789 582.628 || Seabeard Air Line... May 4,452,550): 22 ,839,175'18,826,308 
Ft Smith & Western|May 118.389 128,052) 653,891) 588,536 || Sou Pacific System. May 23160 156 21123915 97 (230/121 
Galveston Wharf_-__|May 107.505 111/202) 561.456) — 608,252 |' Soutnern Pacific Co “ay (65/3 267| 14939 , 05) (5,625,405 66,464,936 
Georgia Railroad___|May 541.599 417,341) 2,508, 78) 1,946'378| Atlantic S 8 Lines May 1,152,079, 959,186) 5,692,383 4:752/101 
| Georgia & Florida__|3d wk June! 33.916 38,600] 803,513) 613,419! Arizona Eastern. May 335, 3001 328, 153| 1,544,807! 1'213'049 
, (srand Tronk Syst. |30 wk Mar|2.222 865 1.980.118)23,244.920 20.861 357 | Galv Harris & S A May 1,824,955 1,787,795 3 9,076,691 8,645,729 
Atl & St Lawrence} April | 318,268 142.729] 1,287,895 1,046.645 | Hous & Tex C¢ nt. May 1,090,738 4 119; 21%) 5,386,657 5,809,452 ° 
Ch DetCanG T Jct|/May 317,634 158,455) 1,435,681 — 968,928; Hous E & W Tux. May | 236,526) 242,783) 1,177,203 1/131:071 
Det G H & Milw- |Mz ay | 624'450 532:797| 2.656.722 1,982,190 | Louisiana Westurn May | 375,177) 325,564) 1,932,413) 1,/97,492 
Grand Trk West_|May 1,825,314 1,286,828) 8,132,261 5,660,111; Mor La & Texas. May 702,221) 635,9/5' 3,/13,489 3,222.77 
Great North System|4th wk June 3,007 ,976 2,899,804|52,164,330 42,736,685 | | Texas & New Orl_ May | 742,821) 635,/,929| 3,614,540 3,660,476 
Green Bay & West_| |May | 115,457 110,558 532,608 561,655 | Southern By, (Sys). & 3d wk June 4, 982 ,009 4,570,493 98,726,998 82,024,924 
Gulf Mobile & Nor_|May | 486,548 413,753 2.359.972 1,841,545 Southern ag 12558776) 10491 106|48:914,459 39.766,977 
Gulf & Ship Island_ iaaey | 339,128 ° 267,859] 1,372,311 1,178,676 Ala Great Zouth- ay | 928,381) 903,474, 4,496,526 3.850, 
Hocking Valley _- -- 1,759,823 1.019.599) 6,843,935 5,172,392 | Cin N O & Tex P_ May 2,164,068)1 ahie 368) 9, veh: 942; 7,297,742 
Illinois Be PS May ‘15839631 13504520 80.075.921 64.721,019 | Georgia Sou & Fla May | 452.073| '404 2,1 1, “ 
Illinois Central Co__ May 114250219 1208) 678/71,790,944 57.417.376| New Orl& Nor E_ May 598,952| 538, 3 03 5050 210 2,562,250 
Yazoo & Miss Valley May ‘1,589,412 1,422,841] 8,284,977 7,303,643 | | Northern Ala__.. May 157,913! 129,194! 703.527. 506,931 
Intern Ry Co of Me May | 175,594 '162,415| 1,434,460 1.306.857 | Spokane Internat May 86,123| 84,582! 496.629 444°787 
Internat & Grt Nor_ May 1,175,038 1,286,549| 5.708.949 5,651,483 | Spok Portl & Seattle May 692,082 607,265 3,161,204 2,743,576 
Kan City Mex & Or May | 164,455 103,563 660.318 542,131 | Staten Island R T.. May 215,505, 215,258), 957 ‘912 949,542 
kK C Mex & O of Tex|/May 148,688 121.927| 648,490 — 604,911 | Tennessee Central... May 284.068 215,479, 1.299,795 956,243 
K C Sou (wholesys) May 1,881,995 1,678,579! 9,200,532 8,008,813 | TermRR AssnofStL May | 451.780 381 ot 3 80 062 1 900.451 
K C Southern Co___'May 1,654,661 1,511,184| 8,126,822 7,214,417 St lL. Mer Bdge T. May | 403 245 281,595! 2,124,957 1,503,237 
Texark & Ft Sm__ May 227.333  167,394| 1,073,709 794,396 | Texas & Pacific. 4th wk June 707,4 765, 271) 14,936,647 14,370,805 
Total system__.. Avril 1,779:75s 1,541 618] 7.318.537 9.430.225 | Toledo 8t L & West May 1,156 939 | 908,051; 5.515.973 3,988;650 
Kan Okla & Gulf___ May | 199.746, 223,047) 1,156,083 1,090.815 Ulster & Delaware.. May |, 150,604 133,778: 623.916 562.540 
Lake Sup & Ishpem_- May 169,604; 58,230! 209,062 69,701 | Union Pacific Co... May 8,839,060 7,985,410 42,080,818 37,000, 
Lake Term Ry----- May 110,704' 105,234 455,903 467,293|, Total system.... May |16087 037 14544798 76 877,079 68,537,240 
Lehigh & Hud River May 278.477| 155,952) 1,184,859 1,040,110; Oregon Short Line May '2,823,023 2,678,967114 369'805 13,576,279 
Lehigh & New Eng- 593,170 284.453) 2.442.697 1,747,247 || Ore-WashRR& ‘ May 2,292;12/ 2,197;756|11,046.164 10.355.677 
Lehigh Valley._--- May 6,682,120 4.617 ,157/29,227 ,740 26,322,543 | St Jos & Grand Is] May | 271,641! 270,306! 1,234,969 1,270,701 
Los Ang & Salt Lake May 2,132,825 1,682,664| 9,280,291, 7,605,025 | Union RR (Penn).. May '1,161,899 1,015,672! 4,746,195 3,879,149 
Louisiana & Arkan. May | 346,663, 276,896) 1.697.136 1,312,943 | Utah .-___.._____- May | 108,880 120,460 597,576 — 601,4 
Louisiana Ry & Nav May | 343'236' 271.890] 1.668.390 1,326,140|, Vicks Shrev & Pac.. May | 352,000 329,043, 1,768,693 1,534:462 
i Ry & Nav cf ‘ex april 71 1390) 71,390 eetemaie ve mee BS sweshe May 2,162,397 1,993,707 9,280,884 8,415,944 
Louisville & Nashv_ May 11668 4471192541 15 55,402,726 50,167,156 | abash RR------- May 5,721,077 4,900,012 26,225,365 23,268,213 
Louisv Hend & St L May ' 310,770: 316,039, 1,428,397 1 288.653 | Western Maryiand- 3d wk June 487,169 (293.885 11,083:336 7,854,122 
Maine Central-_---- May 1,794,727 1.864,850' 8.524.550 8,427,104 Western Pacific_... May 1,116,514 866,010 4.617.919 4,025 499 
Midland Valley.._.. May 381,084, 441 neal 1,874,565 1,847,30 | Western Ry of Ala__ May '226:663 224/460 1/204449 981/351 
Mineral Range_.... 3d wk June 8,468, 6,0. 229,301 117,695 | Wheel & Lake Erie_ May 1,828,952 1,190,790 6,756,956 5.476,278 
Minneap & St Louis 4thwkJune 291,435 270, OoF 8,130,235 7,469,918 ' 
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AGGREGATE OF GROSS EARNINGS— Weekly Sak Senate. es 


























| Current , Previous | Increase or \; ' Current Previous Increase or 
Weekly Summaries. Year. ’ Year. | Decrease. % t Monthly Summaries. | Year. Year. | Decrease. % 
| 3 $ | $ || Mileage. Curr.Yr. Prer.Yr.| $ 5 $ 
3d week Ape (16 roads) -.--| 18,538,264 14,746,074) +3,792,190 25.72 || July_.-.---- 235,082 234.550|442,746.397 462.646 9X6 —19,4960,5%9 4.31 
4th week Apr {18 roads) ----| 20,371,901 16.434.746, +3,937,155 23.96 |, August... .. 235.294 235,000) 472.242.561 504,154,075'—31,911.054 6 35 
lst week y (16 roads).---| 17,634,648 15,408,167) +2'226.481 14.45 || September --235,280 235.205/498.702.275 496.975.5603) + 1.723.773 0.33 
2nd week May (16 roads).---| 18,506,156 15,790,656) +2.725,500 17.27 i| October... 233,872 232.882/545,759.206 532,684,914) +13.074.292 2.45 
week May (16 roads)----| 19,002,326 16,118,003) +2,88+,323|17.90 || November --235,748 235,679/523,74%,483 466,130 ,32% 15 618.155 12. 
4th week May us roads)_---| 26,363,118! 23,207,333| +3,155,785/13.60 || December- - -235,2! 236,121|512.433.73%|434 695,143) +87.745,590 20. 
lst week June (17 —---- 19,827,932! 18.058.748| +1,769,184| 9.79 || January ~...235,678 235,827|500,816,521|395,000,157| +70,803.472 21. 
2d week June (16 roads)_---| 18,675,125) 17.215.757| +1.459.368 o-45 | I - - -235,399 235,528/444 891 .872/400,146,3 ¥ £4 7A5.531'11.18 
3d week June (16 roads)..-.-| 18,562,257! 17,376, +1,185,604| 6.82 || March... 235,424 5,470|533 ,553,199|473,747 009] +59.806,190 12.643 
4th week June (7 roads) _--_- 14.806,826 13.403.798! +1.403 098)10.47 | April___---- .97 91521 .387.412/415,808,970! + 105578 442 25 39 
® Grand & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR z Lake Erie & Western inclUded in New York Central. 
e Includes Grand Trunk 8 - t Includes Wichita Falls & Northwestern. 


This road is now operated separate from and independent of Missouri-Kansas-Texas Lines and is in the hands of a receiver. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the wis 
week of June. The table covers 7 roads and shows 10.479 
increase over the same week last year 





| 








Fourth week of June. | 1923. | 1922. | Increase.) Decrease. 
at oF Se PE 

Buffalo Rochester & Pittsburgh.| 651,840) 312,098, 339.742) ------ 
Oanadian Pacific Ry____-_---_- | 4,682,000, 4,134,000) 548, 000) owen 
cf Saas | 3,007,976| 2,899,804, 108,172) ------ 
Minneapolis & St Louis RR---- | 291,435) 270,297) 21,1: | cenece 
Mobile & Ohio RR-__-____-_- -| 484,070) 451.765) 32,305) ------ 
Southern Railway_..........-| 4,982,009) 4,570,493) 411,516) - = = = 
Texas & Pacific Ry__________- 707, 496) 765, 271) ae | 57,775 
CE 14,806, 826) 13, 403, 728) te a0. 873 57,775 
Net increase (10.47%)---..-.-|_-.---- PP SP essence 








In the foHowing | we also complete our summary for the 
third week of June: 











Third week of June. | 1993. | 1922. | Increase.| Decrease. 

usly r (14 roads) __|18,069,358/ 17,075. 143) 994,215, _.-.-- 

Nev alifornia-Oregon ___-_- 5,730) 7,625) 1,895 
Western Maryland Ry_..____. 487,169, 293,885) 193, 2a a 
Total (16 roads).__________- 18,562,257|17,376, 653}1. 187,499, 1,895 


I pc meee maleate eRe 1,185,604) _----- 


Net Earnings Monthly to Latest Dates.—The table 
ollowing shows the gross and net earnings for STEAM Rail- 
roads reported this week: 





—Gross from Ratlway—- —Net from Ratlway— ——Net after Tares—— 
1923. 1922. 1923. 1922. 1923. 1922, 
x & s $ $ x 
Amer. Ry Express ‘ 0.— 
March. __- 13,253,959 13,128,426 259,959 290,310 82,168 101,950 


From Jan 138,585,722 38,791,889 831,288 860 ,027 305,097 307 ,963 
Atch Topeka & Santa Fe— 
Gulf Colorado & Santa Fe— 
May __.... 1,874,596 1,653,075 124,419 108 ,443 43,523 22,360 
From Jan 1. ng Coaaea 8,101,558 1,025,355 342 649 619,337 20,456 
Panhandle Santa Fe— 
i ee 639,740 599,999 73,341 —59,925 44,552 82,733 
From Jan 1_ 3,082,442 2,896,345 437 ,313 33,565 304,836 -—80,955 
Atlanta Birm & Atlantic— 
a 330,541 —23 ,253 —15,398 —35,953 —8,578 
From Jan 1_ 1,952,596 1,530,329 -——23,396 -170,678 —90,084 —245,243 
Baltimore & Ohio-—— 
Balt & Ohio Ch Terminal— 


== 328 ,286 270 654 36,284 42,856 —3,868 —8,541 
From Jan1l. 1,543,553 1,187,211 218,747 107 ,350 8,747 — 123. 859 
Bangor & Aroostook— 


ee 602,821 821,001 185,609 325,464 134,733 261,190 
From Jan 1_ 3,014,764 3,925,715 732,468 1,592,730 503,480 1,291,827 
Bellefonte Central — 
 cncwen 9,471 8,841 312 1,952 192 1,832 
From Jan 1. 57 ,664 37,794 2,973 4,789 2,373 4,189 
ng of Chicago— 
laid 622,383 482 697 224,278 171,852 189,329 138,474 
om Jan1_ 3,018,988 2,388,946 1,024,416 805,601 824,790 626,691 
-— 7 & Garfield — 
Ee 38,901 15,971 9,256 —12,423 1,795 —16,662 
Prem Jani. 182,031 58,755 56,857 —95,625 19,877 -——-122,448 
Brooklyn E D Terminal— 
| «es 137,168 129,672 58 ,628 54,424 50,130 47 836 
From Jani. 727,844 669 697 349,392 270,185 299,772 238,201 
Canadian Pacific— 
RRS: 14,355,539 13,664,246 ae 1,998,247 2,344,513 


From Jan 1.65,901,575 62,484,911 aia. |S aeeaetal 7,144,360 7,451,758 
—— Pacific Lines in Maine— 
PE A 175,594 163,415 
AP 1,434,460 1 ,306,857 
*Carolina Clinchfield & Ohio— 
863,716 671,786 215,634 232 ,023 165,410 191,906 
em Jan1l_ 3,907,279 3,164,035 1,129,021 1,036,052 878,323 835,584 
= & West Carolina— 
BEOe cece 328 ,242 305,538 71,745 91,021 55,745 79,889 
From Jani_ 1,708,012 1,452,751 485,562 384,580 425,384 328,965 
* aed & Alton— 
> are 2,761,284 2,136,783 569 ,983 115,575 484,476 37 ,248 
ioe Jan 1.13,642,292 11,826,590 2,842,775 2,156,861 2,417,233 1,780,027 
* Chicago Burlington & Quincy— 
SE as an 13,704,092 12,401,625 2,026,060 3,296,040 1,097,613 2,356,753 
From Jan 1_71,225,395 = ,551,197 15,713,424 15,033,174 11,069,411 10,424,712 
s Coteago & North Wester: 
Ee Fs 13,787,108 Ar :758,933 2,073,006 1,865,353 1,320,899 1,133,971 
| Jan 1.63,841,582 53,995, 307 8,749,855 7,794,385 4,983,994 4,129,819 
Chicago Peoria & St Louis— 
eee 100,653 199,355 —8,136 —9,124 —17,636 —18,664 
From Jani 578,246 965,092 —35,213 —25,640 —82,797 —73,213 
~- River & Indiana— 
May _..=-.- UE Ee ee) ee 
From Jan 1. 3,129,066 1,189,527 999,992 


sees. mugas —42,810 —49,924 
ob6ener 8 86=-- o bEO 202,356 134,086 


Chicago Rock Island & Pacific— 
ae 10,156,771 9,632,956 1,685,514 1,798,323 1,234,107 1,260,776 
Seam Jan 1.49,397,471 45, ,319,924 7,018,956 7,039,316 4,530,179 4,391,714 

* + ae St P Minn & Omaha— 

rear 2,225,570 2,206,981 243,412 350,404 117,349 209 468 
| Jan 1.11,507,835 10,589,618 1,644,137 1,453,126 969,441 794,428 

Colorado & yey yo 
Or 1,094,219 982,303 126 ,206 107,590 62,246 41,416 
From Jan1l_ 5,102,348 4,903,260 464,138 1,006,127 143,316 674,488 


BO ice os 752,212 754,789 152,838 282,317 114,528 235,822 
From Jan 1. 3,545,724 3,577,494 798,909 1,093,812 591,092 897 ,438 


Dae ..ccse 111,370 164,761 —14,215 —7,034 —21,715 ~—14,035 
From Jani. 637,645 1,440,273 —32,474 184,216 —70,448 149,092 
— Valley— 
nw ails 110,092 88,317 38,759 17,593 33,121 11,093 
Freon Jani. 521,012 481,666 154,994 118,139 125,125 89,092 
a od & Rio Grande— 
Pie ee 2,646,542 2,424,366 378,109 432,928 209,741 277,674 
From Jan 1.12,574,114 11,718,984 1,229,989 2,747,234 387,513 1,971,296 
Denver & Salt Lake— 
May ...-.-- 183,491 36,748 —6,063 —47,364 —15,063 —56,364 
From Jani. 775,502 513,860 —147,492 —18,271 —192,593 —63,281 
Detroit & Mackinac— 
=a 161,848 154,726 —7,547 489 630 —10,835 
FromJanl. 725,659 629,776 5,732 —70,589 -—28,716 —123,928 
* Detroit Toledo & Ironton— 
eee 917 ,327 889 ,503 332,901 251,321 320,337 236,421 
from Jani. 4, 156 877 3,573,291 1,333,987 1,069,510 1,271,041 996,382 
Detroit & Toledo Shore Line 
May _._--- 404,658 258,639 201,279 116,321 182,979 102,321 
From Jani. 1,837,563 1,499,106 960 ,402 787 677 868,902 717,636 
Duluth Missabe & Northern— 


BE sexy inebiine 2,454,565 600,500 1,555,245 14,124 1,120,638 —164,966 

From Jan 1_ 3,186,983 1,165,660 201,096 -1,052,233 —543,241 -1,451,456 
Duluth South Shore & Atlantic— 

OS ee 570,227 357,928 159,467 —9,880 131,467 —42,886 


From Jan 1 2,286,245 1,523,116 327,909 —128,237 181,886 —281,507 





—Gross from Ratlway— —Net from Ratiway— 
1923. 1922. 1923. 1922 
3 3 x $ 
Elgin Joliet & Eastern— 
May - .. 2,609,184 1,925,601 1,031,763 761,060 
From Jan 1_11,894,283 8,775,390 4,097,185 3,569,797 
Evansville Ind & Terre Haute— 
May sanaes 59,559 2,109 —29 293 
FromJanil_. 664,238 470,932 116,115 10,300 
* Florida East Coast— 
May . 1,406,995 1,306,104 579,886 563 ,167 
From Jan 1. 8,265,570 7,252,100 3,814,350 3,696,994 
Ft Smith & Western— 
May : 118,389 128 ,052 7,440 23,425 
From Janl_. 653,891 588 ,536 100,252 48,985 
Georgia & Florida— 
BOP. Iles 104,754 24,685 22,558 
FromJani_ 708,508 527,054 154,614 63 893 
Grand Trunk System— 
Chie Det Can Grand Trunk Junction— 
NE oa 347 634 158,455 218,580 63,264 
From Jan 1 1,435,681 968 ,928 796,741 479,414 
Det. Grand H. & M lw— 
itil 624,450 532,797 202 654 192 ,996 
From Jan 1 2,656,722 1,982,190 585,350 410,806 
Grand Trunk Western— 
ae 1,825,314 1,286,828 554,141 260,289 
From Jan 1 8,132,261 5,660,110 2,330,671 727 322 
*Great Northern System— 
May ______ 9,351,969 7,690,262 1,376,909 1,440,050 
From Jan 1 42,350,699 33,487,954 4,893,177 4,514,855 
Green Bay & Western— 
|” eee 115,457 110,558 14,929 23,230 
From Jan 1 532 ,608 561,655 75,629 128,243 
Gulf Mobile & Northern— 
486 548 413,753 117,413 119,095 
From Jan1 2,359,972 1,841,545 614,906 497 ,393 
Gulf & Ship Island— 
ee 339,128 267 859 75,502 87,119 
From Jan1 1,372,311 1,178,676 390,975 315,451 
Hocking Valley— 
eee 1,759,823 1,019,599 599,109 314,322 
From Jan 1 6,843,935 5,172,392 1,426,741 1,623,558 
Illinois Central System— 
May ______15,839,631 13,504,519 2,745,220 3,011,697 
From Jan 1 80,075,921 64,721,019 16,743,210 14,842,849 
Illinois Central Co— 
May ______14,250,219 12,081,678 2,699,521 2,837,144 
From Jan 1 71,790,944 57,417,376 15,911,465 14,065,860 
Yazoo & Miss Valley— 
May . 1,589,412 1,422,841 45,699 174,553 
From Jan 1 8,284,977 7,303 ,643 $31,745 776,989 
Internat’l & Great Northern— 
1,175,038 1,286,549 165,755 270,169 
From Jan 1 5,708,949 5,651,483 798,212 882,520 
Internat’l Ry in Maine— 
May aio . See 163,415 -—27,810 —33,924 
reas. Jan 1 1,434,460 1,306 ,857 277 356 214,086 
Kansas City Mexico vi Orient— 
eae 165,455 103 ,563 17,896 —24,099 
From Jan 1 660, 318 542,131 —38,402 —92,146 
Kansas City Mexico & Orient of Texas— 
Ae 148 ,688 121,927 —24,478 -—25,596 
From Jan 1 648 ,490 604,911 104,837 -—188,792 
Kansas City Southern Co— 
Baa ...... 1,654,661 1,511,184 402 ,360 348,120 
From Jan1 8,126,822 7,214,417 1,983,966 1,752,367 
Texarkana & Ft Smith— 
May --- 287,888 167 ,394 112,495 50,914 
From Jan1 1,073,709 794,396 511,068 249,100 
— Oklahoma & Gulf— 
Bi cake 199,746 223,047 22,673 57,400 
From Jan1 1,156,083 1,090,815 237 ,022 284,875 
Lake + naueapal & Ishpeming— 
cab ee 169,604 58,230 94,583 13,353 
Prem Jan 1 209,062 69,701 —62,834 ~—137,712 
— & Hudson River— 
Ma 278,477 155,952 95,659 10 637 
¥ —~« Jan1 1,184,859 1,040,110 345,730 247,447 
Lehigh & New England— 
May .- 593,170 284,453 239 247 47,871 
From Jan1 2,442,697 1,747,247 614,184 154,957 
Los ~ pasa & Salt Lake— 
Ma _. 2,132,825 1,682,664 566,614 198,345 
am. Jan 1 9,280,291 7,605,025 1,719,494 890,778 
Louisiana & Arkansas— 
May _ $46,663 276 896 132,400 88 ,022 
Seem Jan1 1,697,136 1,312,943 655,978 317,484 
Louisiana Ry & Navigation— 
ae 343 ,236 271,890 35,498 —16,874 
From Jan 1 1,668,390 1,326,140 240,717 115,920 
Louisville Henderson & St Louis— 
May __.. 310,770 316,039 103,410 101,032 
From Jan 1 1,428,397 1,233,652 411,586 303,746 
Minneapolis & St Louis— 
A 1,270,480 1,128,712 98,968 74,336 
From Jan 1 6,882,987 6,239,742 924,814 805,240 
Minn St Paul & a= Ste Marie System— 
PES 120,576 3,530,286 1,007,709 382,455 
From Jan 1 Ay 337,364 15,050,597 3,297,856 1,067,440 
a ae Central— 
hs acca 168 ,606 130,188 22,233 11,190 
i Jan 1 768, owd 610,530 185,930 81,552 
eee Kansas-Texa: 
_ JERS 2, 830, 184 2,858,778 793,349 1,055,953 
i Jan 1 14, ,055,649 12, ,530,146 3,196,452 4,190,415 
Mo Kan & Tex Ry of Texas— 
ae 1,501,337 1,737,838 326,491 441,656 
From Jan 1 7,804,729 8,191,958 990,756 1,967,050 
Missouri & North Arkansas— 
y...... 109,342 38,299 16,869 680 
From Jan 1 587,993 38,299 86 ,687 —1,575 
er Pacific— 
- ee 9,698,074 8,641,367 1,369,735 1,330,446 
From Jan 1 44,503,181 39,888,499 6,126,787 5,898,338 
as * ~ze Tex Lines— 
5 4,331,521 4,596,616 1,119,839 1,497,609 
Frew Jan 1 21,860,378 20,722,104 4,187,208 6,157,464 
Montour— 
| Ree 258,298 20,218 110,425 —31,693 
From Jan 1 917,088 326 ,204 309,410 —34,634 
Nevada Northern— 
— Eee 88,962 47 676 50,908 24,916 
From Jan 1 343,107 140072 168 ,083 26,431 
Newburgh & South Shore— 
I Pee 195,973 206 ,639 40,692 82,583 
From Jan 1 889,502 818,608 158,055 285,812 
New Orleans Texas & Mexico— 
eee 199,993 231,402 34,499 65,492 
Weems Jan1 1,279,894 1,121,182 467 ,787 349,225 
Beaumont Sour Lake & Western— 
oo See 169,581 165,180 38,259 44,588 
From Jan 1 921,504 867 ,156 320,959 236 639 
St Louis Brownsville & Mexico— 
/ 2a 487 ,600 406 ,793 202 ,524 132,487 
From Jan1 2,176,614 2,285,819 670 ,882 776 567 


{ Vou. 117. 
—-Net after Tazes— 
1923 1922. 

$s $ 
956,514 658,379 
3,677,853 3,139,024 
—2,125 —33,542 
04,048 —31 659 
464,700 499,593 
3,358,321 2,793,832 
1,574 17,575 
70,880 19,784 
18,353 16,166 
122,379 32,334 
207 ,304 55,998 
754,987 443,191 
199,090 185,834 
560,818 375,386 
496,149 198,310 
2,033 ,067 412,899 
668 ,.250 754,891 
1,439,043 1,548,377 
6,565 15,230 
35,265 88,243 
90 ,806 101,838 
488,772 411,244 
49,628 68,975 
266 ,967 225,928 
517,381 223,525 
1,018,038 1,170,143 
1,900,172 1,923,920 
11,995,512 9,356,085 
1,965,816 1,867,998 
11,719,254 9,172,013 
—5,644 55,922 
276,258 184,072 
133,149 236 446 
635,407 713,114 
—42,810 —49 924 
202 ,356 134,086 
10,670 -—32,419 
—74,876 -—133,772 
—30,478 —31,596 
—135,910 —219,103 
313,921 260,241 
1,545,660 1,261,798 
101,038 43,134 
453 ,653 198 ,456 
12,729 46 644 
187,386 235,709 
87,283 7,867 
—99,326 —165,142 
83,157 —5,641 
288,728 184,357 
206 ,765 41,226 
617,173 98,731 
453 ,655 87,049 
1,152,909 340,222 
102,899 68,611 
509,470 220,577 
18,322 —33,932 
153,431 34,017 
98 ,686 92,281 
354,892 259,965 
28 432 9,680 
584,739 490,289 
741,130 120,898 
1,993,273 —199,183 
17,232 4,872 
158,842 50,183 
617,179 840,234 
2,428,649 3,295,924 
279,970 389,269 
725,003 1,708,084 
12,663 —1,572 
65,838 —4,827 
985,625 950,337 
4,259,093 3,992,388 
897,709 1,230,128 
3,170,121 5,012,879 
93,081 —33,749 
250,537 —47,266 
44,307 18,800 
135,083 —4,146 
30,678 69,138 
97,138 224,052 
7,944 48,612 
332,748 266,445 
33,526 40 ,528 
297 ,599 217,959 
183 ,681 115,633 
578,809 697 ,947 
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—Gross from Railway— —Net from Ratlway— 
1923. 1922. 1923. 1922. 
3 $ 
New York ne 


ae 


— Harbor Belt— 
Soieeiniall 973,135 810,039 312,239 
ieee Jan 1 4,846,491 3,816,433 1,355,253 
+ ag Central— 
ee 8,578,828 6,740,054 3,102,600 
From Jan 1 40,169,380 30,213,621 13,074,151 
ee Northern— 
» SES 437 ,234 251,441 132,048 
Jani 2,253,635 1,432,557 721,889 
IN Y Chicago & 8t —— 
ie naceais 025,065 3,340,446 1,197,132 
irom Jan 1 18,643,009 15,347,707 4,550,814 
Pennsylvania RR & Co— 
Baltimore Ches & Atl— 
eee 139,397 144,443 —35,112 
From Jan 1 519,643 518,792 —165,830 
Maryland Delaware & Virginia— 
eS 99,575 95,417 —§12 
From Jan 1 373,282 375,846 —120,988 
Monongahela— 
ae 563,525 89,141 229,785 
Seem Jani 2 300, 687 1,601,032 758 253 
Toledo Peoria & Western-— 
ae 150,830 122,872 —17,667 
From Jan 1 757,188 645,512 —67,203 
Northwestern Pacific— 
 nccene 655,229 692,495 191,292 
From Jan1 2,855,713 2,838,227 496 ,675 
oe System— 
es. 70,011,667 55,215,004 13,994,359 
irom Jan 1 311088,394 263710,318 52,654,415 
Pere cg T" 
May _____. 4,000,896 3,400,302 948 ,730 
From Jan 1 18,369,409 14,902,983 4,431,282 
Pittsburgh & Shawmut— 
I oe de 89,460 38,911 —15,976 
From Jan 1 611,718 454,722 —2,589 
i aay & West Virginia— 

a 349,217 202 ,556 91,185 

| Jan1 1,506,711 1,162,800 364,256 
Pullman Co— 

ae 5,984,480 5,212,242 *1,083,874 

From Jan 1 28,001,914 24,997,816 *4,505,101 
Quincy Omaha & Kansas City— 

7 Ser 100,134 95,741 —15,658 

From Jan 1 562,587 431,814 —57,724 
st aeecen Francisco Co— 

ean 7,426,631 7,228,542 1,977,666 
From Jan 1 34,955,923 31,853,830 9,728,271 
Fort Worth & Rio Grande— 
ae 117,215 96,256 —20,223 
From Jan 1 537 ,903 490,628 —49,593 
St Louis-San i of Texas— 
eee 472 132,187 1,604 
trom Jan 1 b02 ‘029 639,337 21,432 

st sous Southwestern Co— 
ee 1,634,754 1,404,548 519,835 
From Jan 1 8,977,975 6,901,604 3,386,752 
St ony South Western Ry Co of Texas— 
eee 617,026 579,131 —131,310 
. From Jan 1 3,098,539 2,803,441 —827,634 
San — & Atcome Pass— 
_... 452,609 461,255 8,111 
Fron. Jan1 2, 006, 801 2,067,602 —208,410 
San Antonio von & Gulf— 
|” ee 2,083 102,831 58,138 
From Jan 1 486. 903 445,438 81,269 
Seaboard Air Line— 
May _-_--.-- 4,452,550 3,889,589 981,360 
From Jan 1 22,839,175 18,826,308 4,994,896 
Southern Pacific Co— 
May ___-__- 16,573,262 14,939,705 5,117,863 
From Jan 1 75,625,405 66,464,936 20,747,790 
— Eastern— 
ae 335,300 328,158 145,286 
yeom Jan1 1,544,807 1,213,049 613,069 
Galveston Harrisburg & S A— 
a 1,824,955 1,787,795 144,632 
From Jan 1 9,076,691 8,645,729 1,003,258 
Houston & Texas Central— 
c 1,090,738 1,119,213 160 ,963 
From Jan 1 5,386,657 5,809,452 531,013 
Houston E & W Texas— 

a cceeak 236 ,526 242,783 15,423 
From Jan 1 1,177,203 1,131,071 70,092 
Louisiana Western— 

DT keadess 375,177 325,564 92,469 
Feem Jan1 1,932,413 1,797,492 528,610 
Morgan's Louisiana & Te 
I 702,321 635,975 35,872 
From Jan 1 3,713,489 3,222,773 396 ,032 
Texas & New Orleans— 
742,821 667 ,929 91,206 
From Janl1 3,614,540 3,660,476 243 ,695 
a International— 
0 Fz 86,123 84,582 13,800 
From Jan 1 496 ,629 444,787 136 ,005 
nee Portland & Seattle— 
GER + 692,082 607 ,265 231,116 
rom Jan 1 3,161,204 2,743,576 1,067,918 
Texas & Pacific— 
” = pbeatet: 2,429,882 2,378,881 498 ,984 
From Jan 1 12,597,990 11,803,964 1,693,038 
= St orm & Western— 
Fes 1,156,737 908 ,051 494 ,963 
From Jan 1 5, 515,973 3,988,650 2,273,934 
— Pacific Co— 

tae 8,839,060 7,985,410 2,332,009 
From Jan 1 42,080,818 37,000,258 12,203,744 
a Short Line— 

_ eae 2,823,023 2,678,967 498 ,680 
From Jan 1 14,469,805 13,576,279 3,319,734 
Oregon-W ash RR & Nav— 

a 2,292,127 2,197,756 249,378 

rem Jan 1 11,046,163 10,355,677 642,878 

St Joseph & Grand Island— 

ST i) std 271,641 270 ,306 30 ,367 

From Jan1 1,334,969 1,270,701 205,917 
Wypee Maryland— 

aE 2,133,410 1,218,784 485,505 

From Jan 1 9,646,523 6,914,373 2,086,660 
Western Pacific— 

ae 1,116,514 866,010 289,302 

From Jan1 4,617,919 4,025,499 791,869 


” * Revised figures. 


3,564 27,466,206 11,265,307 5,202,032 
From Jan 1 175530, 786 134577 006 41,982,186 27,713,477 


289,985 273,482 248,406 
1,368,079 1,221,734 1,179,997 
2,314,561 2,545,415 1,852,165 
7'614.430 10,687,639 6,029,193 
27,999 112,976 15,883 
374.270 607,329 286,094 
870,082 1,007,064 702,482 
3,999,096 3,601,022 3,167,610 
—24,088 —40,537 —28,967 
—108'551 —172,644 —114,729 
—23,570 —2,928 —25,865 
-—92'298 —124,007 —95,316 
—35,080 219,835 —43,080 
713,213 708,503 673,213 
—11,179 —28,718 —22,202 
—29'996 —122'337 —85,396 
181,722 142,242 128,086 
592,178 251,195 357,209 
11,451,778 10,759,109 8,516,907 
51.216.215 41,093,149 40,831,202 
722,590 807,548 567,820 
3,333,512 3,758,327 2,605,540 
—47,617 —16,117 —47,730 
—35.365 —3,311 —35,986 
49,817 46,577 24,921 
254.597 158,628 127.342 
*—250,700 731,450 —521,180 
*—411.437 2,443,821—1,769,540 
4,174 —20,498 248 
—27.270 —811402 —46,918 
1,911,124 1,638,001 1,542,245 
811381257 8,082,158 6,488,857 
—36,440 —24,091 —39,979 
—132'022 —681577 —151,443 
12,989 —628 11,125 
30,530 10,571 20°665 
540,835 512,020 473,491 
2,434'348 2,948/191 2,142,711 
—140,152 —158,867 —164,169 
—723,038 —962,571 —843,219 
17,846 —7,499 4,195 
vl 176.586 —286/421 —246,960 
27,753 53,804 24,779 
94,529 64.217 79,775 
904,591 804,650 729,113 
3,867,954 4,115,332 3,0105945 
4,427,093 3,838,597 3,085,234 
16.060.594 14/412:804 9/293;871 
156,154 117,912 132,433 
468.400 478.412 348.988 
252,468 83,628 201,320 
1,174,516 697.784 917,095 
206,504 106,465 162,859 
1,143,586 260,218 922,488 
44,233 7,050 36,474 
106.235 27,452 74,293 
58,281 64,295 39,256 
439'409 378.542 302,440 
34,145 —11,404 —13,768 
181,579 165,443 —53,175 
51,825 62,634 29,616 
501,261 100,161 384,988 
16,389 7,952 10,904 
110/604 106,914 83,108 
221,362 156,073 137,055 
898.845 692,438 477,711 
533,119 396,709 432,507 
1,704,208 1,181,598 1,127,664 
342,481 417,266 294,036 
1,281,793 1,905,313 1,046,722 
2,264,482 1,767,146 1,697,389 
10,629,890 9,380,119 7,790,759 
427,411 246,656 153,213 
3,390,567 2,058,318 2,014,875 
—27,736 82,486 208,713 
370,409 —191,099 —535,894 
33,169 17,000 15,454 
209210 139,822 120,383 
235,699 395,505 195,699 
1,651,666 1,711,660 1,421,666 
90,130 210,627 3,451 
383,164 406,624 —48,963 


——Net after Tares—— 


31,885,942 19,153,239 


1923. 1922. 
$ $ 


8,966,769 3,487,365 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 


















































Latest Gross Earnings. Jan, 1 to Latest Date. 

Name of Road 

or Company. Current |Previous |Current Previous 
Month. Year. Year. Year. Year. 
$ $ & 

Adirondack Pow & Lt|May 538,208) 416,545 16,444 
Alabama Power Co__|May 631,022) 441,707 81.604 
Amer Elec Power Co_|May 750,528) 1568 ,356 82,160 
Am Pr & Lt Co Subsid| April 2537 ,377|2301,774 98 867 
American Tel & Tel January 9992.93) 5134.27) 134,270 
mAm Wat Wks & Sub| May 2884,270/1641 i .401,900 
Appalachian Pow Co-_ rr! 275,613 90,002 
Arizona Power Co-__-_|April oS ere fll Re ere 
cArkansas Lt & Power|May 110,419 ,157,128 
Asheville Pow & Light|May 78,25 *869 236 
Associated Gas & Elec|May 236,825 617,688 
Aug-Aiken Ry & Elec|April 06,56 *1,060.698 
Bangor Ry & Electric|)May 114,462 601,859 
kBarcelona Tr, L & P\/May 4102,048|36 22,047 ,150/18,897 ,507 
Baton Rouge Electric|May 48,552 9, 
Beaver Valley Trac_._|\May .205 2, 
Binghamton L, H & P|May 89,032 5, 
Blackstone Val G & E|May ,876 1,908,210) 1,641,159 
Boston “‘L”’ Railway_|May .799| 2883 ,70 404 
{Brazilian Tr, Lt & Pr|May 1609: 249,000 
Bklyn Rapid ‘Transit _|May 3411,218/3147,921 6 837 
Bklyn City RR (Rec)|May 1086 ,875|1086,41 9 608/y10803 850 
Bklyn Heights (Rec) -| February 6,53 838 
BklynQC pub (ee) February 192,998 a 
Coney I & Bkin (Rec)| February 91,432) 186,7 395,453 
Coney Island & Grave) February 4,954 4,2 8, 
Nassau Electric (Rec)| February 386,978 759.494 
N Y Consol (Rec) --.|February 3 1747 393 3,647,531 
South Brooklyn-_--_-_- February 89,27 72.7 47, 
Cape Breton Eco. Ltd|May 56, 9 241,570 
Carolina Power & Lt_|May 176,139) 154 *2,111,241/*1 766,854 
Cent Miss Val El Co_|May 45,216 076 2,769 
Central Pow & Light_|March 240,718 3,095,150) *3 238 434 
Cities Service Co__--.|May 589 ,994)| 1435, 6,608,137 
City Gas Co, Norfolk| March 87 ,324 66,350 
Citizens Trac Co & Sub| May 96 *758 227 
Cleve Painesv & East'A ril 54,441 19, 211,781 
Colorado Power Co__ May 98,88 82, J 2,839 
Columbia Gas & Elec| May 1596,042)|1359,671| 9,525,389) 8,186,029 
Columbus Elec & Pow| May 184,657) 154, 89,793 
Com’w’ lth Pow Core. May Estat: 203 12,340,337/10,839,125 
Com'w’lth Pr, Ry & Lt May 2955 ,615|2660,442/15,601 ,714/13,616,951 
Conn Power Co____. 58,611 : 37,133 93, 
Consumers Power Co May 1304,271|1105,125| 6,880,672) 5,717,808 
Cumberland Co P & L\May 288,17: 9,0 56,1 1,371,258 
Detroit Edison Co__.|May 2510,677 0,888,705 
Duquesne Lt Co Subs) May 1529,714 6,889,098 
Eastern Mass St Ry__|May 95,1 4,385,380 
Eastern Penn Elec Co) April 218.148 5,048 \2 ,35*9,795 
East St Louis & Sub__|April Sts. STELLEEE weeecesel cutie 
EastShG & ECo& Sub! May 43,629 197,014 
East Texas Elec Co__|May 168,273 716,590 
Edis El Ill of Boston_|March 1553 ,224|1304,770| 4,919,124) 4,393,689 
Edis EI Ill of Brock’n_|May 121,869| 104,965 92 ,4 71,233 
El Paso Electric Co__|May 203,409] 189,919) 1,015,503 888 
Elec Lt & Pow Co of 

Abington & Rockl’d|May 33,573| 27.246 178,801 146,993 
Erie Ltg Co & Subs__|April 118,216) 87,774 517, 388,066 
Fall River Gas Works; May 89,655) 84,636 409,744 393, "328 
Federal Lt & Trac Co|May 429,594) 396,624| 2,358,257) 2,163,872 
oFt Worth Pow & Lt_|April x244 ,449/x201 ,363|x1,001,82 x820 ,154 
Galv-Hous Elec Co__|May 284,127] 296,261) 1,348,227) 1.365, "404 
Gen G & L & Sub Cos|May 1265,515)1036,562| 6,313,234) 5,278,872 
Georgia Lt, Pr & Rys|May 165,13 41,82 816,457 710. 
Georgia Ry & Power_|May 1323 ,999/1178,757| 6,725.684] 6,287,805 
Great West Pow Syst|May 562,483) 635,517|*7 628,056] *7 289,946 
Hanover Pr Co & Sub| May 27,273| 22,369) *323,099] *260,435 
Havana Elec R,L&P_|April 1114,983|1074,432| 4,414,262] 4,371,626 
Haverhill Gas Light__|May 6,874) 44,107 237,58) 219,717 
Helena Lt & Rys Co-_|March -547| 34.845) *413.962| *390,987 
Honolulu Rapid Tran| May 84,054) 82,361 00,229] 403, 
Houghton Co Elec___|May 37,203) 40,340 232,489 236, 
Hudson & Manhattan|May 983,982) 928,071) 4,786,819) 4,618,889 
Hunting’n Dev & Gas|May 112,943] 106,566 91,99 508.6! 
Idaho Power Co-_--_-- April 185,166} 166,177 45, 687 353 
Inter Rapid Transit__|February |4389,479/4171,667| 9.329.634] 8,846,059 

Subway Division__|February (|2947,812|2790,787| 6,265,751| 5,922,205 

Elevated Division.|February (|1441,667!/1380.880) ¢ J 2,923,853 
Kansas City Pr & Lt_|May 94,665) 572,206) 3,868,167) 3,251,197 
dKan Gas & Elec Co-_|April 499 ,254| 453,744|*5,272,172/*4,909,385 
Keokuk Electric Co__|May 33,138 ,00 169,451 156,086 
Kentucky Trac Term.|March 128.630| 120.547| 383.843] 348,747 
Keystone Telep Co__|May 148,500) 135,874 729,3 688 ,807 
Key West Electric_-_-_|May 20,239) 19,350 107,011 103,141 
Lake Shore Electric__|April 235,528) 193,834 $92,888; 734,464 
Lexington Util Co & 

Lex Ice Co Consol_|April 84,463) 80,257|/*1,121,044/ *1,083,865 
Long Island Electric_|February 22,98 23,975 48, 49, 
Los Angeles Gas Co_-_|March 1157,173)|1248, 648 3,924:743 3,946,465 
Louisv Gas & E) Co_-.| January 5654 .105,4931.795| 5,654,105) 4,931,795 
Lowell El & Lt Corp_|May 138,366| 94,065 39,92 27,194 
Manhat Bdge 3c Line| February 20,130| 20,566 42.987 42,850 
Manh & Queens (Rec)| February 27.497| 24.031 50, 
Manila Electric Corp_|May 274,381| 273,218 “ee Sos, 746 *3 645,045 
Market Street a: May 839,487) 814,208 OT | * ere rege 
Mass Lighting, Co May 255,649) 211,268 t '359.939 1,154,557 
e ¢ Motrepe dison_|May 622.246| 489.552) 3.121.080] 2.561.703 

Milw Elee Ry & Light|May 1805,802|1524,296|*20980 91 4/*18586 642 
Miss Power & Lt Co_|May 93,733) 90,462) *1,202,729)*1,133,995 
Miss River Power Co_|May 3,922) 261,902) 1,255,747] 1,202,978 
Mobile Electric Co___|February 75,132| 72,64 154,898 146,982 
Mountain States PrCo| January 1152,.932| 998.044) 1.152,932| 998,044 
Munic Serv Co & Subs) April 418,356) 220,415) 1,753,420) 883,097 
dNebraska Power Co_| April 04, 78,217|x1,278,816|x1,118,575 
Nevada-Calif Electric|May 358,797| 281,095| 1,582, oss 1,229,567 
New Bedf G & Edis Lt|May 252, 299,195| 469,969) -_._-__- 
New Eng Power Sys_|May 620,397) 432,796|*6,632, ets *5, po 178 
New Jersey Pow & Lt|May l 1,280 362,395 163 
Newpt News & Hamp 

Ry. Gas & El Co_-|April 167,409) 160,835) 668,243) 645,456 
New York Dock Co__|May 280 ,936| 372,771! 1,396,889) 1,671,190 
N Y Railways__-.---- February 648,466) 653,534) 1,396,729) 1 ‘379. 487 

Eighth Avenue-_-_|February 84,897| 87,747 183,011 186.9 

Ninth Avenue-_ ---- February 36,436) 39,847 J ont 
N Y & Queens (Rec) _| February 49,424) 95,446 : 201,803 
N Y & Harlem (Rec) _| February 112,463) 119,200) 243,949 250, 495 
N Y Island _ _|Fe' y 31,73 35,696 69, ie 
Nor Caro Public Serv|May 114.137} 97,213 580,773 504. 34 
Nor Ohio Elec Corp__|May 866,802) 775,788) 4,450,479) 3,729,871 
Nor'west Ohio R P|May 53, 38,345 180,921 a 
North Texas El Co___|May 237,928) 246,164) 1,216,024) 1,280,373 
Ocean Electric_-_--- February 15, 13,0 30,773 27, 
dPacific Power & Lt__| April 248,434) 228,525) 955,233) 939,23. 
Paducah Electric.___|May 46,719| 43,317| 255,737| 227,303 
Penn Central Light & 

Power Co & Subs__|May 264,478) 170,407) 1,356,840! 964,927 
Penna Coal & Coke__ |May 735.021| 26.979| 3,831,226 1,284,966 
Pennsylvania Edison _|May 236,416) 186,952) 1,277,636) 1,044,835 
Pale. Ce, & Subsid'y 

1 Gas Cos__|May 1064 ,236|1133,112| 7,363,245) 6,353,871 
Philadoelohis Oil Co__|May 45,414| 54,176 211,931 408, 
Philadelphia & West_|May 76,884| 74,108) 346,727| 322,918 
Phila Rapid Transit__|May 4039 ,012|/3810,297)|18,740,030\ 17,593 ,04 
Pine Bluff Co-_.__--- May :726| 53,611) *867, *792 785 
dPortland Gas & Coke qpen ’ 284,210) 1,159,299) 1,171, 
Portland Ry, Lt & Pr|May 910,514| 851,305 4,515,858‘ 4,195,279 
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\Jan. 1 to Latest Date. 
Name of Road 





| Latest Gross Earnings. 
} 











or Company. Current \ Previous| Current Previous 
Month. Year. Year. Year. Year. 

$ $ s ee 

Pub Serv Corp of N J| May 6937 ,071 6276, ce 35,308 .963 32,180,073 
Puget Sound Gas Co. |January 171.329) 168.816 171.324 168.816 
Puget Sound Pr & Lt ‘May 987,200, 835,274) *11217 127) *10194783 
Reading Transit & Lt|May 272.815) 253,368) 1,291 453 Tt 196 ,947 
Republic Ry & Lt Co_|May 779,668) 653,114) 4,070,355) 3,294,664 
Kichm Lt & RR titee) February 56.705) 52,702 122,134 111,739 
Rutland Ry, Lt & I May 44,500 44,659 270, 370 253 .537 
San Diego Cons GA&EI| January 3756.665 3866.576| 3.756. f65 >| 3,866,576 
Sandusky Gas & Elec lay $0,197| 65,043 380 730 320 622 
Savannah Elec & Pow Moe 129,320' 132,491 664 683) 668 844 
Sayre Electric Co. ___|May 15,985 13,802 88 837 79,249 
Schenectady Ry Co__|May 74,836, 142 534 686 407 740 516 
Second Avenue (rec) _| February 69.734 67,773) 149.475 140,988 
17th St Incline Plane_|May 3,189 3.454 14,099 14,836 
Sierra Pacific Electric May $3,998, 72,560 414,117 368,769 
Southern Calif Edison May 1677 ,339 1328,261| 7,293,603) 6,433,733 
South Canada Power _|April 79,999| 65.717 318.850 276.153 
South Colo Power Co February 156.416 151 631 326,712 316,721 
South N Y Pr & Ry__|March 48.491 15.386) *543,338| *528,.517 
Southern Utilities Co_ April 243.439 228.4570) *2.510.382)| *2.617.473 
Southwestern Pr & Lt April 897.854 761,66'\ 3,670,999, 3,234,876 
Tacoma Gas & Fuel__|January 455,053, 577,227 455,053 577 .227 
Tampa Electric Co. .|May 171,229) 145,234) 915,422) 766,752 
hTennessee Elec Pow_|May | 735,706 650,808 y7 ,875,610\y6,988,051 
Texas Electric Ry |May 212,795) 213,524 1,069,197; 1,041,915 
oTexas Power & ight! April | 436,296 371 "156 1,841,104 1,616,574 
Third Avenue Ry Co_|May 1269 .952'12/2,262!' 5,869,489) 5,774,129 
Un Rys & El of Balt. March 1436 ,169 1345,418) 4,045,237) 3,804,118 
United Electric Rys__| May | 692,801, 681,936!) 3,388.097| 3,162,947 
United Gas & El Corp|May 1101332 9/2,613) 5,903,616) 5,116,848 
United Lt& Rys&Subs| May 11011,488; 917,421) 5,211,836) 4,702,377 
Utah Power & Light_|May 644,637) 536,253) 3,384,089) 2,800,607 
Goma t Securities Corp) May 781,279, 684,430)| *9,381 ,968) *8,449,002 
ermont Hydro-Elec_|May 52,556) 37,437) 295,275) 209,610 
Virginia Ry & Pr Co_ May 850,199 768,417) 4,330,102) 3,595,996 
Western Union Tel Co May 9021,169 S091 ,170)/36,318,142 31,789,301 
West Penn Co & Sub_|May 11920°554 1164 727) 9,693 .450| 6,085,639 
Western Pow System_ May 562,483, 636.517) 2,988,113) 3,043.179 
Winnipeg Electric Ry April 467,474 443.327! 1,933,015, 1,899,114 
nYackin River Pr Co May 161,189; 97,436) 1,507,463) 1,148,204 
York Hav Wat & Pow a 80,162 77.915) 373.949 345,440 
York Utilities Co_- 20,139 17 ,326)| 103,082 92,556 
Y oung & Ohio Riv R R March 50,472 41,284 159,541 15,310 





a The Urooklyn City KK. is no longer port of the Brooklyn Rapid Trans! 
Svstem. the receiver of the Brooklyn Heights RR. Co. lhaviug. with th 


y aap tof the Court. declined to continue payment of the rental: therefor: 
slice Ort. 18 1919 the Brooklyn City RR. has becn operated by its owner~ 
6b The Eighth Avenue ond Niath Avenue RR. conpinies were former 
lensed to the New York Kailways Co.. but these ses were terminates 


on July 11 1919, sinve which dite these road< hive been operated <p wately 

c Includes Pine Bluff Co. d Subsidiary of American Power & Light Co 

e tncludes York Haven Water & Power Co. Earnings given in milreis. 
g Subsidiary companies only. h Includes Nashville Ry. Lt. Co. i In- 
cludes both subway pad elevated lines. j Of Abington & Rockland a. ). 

k Given in ppsetee. | These were the earnings 3 from operation of the r- 
ties of subsidia 7 com po. m Includes West Penn Co. n Incluc ~ al- 
metto Power & Light C o Subsidiary of Southwestern Power & Light Co. 
* Earnings for 12 =e. t Three mos. ending Dec. 31. z Earnings for 10 
mos. y Earnings for 11 mos. z Five mos. ending Nov. 30. s Four 
mos. x Last week's figures for these companies were for March. 


Electric Railway and Other Public Utility Net 
Earrings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

——Gross Earnings—— Net Earnings——— 





Current Previous Current Previous 
Companies. Year. Year d af : i 
Binghamton L,H&P Co_May 89,032 76,700 x28 ,295 x18,178 
12 mos ending May 31_. 1,098,579 963 ,.238 Ry 516 243,703 
aBrazilian Tr, L & P Co.May20,990,000 16,093,000 12,706,000 10,195,000 
5 mos ending May 31--.96,593,000 76,249,000 57,812,000 46,208,000 
Georgia Lt., Pr. & Rys.May 165, 3} 141,828 c48 ,905 30 366 
5 mos ending May 31-- 816,457 710,490 244,795 123,928 
Hanover Pr Co & Subs.May 27.4 273 22,369 x10,050 x8,714 
12 mos ending May 31-- 323,099 260,485 134,767 104,006 
bMetropolitan Edison Co. 
and Subsidiaries.....May _ 622,246 489,553 %224,333 »*178,472 
12 mos ending May 31... 7,203,638 6,190,802 t2,405,313 t2,354,825 
Mississippi Pr & Lt Co.May 93,733 90,462 x29,666  x27,638 
12 mos ending May 31-- 1,202,729 1,133,995  ¢t406,561  t329,584 
New Jersey Pr & Lt Co & 
Subsidiaries _ - - -- ee vy 76,160 51 »280 x18,899 x12,187 
12 mos ending May “we 820,558 576,124 257.556 t177,983 
Northwestern Ohio R 
| gt a f 53,782 38,345 x16,154 x6,633 
12 mos ending May 31_. 539,945 459,240 t90,527 t78,932 
bPennsylvania Edison Co 
& Subsidiaries.......May 236,416 186,952 x75,344 x52,399 
12 mos ending May 31_- 2,884,799 2,470,674 971,132 t830,337 
bReading wr may & Adame Co 
& Subsidiaries_-_-____- ay 272,816 253 ,369 x24 ,297 x44,408 
12 mos aanke May 3. - 3,037,739 2,963,150 317,014 t391,434 
Rutland Ry Lt & Pr Co._May 44,500 44,659 x11,715 x10,605 
12 mos ending May 31-. 575,832 561,219 149,579 158,838 
Sandusky Gas & El Co_._May 80,197 65,043 x21,267 x19,984 
12 mos ending May 31_. 842,709 717,304 ¢209,529 172,665 
Sayre Electric Co-----_- May 15,985 13,802 x4,055 x1,691 
12 mos ending May 31_. 194,621 186,199 t41,422 t46,898 
Tennessee Elec Pr Co_._May 735,706 650,808 %332,942 x%302,272 
11 mos ending May 31-_- 7,898,610 6,988,051 x3,501,831 «3,306,282 
Vermond Hydro-El CorpMay 52,556 37 437 x18,049 %x15,957 
12 mos ending May 31_. 668,577 523,589 315,974 t160,488 
York Haven Water 2. : 
Pewee ©0......+-..- 80,162 77,915 x38 ,044 x44 963 
12 mos ending May rye .- 828,278 766,924 140,810 342,759 





a Given in milreis. 6 Revised figures. 
taxes and after allowing for other income. 
ec Balance after charges. 


x Net after taxes. t Net afver 


Gross Net after Fized Palaxc :, 

Earnings. Tazes. Charges. Surplus. 

$ $ $ $ 

Am Wat Wks & El May '23 2,884,270 *$,164,967 830,324 434,643 
Co & Subs 22 1,641,914 *721,074 518,019 203,055 
12 mos ending May 31 2 $0. 176,470*13,232,757 8,935,187 4,295,570 
19,874,248 *8.810.583 5.993:446 2,817 ,137 
Associated Gas& May = 236,825 77,298 37.479 19,819 
Electric Co 22 156,569 53,033 36,64 16,385 
12 mos ending May 31'23 2,788,156 306 630, 302 317,104 
°22 1,950,481 603 ,968 357,764 246,204 
Bangor Ry & Elec May'23 114,462 49,454 23,605 25,849 
Co *22 111,111 45,7 23,615 22,148 

12 mos ending May 31 x 1,528,887 773,178 284,216 488 ,96 
1,446,769 672,529 283 ,767 388 ,762 
Citizens Trac Co May "23 75, 30,077 9,965 20,112 
& Subsidiaries 63,945 25,610 9,878 15,732 
12 mos ending May 31 & 895,995 375,817 118,125 257 ,692 
758 ,337 314,408 116,924 197 ,484 











Gross Net after Fized 
Earnings. ws ‘ Cha goes . 
|} Commonwealth May R 2,308,546 879,311 514,344 
Power Corp.........- 2,032,616 768 895 503 ,665 
2 mos ending May 31’ 53 z 887,243 10,539.460 6,146,437 
°22 25,224,955 9,645,301 5,865,904 
Commonwesite Pr May '23 = 008 618 964 342 753.376 
& Lt Co System '22 2,660,442 902 ,O83 741,240 
i mos ending May 31’ 23 35,165,430 11,688,134 9,120,940 
22 32,092,527 10,768,815 8,728,718 
Consumers Pr Co May’23 1,304,271 637 818 184,268 
*22 ~=1,105,125 541,991 203 ,039 
12 mos ending May 31 '23 15.364.067 7.226.560 2,401,653 
°22 13,269,265 6,054,275 2,442,625 
Cumberland Co May ’23 288,173 112,660 63,157 
Pr & Lt Co °22 259,084 108,738 58,442 
12 mos ending May 31°23 3,652,427 1,553,790 742,648 
°22 3,371,521 1,313,065 706,957 
Eastern Shore May '23 43 629 14,262 8,595 
Gas & E1Co & Subs "23 37 .748 11,290 7,917 
12 mos ending May 31 °23 523,085 175,748 101,058 
"22 469,922 166,260 85,243 
Federal Light & May '23 429,594 152,797 70,191 
Traction Co *22 396, 624 124,844 55,313 
2 mos ending May 31°23 5,258,087 1,956,400 737 145 
°22 4.947 096 1,588,087 659,851 
Honolulu R: one May ‘23 84,054 14,45 i ‘ 
Transit Cc "22 82,361 19,100 74 
5 mos enc jing May 31 °23 400 229 75,190 5.110 
*22 404.899 92,400 2,067 
Huntington Dey May ’23 112,943 43, 611 20,485 
Gas Co °22 106,566 52,808 19,818 
12 mos ending ate 31°23 1,278,105 508 ,635 241,796 
°22 1,087,762 450.320 227 ,238 
Los Angeles Gas & Mar ’'23 1,157,173 409,015 112,989 
Electric Corp "22 1,248,648 410.265 80,800 
3 mos ending Mar 31°23 3,924,743 1,406,357 339,002 
'22 3,945,765 1,245,499 242,431 
New Bedford Gas May'23 252 428 *78 033 40 968 
& Edison Lt Co “22 299,195 *95 946 45,300 
2 mos ending May 31°23 3,601,078 *1,297,912 602,971 
RI AE cs a a ae 
Northern Ohio May '23 866,802 192,083 157 482 
Elec Corp & Subs *22 775,788 180,801 169,163 
12 mos ending May 31 '23 10,131,059 2,520,055 1,§ 53,861 
°22 8,703,355 2,441,660 1,924,815 
Penn Central Light May '23 264,478 117,399 32,274 
& Power Co "23 170,407 68,758 29,544 
12 mos ending May 31°23 2,886,256 1,256,886 365.215 
°22 2,272.58 994,565 358,441 
Portland Ry Lt May ‘23 919. 514 361,430 174,911 
& PrCo "a 51,305 315,603 177 ,542 
12 mos ending May 31 ’23 10, faq 478 4,007, is 2,106,251 
‘22 9,887,392 3,664,9: 2,137,678 
Southern Calif May '23 1,677,339 927 ,374 254,927 
Ldison Co ’22 «1,328,261 834,187 323,106 
12 mos ending May 31 '23 17,842,097 10,206,350 3,423,416 
'22 16,799,075 9,865,040 4,087,862 
United Electric May '23 692,801 *93 655 55,223 
Railways Co *22 681,936 *154,593 1,645 
5 mos ending May 31°23 3,388,097 *280,839 276 ,363 
"22 3,162,947 *555,308 56,780 
West Penn Co & May '23 1,920,554  %685,132 460, ms 
Subsidiaries ’22 1,164,727 *392,223 300,712 
12 mos ending May 31 '23 20,930,909 *7,517,021 5,116, 01 
°22 14,178,476 *4,820,455 3,301,662 
Western Pr Co May 23 562,483 348,286 253,219 
636 517 363 ,450 254,949 
5 mos ending May 31 ' 33 2,988,113 1,872,800 1,269,620 
'22 3,043,179 1,819,769 1,260,868 
* After allowing for other income. 
. AFTO83 -— ——Net after Tares—— —Surp 
“1923. 922. 1923. 1922. 1923. 
Companies $ $ $ 3 $ 
Baton Rouge Electric Co— 
May . 48,552 46,525 11,824 14,487 9 333 
12 mos. 612,336 562 ,839 217,732 206 ,350 181,312 
Blacastone Valley Gas & Electric Co— 
May 360 876 310,460 130,562 112,451 94,597 
12 mos 4,270,495 3,866,231 1,571,660 1,412,605 1,230,921 
Cape Breton Electric Co, Ltd 
May 56 533 48,051 8,136 5,638 2,518 
12 mos 665,870 672,629 99,164 89,501 31,573 
Central Mississippi Valley Electric Co— 
May 5,216 42,971 9,955 10,014 6,595 
12 mos. 562 ,242 532,934 156,843 145,449 114,233 
Columbus Electric & Power Co— 
May 84,657 154,506 98,738 76,330 pn 
12 mos_. 2,125,300 1,883,977 1,079,019 1,009,904 oe 
Connecticut Power Co— 
158,611 140,519 61,298 62 635 43,820 
12 mos____ 1,902,732 1,590,942 21,045 599,779 413,779 
Eastern Texas Electric Co— 
May 168,273 151,202 61,144 49,672 42,909 
12 mos 1,894,491 1,659,523 705,032 1,104,169 504,277 
Edison Elec om ny of Brockton— 
May . 1,869 104,965 41,495 32,781 40 653 
12 mos i 503, 272 1,306,705 552,392 458 670 542,046 
El Paso Electric Co— 
Mee... : 203,409 189,919 75,710 72,959 57,937 
12 mos____ 2,350,456 2,293,622 887,702 724,558 683 ,503 
Elec Lt & Pow of Abington & Rockland— 
May ... 33 ,573 27,246 3,287 4,260 2,590 
12 mos. 414,034 360 ,026 70 ,367 67,285 62,534 
Fall River Gas Works Co— 
May - 89,655 84,636 24,246 15,181 24,231 
12 mos 1,023,102 1,005,410 244,673 271,062 244,232 
Gal veston- Houston ——- Co— 
May _. 4,127 290,261 60,348 66,895 19,474 
12 mos. 3, 300. 404 3,487,004 661,339 827,977 182,191 
Haverhill Cas Light Co— 
May 46,874 44,107 11,555 11,842 11,552 
1z mos. 563,716 537 .U30 129,941 142,704 129,551 
Moughton County Eloctrie Light Co— 
Muay 37,203 40,340 7,126 6,905 2,988 
le mos. 544,564 549,172 149,593 140,011 88,724 
Keokuk Electric Co— 
hauy 43,153 30,007 6,651 6,357 3,391 
lz mos. 401,785 350 ,569 109,195 938,971 66,691 
Key West Electric Co— 
May -.- Bay r 19,330 6 036 5,431 3,491 
iZ 10s 2,564 251,560 103 G74 73,328 72,213 
Lowell Electric Lie Corp— 
Mar 2..... 138,366 94,065 46 ,004 22,613 45,984 
12 mos____ 1,575,807 1,220,516 553,009 396 ,470 551,492 
Mississippi River Power Co— 
ae 273,922 261,902 211,338 202,894 110,430 
12 mos____ 2,959,442 2,798,934 2,200,551 2,088,438 981,916 
Northern Texas Electric Co— 
a 237 ,928 246,164 76,743 81,107 49 667 
12 mos____ 3,005,166 3,254,246 1,009,183 1,152,844 706 ,430 


Balance, 
—s ° 


364 ,967 
265,230 
4,393, 
3,779,397 


3/611 "$50 


49,503 
50,296 
$11,142 
606,108 


“I 
oo 
ro 
=3 


— 
tS 
Ime DO 


‘003,068 


37 ,065 
50,646 
694,941 


—— 


5.777.178 
38,432 
102/948 
‘476 
298528 
224,636 
91/511 
2.400.420 
1.518.793 


. after Charges— 


1922. 
% 
10,724 
155,946 


$4,752 
1,077 826 


192 
12,437 


6,382 
101.627 


wet 
31,946 
445,697 


56 ,007 
530,231 


3,621 
53,282 


14,955 
268,992 
7 


29,057 
390,089 


11,833 
135,829 


2,404 
79,125 


2,704 
55,232 


2,789 
47,128 
22,466 

372,316 
99,847 
850,696 


56,031 
851,075 
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————Gross————- ——Net after Tazes—— —Surp. after Charges— ifi 
ry = aK a ve. 4 Western Pacific RR. Company. 
Companies—  $ $ $ $ $ $ (General Balance Sheet as of April 30 1923.) 
Paducah Electric Co— . . 
May _. 56,719 43.317 14.093 15.417 5,642 6.986 The balance sheet as of April 30 1923 has been submitted 
12 mos. 589,621 538,767 208,397 160,684 107,191 58,773 | to the stockholders of the Western Pacific RR. Corporation 
Puget Sound Power & Light Co— —_ : with the letter of Chairman Alvin W. Kreck (see below) 
May .___.. 987,200 835,274 387,643 353,909 237,064 208,929 
12 mos____11,217/127 10,104:783 4,529/014 4,321/238 2,769'605 2,560.895 | in connection with the Denver & Rio Grande Western RR. 
Savannah E-ectric & Power Co— reorganization plan. 
May... 129,320 132,491 41,386 45,641 17,407 22,393 
12 mos. 1,598,933 1,661,015 582.300 579,563 oe, >) eet eee COMPARATIVE GENERAL BALANCE SHEET. 
Sierra Pacific Electric Co— Apr. 30'23 Dec. 31°22 Apr 30°23 Dec.31°22 
pomaie 83,998 72,560 39,369 32,035 34,044 26,213 Asseis— $s $ TAabiltties— $ $ 
12 mos_. 955,727 894 022 453,921 409 ,072 395,458 335,346 | Road & equip---.99,701,442 99,280,858; Common stock. -.47,500,000 47,500,000 
Tampa Electric Co— Sinking fund----- 135 50,065 | Preferred stock ___27,500,000 27,500,000 
May -..... 171,229 | 145,234 68,823 46,273 «62,650 41,847 | Deponia a Men of to a eC Car Ory OO 26,945,700 
mos____ 1,957,924 1,754,544 834,088 723,925 772.983 671.156 ose ie Drop. 212772 -211'192| balances payable 268,021 336,894 
Inv. in affil. cos.. 2,129,802 2,000,006| Aud. accounts & 
Other investments 3,500,817 3,500,817 wages payable... 836,266 862,134 
FINANCIAL REPORT GR Sho ohare wan 1,638,089 1,905,227) Misc. accts. pay. - 54,761 54,280 
Ss Demand loans & wae unpaid - onan oan 
dep. (mtge. tr. Unmat. int. acer - - 29, ’ 
Annual, &c., Reports.—The following is an index to all | tunds)....__--. 5,258,665 5,471,943| Other curr. liabils. 97,489 122,898 
annual and other reports of steam railroads, street railways | Specialdeposite.-. 40,834 = 25,582) Defersed Hebilities = tFeigy(181°778 
and miscellaneous companies published since and including | balances rec.... 329,554 551,077| Acer. deprec. on 
June 2 1923. Agts. & cond. bal. 206.566 297.857 equipment .. 1,723,136 1,624,817 
, , nes ° 3 8 . inv.—equip. 
This index, which is given monthly, does not include Le me hy ape A es AB ghar. 


reports in to-day’s “Chronicle.’ 
old face Sees indicate reports published at length. 


Steam Roads— Page. Industrials (Concluded)— Page. 
American Car & Foundry Co______. 3 4) International oe Marine Co- — 
Baltimore & Ohio RR_____.._____- 2991 | International Nickel Co___.__.__-- 
Boston & Albany RR_.._.._._.--- 2876 | International Shoe Co. “Bt. Louis) “38 

National Rys- ----- 2515, 2877 | International Tel. & Tel. Co_______ 2521 


n Northern Rys. System-_-_-.2762| Internat. Merc. Marine Co__2633, 2990 


Carolina Clinchfield & Ohio Ry----- 2631 | Invincible Oil Corp__......_____-_- 2395 
Central RR. of New Jersey._.._... 2989 | Iron Products Corp_...._...__-_-- 3002 

Chicago & Eastern Illinois Ry_...-_- 2630 | Kellogg Switchboard & Supply Co. _3003 
Chicago Great Western RR-_-_-____-- 2510 | Larrowe Milling Co., Toledo, O- -2773 


Cincinnati Ind. & West. RR-_ 2636, 2762| Laurentian Power Co., Ltd 
Cleve. Painesville & Eastern RR_---_2992)| Liggetts International, Ltd., Inc___2773 





Colorado & Southern Ry. Co.__--- 2637 | (P.) Lyall & Sons Construction Co., ‘ 

Denver & Rio Grande Western RR-_2861 Dit ctidthbiedeasasovewbeses a 2521 
Duluth Iron Range RR------.---_- 2633 (H. R.) Mallinson & Co., Inc____-- 2644 
Duluth Missabe & Northern Ry.2763 Maple Leaf Milling Co____________ 3004 
El Paso & Southwestern Co__.2516, 2632 Massachusetts Gas Cos., Boston___2773 
Florida East Coast Ry. Co._.2766, 2878 Maxwell Motor Corp.___________- 2521 
Georgia & Florida Ry .........-.-- 83 | Mexican Investment Co____.____-_- 2774 
International-Great Northern RR--.2766| Middle States Oil Corp_._________- 2890 
Kansas City South. Ry. Co._2630, 2649} Moon Motor Car Co________- 2521, 3004 
Minneapolis & St. Louis RR------- 2763 | Mullins Body Corp.__........---- 2396 
New York Central RR-__-___. 2875, 2894) (A.I.) Namm & Gens, Brooklyn,N .Y2891 
Northern Pacific r¢ Co.2990, 2994, 3009 | National Acme Co______________-- 2775 


Peoria & Eastern Ry__-.......--.-- 2767 | New Bedford Gas & Edison Lt. Co__3004 
Philadelphia & eating Ry_.2384, oan New Mexico & Arizona Land Co_--.2775 


Reading Company..-.-.........-.-- 2384 | New York Air Brake Co________-_-- 3004 
3. ee 2768, 2878 | New York Telephone Co______--_-- 2386 
Seaboard Air Line Ry_---_--- 2387, 2511 | Nevada Consolidated Copper Co--_2396 
Ulster & Delaware RR. Co._._---- 630 | North American Co______-__- 2522, 3004 
Union Pacific RR........... 2510, 2524| North American Edison Co-___-_---- 3005 
Western Pacific RR. Co.__...---- 2384 | Northern Mexican Power & Devel- 
Wheeling & Lake Erie Ry. Co___-_-- 2969| opment Co., Ltd............-...i 
Electric Ratlways— Oceanic Steam Navigation Co., Ltd_2776 


Alabama Trac., Lt. & Pr. Co., Ltd.2382 Pacific Gas & Elec. Co_2397, 2633, 2655 


‘ . “7 Pacific Oil Co._......- 2633, 2661, 2776 
a i — a hee oo --2991 | pennsylvania Coal & Coke Corp... -2397 
= way, Lig F388. 2405. 2994| Phila. Co. for Guar. Mortgages. _ . -3005 
Terre Haute Indianapolis “& East- — Washburn Flour Mills Co. _— 
Se Wo a os ws ei cierelniin ae Ski Gens Dod ae an 
United Rys. Co. of St. Louis.___.- 2512 Post apt ete ~ oakaee 
Industrial— Pure Oil Co., Columbus, Ohio----- 2513 
Alabama Power Co 


ee eee ape 2769 | Quincy Market & Cold Storage & 


Allis-Chaimers Mfg. Co..-...-.--- 2996 We RD. cw bicnscdacceses 
American Car & Foundry Co__----- 2990 | Quincy (Copper) Mining Co. (New 
American Express Co..........--- 2639 York and Michigan) _____._.-.-.2523 
American Pneumatic Service Co--- -2770 Ray Consolidated Copper Co-----..2397 
American Printing Co_-.......-.-..- 2996 | Republic Iron & Steel Co____------ 2397 
American Rolling ? POE 2887 | Republic Rubber Co__________----3006 
American Zinc, Lead & Smelt. Co__-2639| Revillon, Inc______________-__--- 3006 
Associated Oil Co. and Proprietary Rolls-Royce of America, Inc_----- -~3006 
and Affiiiated Companies-------- 2879 | Sapulpa Refining Co. of Oklahoma 
Associated Simmons Hardware Cos_2887 | 2647, 2777 
Deo, 2, ee 2392 | Scott Paper Co. i bo adoads 2777 
Baldwin & Co., Cincinnati_-__-___--- 2392 | Seneca Copper Corp_-.-_-_...------- 2892 
Beech Nut Packing , ee 2392 | Shell Transport & Trading Co., Ltd_2990 
Bell Telephone Co. (of Pa.)_._._--- 2518 | Shell Union Oil Corp_____...------ 2523 


Bethlebem Shipbuilding Corp- ----- 2640 | Sheridan-Wyoming Coal Co., Inc. .2398 
See 2519, 2634 | Sherman Clay & Co., San Francisco _2398 


bk chp oabivmandien 2634 | Silver King Coalition Mines Co_---.3007 
California Packing Corp._.....---- 2393 | Simmons Co., Kenosha, Wis-_-- ---- 2777 
Callahan Zinc-Lead Co Simms Petroleum Co., Inc__-_------ 2892 
Canadian Converters Co., Ltd (8.) Slater & Sons, Inc__._._._---- 3007 
Canadian Cottons, Ltd Southern Canada Power Co., Ltd. _2892 
Southeastern Express Co_______-_-- 3007 
8 | Southern Counties Gas Co. of Calif. 3007 





Southwest Metals Co_........-.--- 2398 
eres. (A. G.) Spalding & Bros_________- 2398 
Coast Vaileys Gas & Elec. Co_...-- 2770 | Springfield Light, Heat & Power Co_2398 
Columbian Carbon Co._..__.....-- 2641 | Steel & Tube Co. of America___-_--_- 2512 
(Jobn 8.) Connor Co-_____._.._---- 2888 | Sterling Coal Co., Ltd__..._._---- 3008 
Consumers Power Co___.___- 2770, 2879 | Stewart-Warner Speedometer Corp_2398 


Continental Sugar Co___.._....-.-- 2519 | Stromberg Carburetor Co. of Amer- 
Converse Rubber Shoe Co., Maiden'2888!| ica, Inc 


Cosden & Co. (Del.) & Subsid_2386, 2408 | Stutz Motor Car Co. of America, Inc 


(Wm.) mge 4 & Sons Ship & Engine 2398, 2513 

prea hs Dey MP ON, oo ci ndadcdcecabomeceon 2779 
Crowell & Thurlow = Xx eereenk 2771 | Superbeater Co., New York___-_--_- 2399 
Cunard Steamship Cbg RRBs cccntias 2519 | Toledo Edison Co 


3008 
Cuyamei Fruit Co................ 2998 | Tonopah Belmont Development Co.2780 
Dodge Brothers (Automobile Mfrs.) ,2771 | Tonopah Extension Mining Co---_- 2523 
Dubilier Condenser & Radio Corp_-2771 | Tucketts Tobacco Co., Ltd., Hamil- 
Eagie Oil Transport Co., Ltd____-- 2393 


Ds Mi ai sing ckickoucGuccecesd 
Edison Electric [lluminating Co. (of Underwood Typewriter Co______--- 3008 
ee ee 2394 | United Alloy Steel Corporation ----- 2399 
Elder Manufacturing Co___...---- 2888 | United Dyewood Corporation --- --- 2523 
Elgin National Watch Co_______--- 2888 | United Gas & Electric Corporation 2648 
Electric Auto-Lite Co___._...___-- 999 | United Shoe Machinery Corp- ----- 2387 
Exchange Buffet *Corp_-_-_-_- 2520, 2634 | United States Distributing Corp---_-.2399 
Fairbanks Co., New York_...-.--- 2771:'U. 8. Realty & Improvement Co. 
Fairbanks, Morse & Co____....-.-- (Geo. A. Fuller Co.)__-_--- 2513, 2530 
Federal Light & Traction Co_-__-_-_-- 3000 | U. 8. Trucking Corporation. -- ----- 2399 
Fisher Body Corp-----.--.---- 2764, 2781| Utah Copper Co__________-- , 3008 
Fisher Body Ohio Co__-_-_--- 2771, 2990 | Utica Gas & Electric Co___-__----- 2400 


Foundation Co., New York. -.2520, 3000; Ventura Consolidated Oil Fields____2780 
Franklin Mig. Co., > 


(H. H.) Vertientes Sugar Co. ere 








Azucarera Vertientes) ___....---- 400 

2409 | (V.) Vivaudou, Inc__.._._.._----- 2400 

Vulcan Detinning Co__........--.-- 2780 

2889 | Warner Sugar Refining Co__-_--_--- 2893 

.. 8. YS? eee 2400 

Holland-St. Louis Sugar Co_----.--- 2520 | Westinghouse Elec. & Mfg. Co----- 2386 
Be WUE OB. 022222 ccwscescus 3002 bag 4 Shoe Mfg. Co., Milwau- 
Hood Rubber Co----.------------ 3002 Cn sscuss db bwnddobvdenkal 
Howe Sound Co. .........-.----.- waitin Machine Works, Whitinsville, 
Hudson Motor Car Co__---------- £S SRR SRO ae 

IS eae 2771 Wichwire- Spencer Steel Corp.2409, 3008 


Hurley Machine Co., Chicago.2772, 3002 | Winchester Company______- Fs ath 
Hydraulic Steel Co..._....-.---.--- 2521 Winchester Repeating Arms Co-- _ 2514 
Ingersoll-Rand Co..........--.--- 2395 | Yukon Gold Co 2409 











Mat’! & supplies _ - 


& oth. prop. pur. 7,182,695 7,182,722 
Interest receivable 


34,600 33,850| Oth. unadj. credits 790,815 730,458 





Other curr. assets - 161,902 177,356 | Add’ns to property 

Deferred assets - -- 42,967 1,902 thr.ine.&surp. 433,156 426,361 

Unadj. debits.... 385,918 348,887 | Fund. debt retired 

Disc. on fund.debt 2,248,660 2,282, 927 | thr.inc.&surp. 249,865 199,935 
| Sink. fund reserve. 1 





3. 50,065 
Tot. (ea.side) _118,090, 730 118,697, 699! P. & L. credit bal. 4,184,259 4,491,237 
—V. 116, p. 2885, 2384 


Tcledo & Ohio Central Railway. 


(Report for the Year Ended Dec. 31 1922.) 


The lines of the Toledo & Ohio Central Ry. and its subsidiaries, viz.: 
Zanesville & Western Ry., Kanawha & Michigan Ry. and Kanawha & 
bt Virginia RR. were leased as of Jan. 1 1922 to the New York Central 

(V. 115, p. 544). The operation of these lines for 1922, now known 
7 Ring Ohio Central Lines, are contained in the annual report of the New 
York Central RR., which shows the following results: 


TRAFFIC STATISTICS FOR CALENDAR YEAR a 


Tons of revenue freight carried ___...-..---...----.------ 967 ,523 
Tons of revenue freight carried one mile__......_..-..---- 1.578. ‘211, er 
Average amount received for each ton of freight______----- $1. 

Average revenue per ton per mile-_-_--___......._.-------- 0.828 song 
SD SN o's cb wenn baked Jadosdceraesed 1,678,291 
Pacsemaere Carrel GRO GMI. < . . o.oo ooo ees ccc nw cecctin 41,696,213 


Average reyenue per passenger per mile_---_-...---------- 3.38 cts. 
INCOME ACCOUNT FOR YEAR ENDED DECEMBER 31 1922. 


Operating Revenue— Net railway oper. deficit _- $182,884 
Freight revenue $13,035,953 | Railway tax accruals, &c__.. 1,022,827 
Passenger revenue 1,412,575 ____—__ 
Mail, express, d&ec___ _ - 312,957 Railway operating loss.___ $1,205,711 
Other transportation _ 156 ,453 | Equipment rents net credit_- 245,467 
Incidental and joint facility 229 ,065 | Joint facility rents net debit 127 ,886 

Total railway oper. revs... $15,147,004 Net railway operating loss- ‘$i, 088,130 


Non-Operating Income— 





Operating Expenses— Dividend income-__-- - xe $447,395 
Maint. of way & structures__ $2,548,824/ Inc. from funded & unf. ‘secs _ 202,314 
Maintenance of equipment 5,641,995 | Other non-operating income. 24,692 
Traffic expenses._........-.- 193,153 yverary ae 
Transportation expenses _- 6,482,766| Gross income. --------- def$413,729 
General expenses -__ - -_- 432,645 Deduct— 





Miscellaneous expenses -_ et 30,504! Rent for leased roads - 


_ $3,151,386 
Miscellaneous charges - - 21,6 


Total spitwag, one. exp. $15,329,888 | Net deficit __. 3,586 ,808 
1 4 


—V. 115, p 
Brazilian Traction, Light & Power Co., Ltd. 
(10th Annual Report—Year Ended Dec. 31 1922.) 


The report will be published more fully another week. 


COMBINED REVENUE STATEMENT OF PARENT CO. (BRAZILIAN 
TR., LT. & PR. CO.) AND OPERATING SUBSIDIARIES. 
(1) In Milreis— 1922. 1921. 1920. 1919. 


G rnings from ope 
pote in Brazil_ pesi97, 749,105$170,867 ,353$134,905 ,832$113 ,073 ,982 


Net earnings from oper 
‘ations in B frome Oper ans sas 95,105,553 69,990,657 58,423,485 


Approx. value of milreis. 13.09 cents 12.51 cents 20.41 cents 26.80 cents 
(2) In Dollars— 

Net earnings in dollars_ ae. 299,229 $11,898,523 $14,286,039 $15,655,477 

Miscellaneous revenue_ 18,022 270,150 458,576 86,160 


Total rev. of subsid’s_$16,417,251 $12,168,673 $14,744,615 $15, 741,637 
Bond int. & oth. chgs.x_ $5,052,961 $4,534,038 $4, 831.723 $4,143,517 


Reserves for deprec. and 3.224.578 2.876.068 3,097,886 











sinking funds_-_--_---- 3,941,393 


Total charges of sub- = 
diese & re el $8,994,354 $7,758,616 $7,707,791 $7 241,403 
(3) Parent Co. in Dollars— 
oY Being srors reve- 
nue of Brazilian Trac. 
t. & Power Co., Ltd_ $7,422,897 $4,410,057 $7, oes 824 $8, 500. 23 
Int. yi. investments, &c- 450,064 127,658 6,619 37 


eee eae $7,872,961 $4,537,715 $7,243,443 "$8,877,005 


Deduct—Gen'| and legal 
exp. and admin. ches. 185,840 166,465 313,788 139,732 
633,153 833.568 674.538 663,306 
600000 600,000 600 


Interest and charges--_-- 
Preferred divs. (6%)--- 600,000 
Common divs. (2%).--- 2,131,511 
Gen. amortiz. reserve_--_ 300,000 














Total deductions_---- $3,752,504 $1,900,033 $1,848,321 $1, 603 ,038 
Balance, surplus $4.120.457 $2,637,682 $5,395,122 $7, 273.967 
x Inter-company items excluded 294 
Note.—Above earnings are given in Canadian currency.—V. 116, p. P 


Alabama Power Company. 


(Annual Report—Year ended Dec. 31 1922.) 


Enlargements & Additions.—During 1922 company extended its facilities 
for service by enlargements and additions of its generating plants, > 
stations and transmission lines, the most im yy of which we = e 
construction of Mitchell Dam, located on the sa River about 14 es 
below Lock 12. At the beginning of the year the construction organiza- 
tion was practically comes and the work well under way and was prose- 
cuted with such a degree of speed that the waters of the Coosa iver 
were raised and permitted to flow over the dam in the latter part of 
December. Industrial conditions suproves rapidly during the year and 
the former plentiful supply of labor had to be replegnmee by rage 9 ~ 4 
from various labor centres throughout the State. Bing = of the 
work was maintained to meet the schedule a ing the delays 
experienced in the delivery of materials due to the nation-wide railroad 
strike, which speaks well for the efficiency of the organization. 
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Mitchell Dam.—-As it stands to-day, contains more than 200,000 cu. yds. 
of concrete, of which 189,000 cu. yds. were placed during 1922. Prior 
to raising the water in the reservoir, the entire area was cleared of trees 
and brush in accordance with the specifications of the U. 8. Public Health 
Service and the State Board of Health and under their direction. 

The requirements of the health departments, both State and national, 
were met and even exceeded with the view of eliminating malaria and 
other infectious diseases, and not only was the welfare of company em- 
ey tm protected, but extensive work was done by company inspectors 
te insure the health of inhabitants throughout the area adjacent to the 
reservoir by providing medicine and treatment for them. 

U. 8. Nitrate Plant.—Though the Mitchell development was the only 
large generating plant under construction during the year, the capacity 
of the system was increased by leasing from the U. 8. Government and 
rehabilitating at large expense the steam plant of the U. 8. Nitrate Plant 
No. 2, at Shefficld, Ala. The operation of this plant, although limited 
rs 4 the capacity of the available transmission lines and substations, added 

,060 h. p. to the generating capacity of the system. A portion of this 
capacity was contracted for by public utility companies in Georgia and 
North Carolina. 

Gadsden Steam Piant.—The generating capacity of the Gadsden steam 
plant was increased to 15,000 h. p. during low water periods by the installa- 
tion of revolving screens and the completion of a coal washer plant and 
additional coal storage and handling facilities at the Gorgas steam plant 
maintained its capacity at 70,000 h. p. ; 

Distribution System.—During 1922, the distribution system was increased 
by the construction of the following transmission and distribution lines: 

(a) 12 miles of large capacity, double-circuit, steel-tower, 110,000-volt 
line from Lock 12 to Mitchell to conduct energy generated upon the com- 
protien of that plant into the rye transmission system at Lock 12. 

rom this point, energy from Mitchell will be delivered to Sylacauga, 
Anniston and Huntsville and the eastern and northeastern sections of the 
State, and to the Birmingham district and western sections by way of 
Bessemer and Magella. 

(b) As a part of this system, construction was started on 39 miles of 
“H"* frame, single-circuit, 110,000-volt line from Lock 12 to Leeds, just 
east of Birmingham, where a 110,000-volt primary substation is under 
way. From this station 16 miles of ‘‘H’’ frame, single-circuit, 44,000-volt 
line is in progress to serve a substation at Fulton Springs which will, in 
turn, provide an additional point of service for the Birmingham Ry. 
Light & Power Co. at Lewisburg and also supply the Kimberley mining 
district by means of the 22,000-volt line recently purchased from the 
Birmingham Co. The Lock 12 to Leeds line and the Leeds substation 
will provide an additional and entirely independent means of traasmitting 
energy to the Birmingham district as well as to the eastern and northern 
parts of Alabama, thereby increasing reliability of service to the entire 
northern half of the State. 

(c) An additional outlet for energy from Mitchell southward and to 
the east is being provided by the construction of 80 miles of 110,000-volt 
“H"’ frame, single-circuit line via Lock 18 site to the Opelika district. 

(d) The present 33,000-volt line from Upper Tallassee to Montgomery 
is being reconstructed for 44,000 volts and will give Montgomery a second 
source of power supply sufficient to meet the demands of the entire district. 
This will not only increase the reliability of service at Montgomery but 
will add to the capacity so that the steam plant may be closed except for 
stand-by service. 

(e) A line from Upper Tallassee to Aubrey substation is also under 
construction and will give the eastern section served by the company a 
new source of power su; ply sufficient to meet the entire needs of that 
section as well as improve the service. 

(f) In addition to those mentioned, more than 65 miles of 44,000-volt 
and lower voltage lines were completed in 1922. 

he more important of these were 26 miles of line from Selma via Marion 
Junction to Marion, thereby giving hydro-electric service to both of these 
laces. Heretofore Marion Junction had no electric service and at Marion 
an isolated steam plant was displaced with a considerable reduction in 
rates to users of electricity. : 
. (g) 16 miles of line from La Fayette to Aubrey, near Opelika, were 
constructed, thus completing a distribution loop and making available 
two sources of supply to the towns of Talladega, Roanoke, La Fayette, 
Opelika and Alexander City, as well as adding considerably to the available 
capacity of this district. 


Transmission System.—The transmission system was also increased by 
the assumption from the U. 8. Government of the operation and main- 
tenance of 91 miles of 110,000-volt line from Gorgas to Sheffield so that 
at Dec. 31 1922 there was in operation 590 circuit miles of 110,000-volt 
line, 757 circuit miles of 44, and lower voltage lines, and 303 miles 
4 = lines in local operations, making a total mileage in excess 
of 1, 


Retail Operations .— Retail activities covered the reconstruction of lighting 
circuits in Albany and Gadsden, a change in the distribution systems of 
Anniston and Attalla, the construction of distribution systems in Parrish, 
Marion Junction, Fairview and the Shades Mountain district near Bir- 
mingham. Partial reconstruction of the distribution systems in all towns 
directly served called for an expenditure of approximately $50,000, not 
including the construction of 14 miles of rural distribution line. Approxi- 
mately 2,000 retail customers, including a number with electric ranges 
and other electrical appliances furnished through the merchandising 
9 ama were connected to the system at a cost of approximately 


In pursuance of its policy to enable the greate#t use of hydro-electric 
power in homes, company has established new rates for combined lighting 
and cooking service, thereby placing this service within the reach of the 
average citizen for a variety of household duties. Company has initiated 
a pee to sell customers appliances for household use. 

treet railway operations in all the towns served were improved by 
replacements, partly on account of municipal paving programs and partly 
from —— as an operating measure. Three Birney safety cars were 
put in service in Anniston and several othersrebuilt. In the gas operations, 
the gas plant was improved and new mains laid in Selma and gas dis- 
tribution conditions in Anniston improved. 


Financing.—To finance the expenditures for construction work accom- 

lished during 1922 at a cost of $5,436,957, company issued and sold 
1,000,000 1st Mtge. Lien & Ref. Gold bonds, 6% Series, due 1951. 

From thes ale of its Cumulative Preferred stock to its customers, 
employees and the oe public in Alabama for cash or on deferred 

yment plan, there was paid into the treasury $946,249. The remaining 

ds were provided from the proceeds of bonds sold in the previous year 
augmented by temporary bank loans which have since been liquidated. 
the securities sold by company since 1914 have been sold to in- 
vestors in the United States and company now has over 15,000 holders 
of its stock and bonds in this country, owning approximately 75% of 
all the outstanding securities. 

Operations.—Operations during 1922 were the greatest in company’s 
history; and the total connected electric load at Dec. 31 was 403,936 h. p., 
compared with 362,107 h. p. at the close of 1921. The maximum demand 
upon the system increa: from 115,500 k. w. (155,000 h. p.) in 1921 
to 153,100 k. w. (205,000 h. p.). The total energy mogner to the system 
during 1922 was 607,133,242 k. w. hours, as compared with 432,991,540 
k. w. hours in 1921, an increase of 174,141,702 k. w. hours. 

Generating Plants.—Company has the Lock 12 hydro plant on the Coosa 
River with an installed Ts of 110,000 h. p., and the Jackson Shoals 
hydro-electric power plant with 1,900 h. p., making a total of 111,900 
h. p. of hydro capacity. Company was called upon, however, at different 
times during the year to deliver service to lighting and power customers 
large! the capacity of the water power plants. For instance, 
on Dec. 13 1922 the output of electricity for 24 hours was 2,753,600 k. w. 
hours. This of output for one day exceeded the record of any 
previous year by 63%. Due to the dry weather during the last five months 
of the year, the flow of water in the Coosa River was very low. On the 
above day, the electricity generated required the burning of over 2,290 
tons of coal during the 24-hour period, which is equal to 57 cars of 40-ton 
capacity. The maximum peak load of 153,100 k. w. reached on Dec. 18 
exceeded the peak load record in previous years by 33%. 

Gorgas Reserve Steam Plant.—In 1916, company acquired several hundred 
acres of land on the Warrior River on which to erect a reserve steam plant 
to supplement the hydro plants of the company in times of low water. 
The site is approximately 25 miles from B ham and was selected 
on account of the fact that it was in the heart of the Warrior coal fields 
and there was abundant water for cooling purposes. Company projected 
its oy yy for reserve steam plants over a period of years, making 

n for 90,000 h. p. total capacity and the erection of the first unit 
of 30,000 h. p. was completed prior to the war in 1917. 

Com meanwhile arranged to open a coal mine on the lands acquired 

and has obtained the principal part of its coal supply from this source. 


y in excess of 





Numerous lines connecting the plant with other parts of the system were 
constructed to serve towns and cities, coal mines, mills and other indus- 
tries throughout the State. The wisdom of the company’s course in 
selecting the location and building the plant has been amply justified, for 
it is one of the most important elements of the system to-day. 

In the construction of the first unit, a vast amount of work was done 
to prepare for the ultimate installation, and after the war began company 
was requested by the Government to aid in quickly supplying power for 
nitrate plants to be erected at Muscle Shoals, 90 miles distant. The 
power desired by the Government was in excess of the available capacity 
of the system, but company turned over to the Government, at its request, 
the use of its lands, foundations and under-water structures at Gorgas. 
thus enabling it to install therein a 30,000 k. w. unit and other incidental 
facilities to be operated as a part of that plant. 

At the same time company placed a right-of-way owned by it at the 
disposal of the Government on which to build a transmission line from 
Gorgas to Muscle Shoals. This enabled the Government to quickly 
secure the large amount of power from the company’s system for the 
construction and preliminary operation of the nitrate plants at Muscle 
Shoals. A contract between the Government and the company was signed 
in November 1918, binding the company to purchase the added facilities 
from the Government after the war, at their fair value, and the company 
agreed to pay interest to the Government on its investment pending the 
purchase. The company has found increased need for the entire plant 
since the war closed and has from year to year paid the Government sub- 
stantial amounts reprenattas interest on its investment. 

Sheffield Steam Piant.—FPorecasting the needs of power in Alabama 
and adjoining States for several years, company in 1921 leased the Govern- 
ment’s Sheffield steam plant which was constructed during the war as a 
part of the Muscle Shoals nitrate program and this lease was renewed in 
1922. This foresight has been well repaid, and, indeed, has been of great 
benefit to the sections of the State served by company, as well as many 
other parts of the South. Pending the completion of Mitchell develop- 
ment, company was enabled to contract for 30,000 h. p. to new and existing 
customers, in addition to which it has agreements for power service to be 
connected during 1923 of approximately the same amount. 

During the past two years company, through the interconnection of its 
lines with those of other power companies in Georgia, Tennessee, N 
and South Carolina, was called on to assist in emergencies by sending 
power over those lines for use in the Atlanta, Macon and Columbus, Ga., 
districts; in certain parts of South Carolina, and as far east as the Raleigh 
district in North Carolina, 600 miles from the Sheffield plant at Muscle 
Shoals. This was accomplished by each of the companies transmitting 
to the connecting company the equivalent amount of power delivered by 
the company at the Georgia-Alabama line. Of the total power thus 
transmitted to other companies, it is interesting to note that 15,000,000 
k. w. hours were transmitted for use in North Carolina, the most remote 
State of the group with respect to the super-power zone. 

The use of this plant made it possible to respond to the demand of existing 
and new industries in Alabama for power service, as well as to partially 
meet the similar demands in other sections of the South. But for the 
leasing of this plant, many industries would have been limited in their 
production or shut down entirely due to lack of power, with resulting 
loss to Wage earners as well as to industry. 

Company paid the Government $141,404 in 1922 for the use of its 
extension to the Gorgas plant, and under the terms of the lease from the 
Government for the use of its steam plant at Sheffield it was paid $207 ,864 
during 1922, thereby making the total payment to the U. 8. Government 
during 1922 $349,269. ; 

Interconnection with Other Companies.—The operation as a single system 
of the transmission facilities of the several companies in the Southeastern 
States by reason of the interconnection of their lines permits the separate 
generating plants to deliver their ene into a common distributing 
network. Energy may be drawn from this reservoir at any — in any 
one of these States for any purpose, for lighting homes or for the operation. 
of factories, and, by means of the interconnection of these systems, every 
source of energy within the area can be put to use. 

All available water power on the various systems is operated for the 
benefit of the entire area before reserve steam plants are called upon for 
duty and, when these reserve plants are necessary, the large and more 
economical plants in the Warrior coal fields are first used. ‘These plants 
use less than two pounds of coal per k. w. hour and their operation permits 
the smaller and less efficient plants consuming from two to five pounds of 
coal per k. w. hour to shut down, resulting in a consequent decreased cost 
of service to the public and a lessened burden upon the railroads for the 
transportation of fuel. 

The total amount of power supplied during 1922 by the power systems 
of the Southeastern States was approximately 2,000,000,000 k. w. hours, 
of whic. approximately 75% was provided by water-power plants. To 
have produced this entire volume of power by steam would have con- 
sumed 4,000,000 tons of coal, whereas only 1,000,000 tons were used. 
The production and transportation of the additional 3,000,000 tons of 
coal which would have been necessary had this entire amount of power 
been produced by steam, would have been a tremendous burden upon 
the railroads and mining industries of the South, particularily as they 
were handicapped by labor troubles and car shortage during the period. 

The demand for power, therefore, could not have been met nor could 
industry in these States have continued to operate to full capacity during 
the low-water period near the close of the year except by the combined 
use of these hydro and steam plants. 

Industrial Development.—During the past year the South experienced 
an industrial revival that aroused the attention of those seeking a suitable 
place for the building of new plants to meet the ever increasing demands 
upon industry. Among the most important questions facing the industrial 
expansion of the South is that of power. It has been found that those 
who are interested in plant expansion in new territory are concerned with 
the ability of that ommend to promptly meet the demands for power 
from year to year, hence the interconnection of the power systems and 
bn gence use of facilities has resulted in benefit to every section of 

e Soith. 

Tallapoosa River.—Company, on Aug. 28 1922, filed an application 
with the Federal Power Commission, through its subsidiary company, 
Alabama Interstate Power Co., for a poteuiesty permit under the Federal 
Water Power Act of June 10 1920, for a project on the Tallapoosa River 
in bama to include four dams, with a total capacity of not less than 
200,000 h. p. The Talla is a non-navigable stream, but on account 
of its relation to the navigation on the Alabama River, the War Depart- 
ment indicated that the development on that river proposed by our applica- 
tion should be made under Government supervision and approval. 

In due course, the Federal Power Commission assumed jurisdiction 
of the project, and on Jan. 27 1923 a preliminary permit was granted in 
accordance with the application. The company is now engaged in pre- 
liminary engineering and surveying with the view of proc with the 
construction as soon as practicable of additional plants on the Tallapoosa 
or on the Coosa River above the Lock 12 plant. 

Plants are to be constructed on the Tallapoosa River with the view of 
storing the flood waters and operating the same in connection with other 
power developments of the company in the same region, thus obtaining 
the meepent possible benefit from the stored water. plan of co-ordinating 
several projects in different watershet will develop, conserve and utilize 
in the public interest the navigation and water power resources of the 
region to the greatest advantage. The storage reservoirs to be included 
in this plan of development will also have an important effect in minimizing 
the flood damage from the Tallapoosa and Alabama Rivers. 

Muscle Shoais.—-In accordance with the action of the directors, com: 
submitted an offer to the Secretary of War, dated Feb. 15 1922, def: 
the terms upon which the Wilson Dam would be completed and the nitrate 
= of the Government in connection therewith simplified without 

her advances or expenditures by the United States, a detailed dis- 
cussion of which will be given later. 

After this coutry entered the war, the Government in 1917 decided 
to construct a nitrate plant and in connection therewith a water power 
development. Muscle Shoals ha been selected, the Government 
des the site of Dam No. 2 on the Tennessee River, now known as the 
Wilson Dam site, for its war p This site was at that time and 
had for many years been owned by this company. ‘There were various 
discussions between the officials of the company and the Government 
representatives as to the terms upon which the Government should acquire 
t very important site and the flow. lands of the company owned 
in connection therewith. There were ferences of view between the 
Government officials and the company as to the value of the property 
and as to the price which the Government should pay for the same; and 
as these differences might possibly have delayed the Government’s war 
p m, the company donated the lands to the Government for $1, and 

a letter to the Secretary of War dated Feb.18 1918 making 


the offer of donation. 
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The Secretary of War accepted the company’s offer of donation. 

And in due course the Government issued its voucher for $1, payable 
© the Muscle Shoals Hydro-Electric Co., the subsidiary company which 
held the title to the property. 

During. the time the company owned the site of Dam No. 2, efforts 
were made for many years to bring about its development. Under date 
of Dec. 10 1913, company submitted a proposal to the Government in 
response to its request for the construction of Dams Nos. 2 and 3 ana 
this plan was considered in very full report and recommended to Congress 
a sovernment engineers for acceptance under date of May 18 1914. 

his was the 1irst proposal made to the Government for the development 
of Muscle Shoals in the interest of both power and navigation. No action 
having been taken by Congress on the srepenes of 1913, a further studv 
was made by Government engineers and the proposal of 1913 was again 
approved and submitted to Congress with a favorable recommendation 
by the engineers on June 28 1916, with the suggestion, however, that 
action on the proposal be suspended until it was determined whether 
the Muscle Shoals power would be utilized in the manufacture of nitrate 
for war penn. 

The Wilson Dam site and the flowage lands of the company owned in 
connection therewith had a large value, far in excess of the 


,000 which 
we had expended in connection with this development. penwng, aoquwed 
the site, the Government began the construction of Wilson Dam and 


expended during and subsequent to the war about $17,000,000 on the 
project. Congress refused to make any further appropriation to continue 
the project as a Government development and the Government addressed 
a letter to this company inviting suggestions looking towards its com- 
pletion in some manner which would insure the Government a reasonable 
return upon its investment already made. Company then addressed 
a letter to the Government officers on May 28 1921, in which it again 
expressed its interest in the development and stated that the project could 
be completed on a commercial basis and that when Congress authorized 
the use of any of the we for commercial and industrial purposes, company 
stood peedy and willing to co-operate with the Government in any way 


desired looking toward its completion. 
It appe @ that Congress was prepared to give serious consideration 
to the 1 of the project and financial conditions having meanwhile 


become more stable so that this company could market its securities on 
a basis which would enable it to complete the project entirely at its own 
expense, this ta ow submitted its offer of Feb. 15 1922, which was 
ratified and approved by the stockholders. 

Under the offer of Feb. 15 1922, company agreed to take out a license 
under the Federal Water Power Act of June 10 1920 to complete the 
construction of the dam, locks and power house at Dam No. 2 at its own 
expense with an initial installation of 240,000 h. p., the subsequent installa- 
tion to be made in accordance with the Federal Water Power Act as might 
be necessary to meet the market demands; to furnish free to the Govern- 
ment, or its nominee, 100,000 h. p. as required for the production of 
fertilizer and munitions of war and for research in connection therewith, 
and if not used by the Government, to purchase and pay for such power 
in accordance with a schedule to be set forth in the license; the power 
to be made available to the Government for this purpose to be the second 
100,000 h. p. at any time available from the normal flow of the river. 

Company also offered to purchase the Government's interest in the 
Warrior exte: sion of the steam plant of this company and facilities, 
including the substation and transmission line from Warrior to Sheffield 
and the Government steam plant at Sheffield for the sum of $5,000,000; 
it further offered to o te and maintain the power plant, dam and gates 
at its own expense and to supply power to the Government for its operation 
of the locks; and whenever the safety of the United States demanded, 
the Government to have the right to take over and operate the project 
for the purpose of manufacturing nitrates and for any other purpose in- 
volving the safety of the United States for such length of time as might 
appear to the President necessary; and, finally, it was proposed that the 
prevecs should be subject to recapture 4 the Government at the end of 

ears under the terms of the Federal Water Power Act. 

he offer of this company for the completion of the Muscle Shoals 
project would leave the Government in full title and possession of its 
nitrate plants and would provide sufficient power for the operation to full 
capacity without further expense and would create without cost to the 
Government immediately adjacent to these plants a large power reserve 
for any future emergency which might arise. Under these circumstances, 
the Government might go forward with plans for fretilizer production or 
engage in fertilizer production with titable provision to protect the price 
of fertilizer produced at the plant until it reached the ultimate consumer. 

The subject remained before the commitees of Congress for a large 
part of the year and reports were finally made as a result of the investiga- 
tions of the committees, but no action was taken by Congress. 

The directors are of the opinion that the offer submitted by the company 
was the best and the fairest method of dealing with the project of any 
suggested at any time during the consideration of the matter; and that 
the best interests of the public will be served by the completion of the 
water power project and placing the same in public utility service so that 
the power therefrom may be distributed over as wide an area as possible, 
thus giving every community within transmission distance the benefit of 
this great natural resource; and in view of the fact that the proposal was 
made under the terms of the Federal Water Power Act of 1920, which is 
now our national policy for dealing with the water power situation, it is 
believed that the ultimate solution of the problem will be along the lines 
of the proposal made by this company. 

One of the offers submitted in connection with the project involved 
the taking over of the Government's interest in the Warrior steam plant 
of the company and the transmission line therefrom to Muscle Shoals, 
growing out of the contract mentioned above under which this company 
agreed to go forward and extend its plant and to build the line to meet 
the Government’s war needs. here was much discussion with regard 
to this phase of the offer mentioned, but after very fuil consideration, 
the committees of Congress considering the subject decided against the 
effort to take any part of these facilities, holding in effect that they were 
not a part of the Muscle Shoals project and that the Government should 
proceed with the sale of the same to this company under its contract. 

A comparative income account was given in V. 116, p. 2769. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1922. 1921. 1922. 1921. 

Assets— $s $ Liabilities— 3 $ 
Cost of prop’s___x47,841,978 43,920,504|7% Cum. Pref.stk. 676,000 808 ,400 
Const.workin prog 376,922 93,275 | ($7 sh.( Cum. Pfd. 
Furn. & fixtures__ 55,104 5% ,027 ae y1,454,934 206,183 
Operating equip’t_ 65,582 66,783!|Common stock_.z18,751,000 18,751,000 
Inv. in affil., &c., Ist M. 5% bonds.10,221,000 10,221,000 

companies - -__- 2,946,678 721,913 | ist M. Lien & Ref. 

= oe eore 453,779 576,461 bonds (6%)---- 9,000,000 8,006,000 

Cash on dep. under Selma Ltg. Co. Ist 

DICE kines 9 «wanes 295,000; mtge. 30-year 5s 238,000 238,000 
U.S. Victory 4% % Notes & ace’ts pay 2,325,871 484,893 

DhisGmdckes: ashes 1,000,715 Divs. declared on 
Funds with empl-- 19,418 18,095 Preferred stock. 31,113 12,870 
Notes &acc’tsree. 511,860 871,688 Salaries & wages_-_ 64,706 103,288 
Int. accrued rec_-__ 371 35,378 Taxes and interest 9L 334 463 
Materials & supp. 726,213 869,650 Interest accrued... 642,292 624,342 
Stock subscr. rec. Customers’ - 138,092 169,663 

from customers Coups. & divs. out. 43,986 103,419 

andemployees.. 431,334 261,237 | *100-yr. gold deb. 
Cash on depos. for certificates - - .-- 12,170,000 11,800,000 

pay coups., &c_ 43,986 103,419 | Deprec’n reserve... 960,530 $19,881 
Deferred charges_. 3,961,155 4,074,608 Res.forinjuries,éc 123,705 91,421 
Devel. cost of elec. | Surplus (subject to 

furn. market... 448,758 568,344 Federal tax).... 1,183,346 984,759 
Cost of devel. load, 

Mitchell Dam_. 172,646 °}#---.--.- 
Prep. ins., licenses, 

Ditiatwbenwes: 59,123 30,490 | 











ee 58,114,909 53,599,587; Total -...-----58,114,909 53,599,587 


x Cost of properties, balance at Dec. 31 1921, $43,920,504, less cost of 
outside properties of subsidiary companies acquired by Alabama Traction, 
Light & Power Co., Ltd., $1,535,483; balance, $42,405,021; plus additions 
for 1922—construction expenditures, $5,436,957; total as above, $47,841,- 
978. y $7 share Cumul. f. stock—no par value (Preferred on disso- 
a at $100 per share), authorized, 90,000s 





es; issued and outstanding, 
6 shares, $993,081; subscribed but not issued, 4,877 shares,$461,853. 
= Common stock authorized, 400,000 es—no par—issued and out- 
standing, 187,510 shares. * Without lien on company’s properties, V. 116, 
Pp. 2769, 2639, 2391. 





Great Northern Iron Ore Properties. 
(16th Annual Report—Year ended Dec. 31 1922.) 


The trustees under date of St. Paul, May 31, wrote in 
substance: 


Since the close of the year the Jackson Iron Mining Co. sold its undivided 
one-sixteenth interest in the NWM%-NE of Section 29, Township 56, 
Range 24 West, Itasca County, Minn., commonly known as Lewis Mine, 
and the Arthur Iron Mining Co. sold its lease on the NE-SE and 
S%-SE of Section 12, Township 57, Range 21 West, St. Louis County, 
Minn., commonly known as Niagara Mine, to the Braddock Iron Mining 
Co. of Duluth, a subsidiary of the United States Steel Corp. 

During the year the Federal income and profits tax returns of the trustees 
and the companies for the years 1917 to 1920, inclusive, together with all 
capital stock tax returns filed by the companies to date, were audited 
by the Government with satisfactory results and conclusive agreements 
have been executed with the Government pursuant to Section 1312 of 
the Revenue Act of 1921. 

Leases covering the Carmi and Draper Annex Mines, which were being 
negotiated at the close of last year between the Tyler Iron Mining Oo. and 
the Mead Iron Co., and the Harrison Iron Mining Co. together with 
other fee owners and John A. Savage & Co., respectively, and referred to 
in the 1921 annual report, have not yet been executed, but are still under 
consideration. 


On May 7 1923 the U. S. Supreme Court handed down an opinion sustain- 
ing the constitutionality of the so-called Minnesota Occupation Tax Law, 
adopted by the State of Minnesota on April 11 1921, which imposed ‘“‘an 
occupation tax’’ equal to 6% of the value of the ore mined or produced 
during any year on all who are ‘engaged in the business of mi or 
producing iron ore or other ores’’ within the State of Minnesota. 
sustaining of this law by the Supreme Court, we believe, will not materially 
affect the Great Northern Iron Ore Properties, inasmuch as none of the 
Proprietary companies is directly ‘‘engaged in the business of mining or 
producing iron ore or other ores’’ in the State of Minnesota 


(Signed Louis W. Hill, James N. Hill, Edward T. Nichols, Ralph Budd, 
Trustees.] 


I. Developed Mines, Operated by Others, Showing (1) Whether Held om Feehold er 
Leasehold (2) Shipments and Minimums also Royalties Receivable by Trust. 

















Number of Gross Tons Royalty 1923 
Mine— Interest Shipped. to Trust, Minimum 
(1) “Old Leases’’: of Trust. 1922. To Jan.’23. Net. Tons. 
1 Mahoning ---...--... Feehold 1,024,695 32,208,021 274%cto12%e 300,000 
_, eee do ‘ 4,660,187 20c to 12Ke 100,000 
3 Leetonia (%4)-.---.-- do 147,694 7,648,207 45c 166 ,667 
4 Stevenson .-.......- o 22,284 11,777,545 20c to 12e 200,000 
5 West Stevenson(%) do -..--.. 1,846,174 20ctol2Ke } ------ 
6 NorthStevenson(4%) do §-_..... 473,524 —— 0—ltlt eee 
7 Sweeney (34) ------ do 874,336 1,282,218 25¢ 75,000 
TRE. cc ncccneve 2,270,809 59,895,876 841,667 
(2) “New Leases’: 
FS EEE, 0 CS a ee ee 15% of totall 300,000 
9 Patrick (%)------- do 310,223 §=1,486,913 ore 
10 North Harrison (4%) do 480,461 2,845,823 15% total ore 150,000 
tf “eee do 23,382 803,103 30% total ore 100,000 
12 Lamberton-Annex.. do 1,059 1,403 30% totai ore a 
13 No. UnoG.N.(part) do ,887 95,649 i} i 7”7~_Z 
14 Kevin. .__........Leasehold 42,450 526,793 30% total ore] -----. 
less un'ly poy. 
ae do 50,176 511,953 75,000 
16 L. & W. ()------ ener 73,590 50% of proceefis -.-.-- 
[7 See Be. BE... - 2 #&#8#8 sadder 1,109,620 San °° # wheeke 
18 Mace No. 2 (%)--. do 48 1,033,988 $1.00 10,000 
19 Warren (%)------- do 101,099 93,443 15% total ore 200,000 
20 Enterprise._....-.- © ji ## . ihe © deeiinbas $1.10, 95c, 65¢ 
i} - eee do 247,532 2,634,548 85c 
22 No. UnoG.N.(part) do 4,662 1,358,985 $1.00, 70c. 
23 South UnoG.N... do _~ .....-- 1,266,995 $1.00, 700 
24 Thorne (90.61%)... do 121,234 88,350 70c 750,000. 
25 Wab’n No.1(90.61%) do ..---- -.------- $1.15 to 700 
25 Wab'’n No.2(90.61%) do  _~— ....-- 52,923 65c 
OT WO ckicas acessboasa Leasehold 223,070 1,004,662 45c, 406 
28 Leonard (%)--.---- do 400,068 11,142,786 70c, 40¢ 
29 Missabe Chief - ---- aes 3. 80c, 75e } 
OO Bia weaceccncens do 398,547 4,161,319 75¢c 700,600 
31 Dunwoody-.---.--.-.- 0 700,623 3,465,089 65c, 35e 750, 
ee Ne cle whic ee = =—s ss ‘gh te. -- seinen $1.00, S38 3 2«ss aaonee 
33 Mississippi. .--.--.-- Leasehold 36,578 1,892,367 30c 100,000 
34 South Agnew. ---.-.- do 7,978 24,242 45¢ 307 ,000 
35 Hill-Annex........ do 758,162 2,775,510 75¢ to 35e 1,130,000 
36 Wade (90.61%)...-Feehold -..-.-.- 430,483 1.10 to 70c 80,000 
. i Se Leasehold 250,474 250,474 \& net proceeds 50,000 
OSS ———e 182,367 7,185,818 $1.10 to 60¢ 150,000 
39 NorthStar (90.61%) do ~~ ....-- 1,167,410 85c to 60c 
40 Trumbull (90.61%). do 167,648 167,648 $1.10 to 600 205,000 
al Dee eee). SS 3 3 3 séecce -eseeeenn 85c to 60c 
42 Bruce (%)-------- pe eae: A 75c, 50c 200,000 
 . eee ae 86 aa CREE «néansoren 8 «08 ene 
44 Miscellaneous. - - --- 3,240 20,183 Notleased  ------ 
Ness sia ae 4,515,968 51,931,470 5,457,000 
Grand totals_.......-.- 6,786,777 111,827,346 6,298,667 


Nos. 1 to 44 Operating Interesis.—(1) Mahoning Ore & Steel Co.; (2) Orete Mining 
Co. (Pickands, Mather & Co.); (3) Leetonia Mining Co. (Jones & Laughlin Steel Co.); 
(4) McKinney Steel Co.; (5-6) McKinney Steel Co. (mines worked out); (7) Donora 
Mining Co. (U. 8. Steel Corporation); (8-15) Butler Brothers; (16) Hanna Ore Mining 
Co. (under contract, mine exhausted Dec. 1918); (17-18) Mace Iron Mining Co. 
(No. 17 exhausted during 1921); (19) Mead Iron Co. (Tod-Stambaugh Co.); (20-29) 
Hanna Ore Mining Co.; (30) Dean Iron Co. (Tod-Stambaugh Co.); (31-32) Orwell 
Iron Co. (Inland Steel Co. and Youngstown Sheet & Tube Co.); (33-35) Inter-State 
Iron Co. (Jones & Laughlin Steel Co.); (36) Cleveland-Cliffs Iron Co. and Struther 
Furnace Co.; (37-41) Mesaba-Cliffs Iron Mining Co.; (42) International Harvester 
Co.: (43) disposition of interest in this mine was explained in report for 1919; (44) 
Idle (not now under lease). 

Total shipments and royalty rates are shown in this table, the proportions of the 
trustees being indicated where their interest is less than tbe whole. 

(a) Lease to Butler Brothers provides for exhaustion of mine before June 30 1931. 

(b) Includes both feeholds and leaseholds. 


Il. TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














Recetpts from— 1922. 1921. 1920. 1919. 
Leonard Iron Mining Co: __-.--- $850,000 $200,000 $200,000 $200,000 
North Star Iron Co. -.......-.-- 58,790 88,185 205,765 176,370 
Arthur Iron Mining Co.-.-...--- 1,644,000 3,369,000 1,940,000 1,062, 
Grant Iron Mining Co__._..-.-- 1,495,000 64,000 ,000 150, 
Harrison Iron Mining Co------- 287,000 443,000 655,000 770,000 
Tyler Iron Mining Co__.__.--.-- 21,000 961,000 215,000 1,433,000 
Van Buren Iron Mfg. Co__-...-- 4,210 95,815 224,000 85,000 
Polk Iron Mining Co__._._-._--. J 544,000 2,110,000 1,940,000 
Fillmore Iron Mining Co....... = ------ a = auase | eee 
Jackson Iron Mining Co--_---.--- 6,000 i eee 

Total dividends received-_---. $4,450,000 $6,070,000 $5,899,765 $5,816,370 
SG FE Sbdncteeondecs cece 15, 18,063 24,606 27, 
Wederal taxes refunded......... «<«c««s2 j= <ssn<e= _ * ee 

SIRS. ons caest $4,465,035 $6,088,063 ‘$5,952,817 $5,844,249 
Ex . a. cditiids toda die $84,685 $98,357 $97,960 $93,617 
Dividends on trust certificates... 4,500,000 6,000,000 ,000,000 6,000, 

Amount per share_._-_.------ ($3) ($4) ($4) ($4) 

Balance for period_---------- def$119,650 def$10,294 def$145,143 def$249,368 
Balance brought forward-.----- 197,474 207 ,767 352,911 602,279 

Total surplus Dec. 31-..-.-..--- $77,824 $197,473 $207,767 $352,911 
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Ill. PROPRIETARY COMPANIES—RESULTS OF MINING, &c., OPERATIONS. 
{Part of the disbursements are in the nature ofjinvestments. See footnotes.] 





Revenue from— 1922. 1921. 1920. 1912. 
“Old leases” —see Table IV ___- $330,955 $179,623 "9$376,317 $316,741 
Arthur Iron M .Co.—See Table 1V EE EAE 47 35,057 633,534 
“New leases’’—See Table V_____ 2,773,039 1,517,011 3,171,607 2.910,470 
Interest received__.___ A. AER Pre 310,711 578,543 481,157 526 617 
Advance royalty._....._..__- =f 871,094 1,657,737 233,485 73,760 
Refund of advance royalty: 

i a ee ee tN ee ae 141,776 

do Ba et SAR SS a ca, ee 112,210 

BE ee eee 260 693 275,148 

To Dean Iron Co.__.....___. 14, 38,125 35,822 64,914 
From sale of personal property - - eee 482,278 42,478 
Divs. Mace Iron Mining Co 125,000 75,000 7  seneke 
Miscellaneous - - _ _ .. 9 Se 34,764 40,995 27,479 65,338 

Total revenue______. . $4,624,288 $4,087,035 $5,178,895 $5,162,987 

Deductions— 

Sundry expenses, &c__._.._.__- 92,606 315,007 Cr.34,206 121,182 
Taxes on property, &c_________. 175,574 193,464 130,841 10,538 
Normal inc. and cap. stk. taxes_- 380,603 146,713 233,625 | 653,007 
War inc. and excess profit taxes.. Cr.297,212 | 1. .-- Cr.7,8Al / 

(k) Notes—Alexander Iron Co... Cr.27,400 Cr.27,400 Cr.44,275 Cr.59,173 
(z) Royalties—State minimum... 10,000 11,888 11,079 10,000 
(%) Advance royalties.......... Cr.9,604 40,622 Cr.123,266 74,255 
(k) Dean Iron Co. bonds........ Cr.95,000 Cr.125,000 55,000 Cr.110,000 
() Mine development and plant. coe: |) on ~~ «eee Cr.1,079 
Temp. adv. Alworth lease_- 25,000 25,000 15,793 ’ 11,135 
Sa Sa 8 2, Cr.279,243 
Dividends paid to trustee (as in 

preceding table) --_. 4,450,000 6,070,000 5,899,765 5,816,370 
, , | . > peeee ; ats 856,090 209,135 221,315 218,270 
() Advances to Butler Bros__..  Cr.5,764 Cr.3,442 Cr.28,436 Cr.13,423 
() Advances to Orwell Iron Co__ Cr.100,000 Cr.100,000 Cr.100,000 Cr.100,000 
(0) Notes—Hanna O. M. Co___. _.... C€r.200,000 Cr.200,000 Cr.200,000 
(kK) do Mesaba Clifts1.M.Co_ Cr.167,338 532,300 ee serene 


(k) do Butler Bros___....... Cr.50,000 Cr.150,000 550,000 
(k) U.S. Liberty Loan_________Cr.2,227,836 Cr.1,673,914 
(k) U. 8. ctfs. of indebtedness__- Cr .303 ,500 





- $3,009,719 $4,960,872 $7,226,204 $6,755,120 
sur.$1,614,569 def$873,837 d{$2,047 ,309 df$1 ,592,133 


Total net deductions 
Balance, surplus or def 





(k) These items are in the nature of investments; some of the amounts have 
already been greatly reduced by collections. (4 Represent balances owing from 
lessees as reimbursement of amounts principally reported as mine expenditures in 


Prefious years. (z) Credit for payments of this character to the State of Minnesota 
expires with the year for which made. 


IV. SHIPMENTS AND RECEIPTS—"OLD LEASES’ AND ARTHUR MIN. CO. 


——(1) Under “Old Leases’*——— Great West. —(2) Arthur M. Co. 
Tons Average Revenue Tons Tons Royalty's 
Shipped. Royalty. Received. Shipped. Shipped. Net Inc. 
2,902,880 13.9940c. $406,229 ee “ssteen  eeewns 
SEI 2,964,051 14.9664c. 443,611 : - athere”  —Siapinieas 
Pee 1,758,182 17.3525c. 305,089 5,344,078 ----.. ..-... 
ee a tthtinsareceat 1,825,519 18.4168c. ee « GEe)3 waaecce . seeeen 
i ithithenwnad 2,982,821 16.1540c. 481,846 Lease 224,540 $223,584 
SSS Rare: 3,207,091 17.5457c. 562,706 ended 617,287 544,994 
ES he 3,284,469 15.3908c. 505,506 Jan.1°15. 539,409 955,274 
néinedddeise 2,734,678 14.3592c. ae ~~ ééeneoe 633,913 1,468,155 
abi do tatiana cd 1,824,510 17.3603c. ES Po ewan 346 ,870 33,534 
bintadhnndas dé 2,423,445 15.5282c. 376,317 #-. .-- 13,091 35,057 
- Ses 705,900 25.4459c. SE 8 eee ees 
et dewswd 1,759,794 18.8064c. 330,955 


Note.—The ‘‘old leases’’ cover the Mahoning, Utica, Leetonia (4%), Stevenson 
and Sweeney (14) mines (owned in fee by the controlled companies above named, 
along with the other fee holds), and were made prior to March 1 1912. They are 
held by the several companies above mentioned. 

The ‘‘new leases’ have been made to various interests (see above) in and since 1913. 
The “shipments” here excl. the proportions belonging to outside interests.—Ed. 

On account of leasing its operating properties, mining operations by Arthur Iron 
Min. Co. ceased as of June 30 1917, and all ore in stock piles has been disposed of. 


V. SHIPMENTS 


AND RECEIPTS UNDER “NEW LEASES." 
Shipmenis, Total 
Tons. Royalty . Mines Included. 
1915... 420,988 


$330,855 Dean and Mace No. 1 (% interest). 
984,968 { Above 2; also Mace No. 2 (% int.), Harrison, North 
Harrison (14 int.), and L. & W. (% int.). 

Pall above; also Hill Annex, Kevin, Smith and Dun- 
1,637,051{ woody (open pit), North Uno, G. N. Patrick (% 
int.), Thorne (90.6% int.),Warren (% int.), 
{ 

\ 


1916. ...1,215,776 


1917 - _ . 2,247,634 


Leonard (% int.). 
All above; also Lamberton Annex, Mississippi, Wa- 
1,819,207| bigon No. 2 (90.6% int.) and Wade (90.6% int.). 
2,910,470 All above; also Fay and Harold. 

3,171,607 Ail above; also Hill, South Agnew, South Uno G. N. 
1,517,011 All above. 
2,773,039 All above. 


1918_-__.3,136,749 
1919_._ 3,267,052 
1920-_..4,066,154 
1921 _._.1,681,661 
1922____3,796,410 





CONSOLIDATED BALANCE SHEET DECEMBER 3), 


[Trustees Great Northern Iron Ore Properties and their interests in proprietary cos.] 
Assets— 


1922. 1921. 
Mineral and non-mineral lands and leases__.._.._.....____ $47,335,523 $80,861,098 
Automobiles, furniture, office building, &c 28,85 41,310 


Advance royalty disbursements (leaseholds, first class, 
$1,054,319; second class, $157,500) 








Sbedasaneceudseonkeo 1,211,819 1,230,347 
Advance account Alworth lease_.........__......._._. 29,408 74,408 
Advance under mining contracts: Dean Iron Co., $540,217; 
Butler Bros., $58,574; Orwell Iron Co., $873,472: Inter- 
national! Harvester Co., $30,000; Mesaba Cliffs Iron Min- 
. AL ee PRE a aes 1,771,182 
accounts, chiefly royalty suspense______________ 1,386,711 
Securities—Bonds—$100,000 C. B. & Q. Gen. M. 4s 96 ,000 
Liberty Loan bonds.______________ EE eee ae 1,582,586 
Bonds, Dean Iron Co., $45,000; Notes, Alexandria Iron 
Co., $56,225; Butler Bros., $350,000; Mesaba-Clifts 
oe ee EY eet 1,483,686 1,820,251 
Stock—Mace Iron Min. Co., $25,000 (total issue, $50,000) 25,000 25, 
Stock—Mesaba Range Townsite Co. (total issue, $2, ¥ = Ran hatie 
Cash (trustees, $131,751: proprietary cos., $3,123,943)__._. 3,255,694 1,576,966 
Royalties receivable, $254,495; accts. receivable, $258,557; 
due on ore sales, $461,000; total (proprietary companies) - 974,053 731,337 
Interest accrued, not due............__..............__ 1 95,228 
Royalty ore in stock pile.............................. 85,973 273.809 
ES | oo | ee $59,910,924 $91,566 233 
TAabdilities— 


Capital stock (of proprietary cos. owned by the trust’’) ____ $11,543,400 $12,988,400 
{The Great Northern Iron Ore Properties, the “‘trust,’”’ 
has outstanding 1,500,000 certificates of beneficial 
interest of no par value.] 


Current liabilities (notably unpaid taxes, ex. $498,486) ____ 640,389 358,560 
Deferred accts. (chiefly adv. royalty collected) 2,967,367. 3,224,223 3,115,680 
Surplus paid in, earned, &c.: 
Paid-in surplus at date of acquisition, $24,266,224; earned 
surplus by development, $17,124,914; paid-in surplus 
(non-mineral lands), $503,730............-...--..-- 41,894,867 72,740,545 
(c) Undivided surplus, proprietary companies, $2,530,221; 
undistributed receipts, trustees, $77,824)_........... 2,608,045 2,363,049 





TR See eee, ak ee $59,910,924 $91,566,233 
This balance sheet shows only such amounts as represent the interests of the 
trustees after elimination of outside stock holdings in the Leonard Iron Mining Co. 
and the North Star Iron Co.—V. 116, p. 1538; V. 115, p. 2273. 





$$ 
re 


Indianapolis Street Railway. 


(Report for Year Ended Dec. 31 1922.) 
INCOME ACCOUNT YEARS ENDED DECEMBER 31. 

















1922. 1921. 1920 x1919. 
Pass. receipts, city lines. $5,000,556 $4,694,812 $4,808,529 $4,202,051 
Fry rentals. at ee 215,329 218,056 237 ,68 244,177 
ent termina g., Sta- = 
tions, equipment, &c_ 289,127 276,328 276,049 254.816 
Miscellaneous income _ __ 36,432 42,658 ,100 oS ara 
Interest, discount, &c__ 3,718 1,472 1,572 2, 
Gross earnings ----__-__ $5,545,164 $5,233.327 $5,367,936 $4,738,941 
Maint. way & structures $636,159 $548,879 $501 236 ese tt 
Maint. of equipment ___ 528,326 550,120 626,031 519.8 $ 
Oper. of power plant___ 915,409 877 ,213 958,225 657 ,37 
Operation of cars______ 1,553,811 1,565,814 1,564,501 1.281 38 
General expense__-____- 423 ,657 420,418 17,890 369 ,92 
Total oper. expense__ $4,057,361 $3,962,444 $4,067,883 $3,258,198 
Net earnings_-........- 1,487,802 $1,270,884 $1,300,053 $1,480,744 
, | Ee a te ae . 437 ,360 437 953 509,471 401,807 
Net, after taxes. _____ $1,050,442 $832,931 $790,582 $1,078,937 
BOtieon a RR. C 
Jitizens St. - Co., 
I ‘ 3 goo 58. ‘“i° $200,000 $200 ,000 $200,000 $200,000 
nd. St. . Co., $4,- 
' 987 000 “as ee 7. 199,480 199,480 199,480 199,480 
nd. T. - Co., $3,- 

Soa “\gsteee 191,650 191,650 191,650 191,650 
Broad Ripple Traction 

Co., $200,000 Na 10,000 10,000 10,000 10,000 
Fi etsy & notes. -- 4,404 6,108 8,229 10,600 

nd. Car Equip. Co., 

Preferred stock ____ 9,050 10,250 11,450 2,500 
Notes nisrig ste ee 32,759 27 580 7,822 21,584 
Office maint., Ind. St. 7 

lees. See 1,77 
Total deductions_____ $647 ,343 $645 ,068 $628,631 $637 ,591 

Balance, surplus__---_-_-_- $403 ,099 $187 ,863 $161,951 $441,346 
Deductions from surplus— 
a fund moe pans. 
ut expend or : 
construction, year__ $70,000 70,000 66,666 60,000 


Ind. T. & T. Co., for 


construction, year _ 


60,000 60,000 60,000 60,000 
Preferred dividends_(6%)300,000(6% )300 ,000(6%)300 ,000 (1 14)75.008 
Pref. div. accrued 100, 





ee def$26,900 def$242,137 def$264,716 a 

x Includes six months’ operation, Jan. 1 to June 30 1919, under the lease 
of the old Indianapolis Street Ry. Co. to the Indianapolis Traction & 
Terminal Co., and six months’ operation, July 1 to Dec. 31 1919, under 
the operation of the new consolidated Indianapolis Street Ry. Co., in- 
corporated June 30 1919. 


GENERAL BALANCE SHEET DECEMBER 31. 





1922. 1921. | i a 
Asseis— $s $ Liabilities— 
Property, plant & Preferred stock__. 5,000,000 5,000,000 
equipment ____- 22 ,366 ,427 33,208,437 | Commen pes. ~ 1,000,000 1,000,000 
Trust equipment. - 194,000 194,000 | Com. stock held in 
Sinking funds__- 61,136 PA ooa- 1,500,000 1,500,000 
Road & equipm’t_ 583 ,008 456 ,060 | Cit. St. RR. Co.5s 4,000,000 4,000 ,000 
Indianapolis Car | Real estate mtge- - 9,140 9,956 
Equipment Co. | Ind. St. Ry. 4s_a_ 4,987,000 4 937 ,000 
Common stock. 44,378 44,378 | Ind.T.&T.Co.5s_b 3,833,000 3 833,000 
Trust equipment _-_ 11,000 64,000 | Car trust etfs 65,000 98 ,000 
Cs oawaed ~ 18,653 68,307 | Ind. Car Equip. 
Cashier’s working | Co. contract. _-. 140,000 160,000 
£6 eee 8,700 8,700|T. H. 1. & E. Tr. 
Emergency fund _. 1,000 1,000| Co. notes, 1933. 700,000 700,000 
Acc’ts receivable... 133,726 aateund eae &acc’tspay. 229,091 504,076 
t and su Jages pay., ma- 
“oo Sep A 292,153 274,793; tured int., &c_- 9,997 4,576 
Prepaid items, &c_ 12,026 8,785 | Accrued int., &c_- 87 980 88, 11 
Special deposits _ _ - Bd pn 1,156 | ee ang rete 433,730 440 637 
uspe 2,25 5 es’ve for injuries 
Pe sevener- — ead and damages. 211,173 214,533 
| Operating reserves 64,078  ------ 
| Profit and loss___. 1,458,267 1,083,822 
es dace 23,728,456 23,624,512| Total -. 23,728,457 23,624,512 





a After deducting $1,013,000 in sinking fund. 
$1,167,000 in sinking fund.—V. 116, p. 822. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and eleciric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week's 
“Chronicle” either under “‘Editorial Comment” or “Current 
Events and Discussions.” 


Increases.—Cleveland Cincinnati Chicago & St. Louis RR. 
Omeiecati Northern RR., Chesapeake & Ohio Ry., Norfolk & Western 
RR., and Louisville & Nashville RR. have increased wages of employees, 
effective June 1, and Central of Georgia RR. effective June 15. Times 


ig FA ES & Ohio increases wages of clerks 10 cents a day and other 

classes of were a ae —- ent, from 1 cent to 2% cents per 
‘‘Times"’ July 1, Sec. 1, p. 5. 

now yan Becblie y. atl wages of clerical and station employees 

2 cents an hour. ‘‘Philadelphia News Bureau’”’ Jul 3. 


uly 3, pD. 
Chicago & Eastern Illinois RR. increases wages of maintenance of 


b After deducting 





ipment men 2 cents per hour, effective July 1. ‘‘Fin. Am."’ July 4, p. 1. 
“TG clorado & Southern increased shopmen’s wages and Pere N seguetes 
train Geapaschers, _— effective July 1, amount not known. Financia 
Am " July 4, p. 1. 

pry 5 ah Rows & Santa Fe Ry. increases wages of maintenance of 
equipment men from 1 to 2 cents per hour, effective as of June 1. Wall 


. Journal’ June 29, p. 10. 
Streird Ave. Ry. Co. Rew York City) increased wages of motormen 
and conductors 5%, effective July 3. ‘‘Boston News Bureau”’ July 2, Bs 3. 
Shopmen's Day Shortened.—Delaware Lackawanna & estern R. 
reduces hours per day from 10 to 8 in Carbondale (Pa.) shops. ‘“Times 


July 4, p. 21. 

-S. tia C. Declares Ohio Coal Rates Too High.—Readjustment to be made 
sedi 27: rates from Ohio mining districts to Mi n, northern Indiana 
and Northwestern Ohio to be reduced, while those from Tennessee, Ken- 
tucky, West ee wee see to same districts will be slightly 

creased. ‘‘Times’’ Ju > ie ‘ 
= Surplus.—The Car Service Division of the American Railway Asso- 
ciation announces that despite the fact that loading of revenue freight has 
exceeded the million-car mark for three consecutive weeks, a record see 
of at this season of the year in previous years, the number of lus freight 
cars in good repair and imm tely available for service continues to in- 


crease. 
freight cars of all descriptions June 22, the latest figures available, 
totalon 38.671 cars, an increase of 6,683 over June 14. At the same time, 
reer shortage a — the Fey Ae Xd whole amounted to 
i ecrease ce June oO ‘ 
St aay hor oes in totaled 34,735, an increase in approxi- 


jurp good repair 
f 4,875, while surplus coal cars numbered 4,269, or increase 
Saad ent gande I Reports also showed 7,057 surplus stock cars 


during same period of 1,140. 
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June 22, an increase of 834 within a week, while s 


tor cars 
wed an increase of 133 during the same period, w 


lus en = 
ch brought the total 


Earnings of the Properties Available for Int. on Funded Debt, Deprec'n, &c. 








Calendar Years— 1919. 1920. 1921. 1922. 
for that class to 11,769. Light & powergrossearns $320,682 395,618 
ant the total repo ried shortage of i 1.896 freight cars, 2 054 | were box, cars, ne mway gross earnings 175,001 ao 738 eye oer 130 
emguasee oa 7.016, a Comwense within lee same wane of }.250- i oneal ihe = vcaaie es = a — 
Loadings.—F¥or the third consecutive week and the fourt e Total gross earnings... $496,983 $621,790 $708 ,584 $705,551 
year, loading of revenue freight exceeded the million mark for the week mses 302.17 : ‘ 353" 
wich ended on June 25, the total for the week od 1,002.74 5A the Oper. & maint. expe 302,171 306 ,206 328,586 353,351 
Servi on 0 e American way Associat announced. 7 
Freight ; Lapin A ailway ion Net earnings. ------- $194,812 $315,584 $379,998 $352,200 


ear has been the heaviest in history. 

e total for the week of June 23 was an increase of 136,419 cars over the 

sponding week in 1921, sad cxcceded bys wide iaacgia the corresponding 
eek in , and ex a wide margin the corr n 

weeks in 1918, 1919 and 1920. d - — 

The total for the week of June 23 this year, for the country as a whole, 
was 13.6% over the corresponding week last year. Freight loading in the 
Western districts alone was an increase of 8.5%, compared with the same 
week last year, while in the Southern district the increase was only 3.2%. 
The in the Eastern district, which includes the Pocahontas dis- 
trict, was approximately 19.8%. 

Owing to decreases princi ally in the loading of coal and merchandise 
and miscellaneous freight, which includes manufactured products, the total 
was a decrease of 4,513 cars under the preceding week this year. 

Principe) changes compared with totals for week ended June 16 were: 
Coal, 183,350 cars, decrease 3,659; merchandise and miscellaneous freight, 
581,244 cars, decrease 4,113; grain and grain products, 33,958, increase 
55; livestock, 29,251 cars, increase 790; forest products 78,068 cars, increase 

0 cars; ore, 82,041 cars, increase 2,743; coke, 14,828 cars, decrease 339. 


$97 ,500.—V. 115, p. 2904 


town (Ill.) 


geiepttee and liability in respect of not exceeding $1,000, 
/O 


Vv 


on the 


The amount required to pay interest on the above $1,500,000 bonds is 


Central Illinois Public Service Co.—Acquisitions.— 

The company has acquired the Canton Gas & Electric Co. and the Lewis- 

lectric Co. by purchase of their capital stock.—V. 116, p. 2135, 

Central of Georgia Ry.—Guaranty.— 

The I.-S. C. Commission on June 26 authorized the company to assume 
000 lst Mtge. 

of Savannah. 


bonds to be issued by the Ocean Steamship Co. 
. 116, p. 2766. 


Central Indiana Ry.—Sale Ordered.— 
Charles Martindaye of Indianapolis has been appointed special master 


by Federal Judge A. B. Anderson to sell the road at not less than $945,000. 


e date for the sale has not yet been fixed. The order of sale was obtained 
tition of the Central Union Trust Co. of New York, trustee of 


the $1, ,000 1st Mtge. 4s. The Cleveland Cincinnati Chicago & St. 
Compared by districts, increases over the week before in the loading of all | Louis in April last offered to take up the bonds which it guar- 
commodities were reported in the Central Western and Southwestern dis- psd y Boe Vv a. i6. D. 1892. a Wane ves 


tricts, while the Eastern, Allegheny, Pocahontas, Southern and North- 
western districts reported decrease; All districts reported increases over 
the corresponding week last year except the Pocahontas, while all except 
the Southwestern, which showed a slight decrease, reported increases over 
the corresponding week in 1921. 

Freight Car Repair .—¥ewer freight cars are now in need of repair than at 
any time since January 1921, according to reports just filed to-day by the 
carriers with the Car Service Division of the American Railway Associatin. 

These reports showed that on June 15 this year 200,784 freignt cars of 
various kinds, or 8.9% of the total number on line, were in need of repair. 
Bly x a decrease of 10,982 since June 1, at which time there were 211,766, 

. Cc . 

Of the total number, 150,540 freight cars were in need of heavy repair, 
5,024 less than on June 1. There were also 50,244 freight cars in need of 
light repair, which was a decrease of 5,958 compared with the number in 
need of such repair at the beginning of the month. 

During the first 15 days in June 1,280,277 freight cars were repaired 
and turned out of the shops. This was an increase of 102,320 freight cars 
pa 7 number repaired during the period extending from May 15 to 

Locomotive Repair.—Locomotives in need of repair on June 15 totaled 
12,659, or 19.9% of the total number on line, according to reports filed to- 
day - the carriers with the Car Service Division of the American Railway 
Association. 

This was a decrease of 24 locomotives compared with the number in need 
of repair on June 1, at which time there were 12,683. 

Of the total number, 11,473, or 18% of the total number on line, were in 
need of heavy repairon June 15. Under the program unanimously adopted 
by the railroads of the country in New York in April, the number of foee- 
motives in need of heavy repair is to be reduced for the entire country to 
15% by Oct. 1 this year. 

Reports showed 1,186 locomotives, or 1.9%, in need of light repair, while 
1,863 locomotives had been repaired and placed in storage up to June 15 
to await increased transportation needs later in the year. On June 1 
there were 1 ,569 locomotives in storage, or a net increase of 294 locomotives 
during the first 15 days in June. 

The railroads of the country also repaired and turned out of the shops 
from June 1 to June 15 a total of 18,937 locomotives, compared with 
21,406 during tne last half of May. 

New Equipment .—The following is authorized by the Car Service Division 
of the American Railway Association: 

From June 1 to June 15 this year, 4,934 new freight cars were placed in 
service by the railroads of the country. This brought the total number of 
new freignt cars placed in service since Jan. 1 1923 up to 70,594. 

A total of 143 new locomotives were aldo delivered and placed in service 
during the first 15 days in June, which brought the total number of new 
locomotives delivered since Jan. 1 1923 to 1,840. 

Of the total number of new freight cars delivered by car builders to the 
railroads, new box cars numbered 29,384; new refrigerator cars, 8,406, and 
new coal cars, 28,757. 

The railroads on June 15 also had on order and awaiting delivery 104,068 
new freignt cars, while they also had on order on the same date 1,993 new 
locomotives. 

Maiters Covered in ‘‘Chronicle’’ June 30.—(a) ‘‘Home rule’’ for the rail- 
Toads, p. 2928. (b) Two new illustrations of railroad regulation, p. 2929. 

(c) Hearing before Inter-State Commerce Commissioner Hall on linking of 
Central RR. of New Jersey witn New York Central RR: Port Authority's 
opposition: statement of A. H. Smith, p. 2951. (d) U. 8. RR. Labor 

oard again takes Pennsylvania RR. to task for attitude towards unions, 
p. 2953. (e) Election of employees on Northwestern Region of Pennsyl- 
vania RR. completed, p. 2953. 

(f) Clerks, station omeeuzese and common laborers get wage increase on 
New York New Haven Hartford RR., R- 2953. (g) Shopmen get wage 
increase on the Delaware Lackawanna Western RR., p. 2953. (h) 
Canadian shopmen ask wage increase, p. 2953. 


Atlantic Coast Line RR.—Construction.— 
See Fort Myers Southern RR. below.—V. 116, p. 2254, 2249. 


Baltimore & Ohio RR.—Sells Coal Roads.— 

The company has sold to the Consolidation Coal Co. the Sandy Valley & 
Elk Horn iy. and the Millers Creek RR. and to Chesapeake & Ohio Ry. the 
Long Fo-k Ry., subject to the approval of the I.-S. C. Commission, or other 
commissions so far as same may necessary. The Consolidation Coal will 
pay $6.000,000 for Sandy Valley & Elk Horn Ry. and the Millers Creek RR. 
ang eo Cnate aie & Ohio will pay $2,000,000 for the Long Fork Ry. 
—v. * , 


Bloomington & Norma! Ry. & Lt. Co.— EF zchange of Stock. 
The holders of 6% Preferred stock are advised under date of June 1 of 
the consolidation of the company int» the Lilinois Power & Light Co. and 
offering them to exchange their stock for the 7% Cumul. Preferred stock 
of Illinois Power & Light Corp (par for par). 
The Central Trust Co. of Illinois, Chicago, Ill., has consented to act 
as an agent for the receipt of certificates for the 6% Preferred stock of 
Bloomington & Normal Railway & Light Co. and for the delivery in lieu 
thereof of certificates for 7% Cumul. Preferred stock in the new Illinois 
Power & Light Corp. ‘Those who so prefer may surrender their certificates 
by sending them direct to the corporation, in care of Geo. M. Mattis, 
Champaign, Ill., or of Daniel W. Snyder Jr., Bloomington, Ill. Compare 
also Illinois Traction Co. above, and Illinois Power & Light Corp. in 
V.116, p. 1532, 2015, 2388, 2637.—V. 116, p. 1531. 
Boston & Maine RR.—J:int New Erg’ard RR. Com- 
miitce Rerort —Boston & Maine RR.Rehabilitation Proposed. 
See New York New Haven & Hartford RR. below. 
Payment of $100,000 in final settlement of the guarant 


09 of the Transportation Act has been certified to the 
-S. C. Commission.—V. 116, p. 2992. 


Canadizn National Rys.—Ezrpansion Program Defeated. 

The Canadian Senate, by vote of 47 to 10, has rejected the Canadian 
National Railways branch line construction program, providing for expendi- 
ture of $28,000,000 over three years. The opposition was based on the 
country’s financial position and allegation that the proposed branches were 
in some instances political instead of commercial. measure had 
previously passed in the House with the large majority.—V. 116, p. 2877. 


Camaguey Electric Co.— Offering of Bonds.— 
The $1,500,000 6% % 1st Mtge. Sinking Fund Gold Bonds, Series “A,” 
dated Oct. 1 1922, due Oct. 1 1952, and described in V. 115. p. 2904, were 
—— by the Royal Securities Corp., Ltd., Montreal. . C. Mackin- 
tosh & Co. of Halifax only distributed a block, which they purchased from 


under Section 


? reasury by the 


Central New England Ry.—Bond Extension.— 
See Hartford & Connecticut Western RR. below.—V. 116, p. 2636. 


Chesapeake & Ohio Ry.— Acquisition —— 
See Baltimore & Ohio RR. above.—V. 116, p. 2992. 


Chicago Aurora & De Kalb RR.—Tear Up Line.— 
Work on tearing up the rails of this company, which was bought for 
$90,000 as junk several months ago by Israel Joseph, was begun June 22. 
The Illinois Commerce Commission, on the plea of farmer patrons, forbade 
Joseph to abandon service, but his lawyers advised him to go ahead with 
the wrecking .—V. 116, p. 1531. 


Chicago Rock Island & Pacific Ry.—New Directors.— 
George W. Davidson, President of the Central Union Trust Co., and 
A.J. Brosseau, President of Mack Trucks, Inc., have been elected directors 
to fill two vacancies existing for some time.—V. 116, p. 2992, 2388. 


Chicago South Bend & Northern Indiana Ry.— Wages. 
The company has granted its employees, including city and interurban 
motormen and conductors, an increase of 3 cents an hour. This increase 
bri the wages of city street car employees up to 50c. and of interurban 
employees up to 52c.—V. 113, p. 70. 


Chicago Surface Lines.— M unicipal Ownership Proposed. 
Mayor Dever of Chicago has recommended to the City Council munities! 
ownership and operation of the surface and elevated lines.—V. 116, p. 720. 


Chicago Terre Haute & Southeastern RR. Cvaroniy. 
Payment of $83,092 as the balance due on the guaranty totaling $132, 
nee i certified to the Treasury by the I.-S. C. Commission.—V. 116 
p. 175. 


Cincinnati Traction Co.—Payment of Tazes Deferred.— 
The a Council of Cincinnati, Ohio, has passed an ordinance to defer 
consideration of taxes until January 1924. assage of the measure pre- 
vents an increase in fares.—V. 116, p. 1275. 


Dallas Cleburne & Southwestern RR.—To0 Cease Oper. 
The road has been ordered to cease operations by Judge Wilson in the 
U. 8. District Court at San Angelo, Texas. The road has a stretch of 
line between Cleburne and Egan, a distance of nine miles, and has been 
running one train each way daily. 

The line was leased to the Missouri Kansas & Texas Ry. in December 
1902, and was operated by the Katy until the reorganization plan was 
completed on Apet 1 last. After this the line was operated under the 
receivership of W. C. Breg.—V. 90, p. 502. 


Dallas (Texas) Ry.—6-Cent Fare Extended.— 

The 6-cent fare charged by the company was extended for 18 months 
rom June 27 on condition that the railway spend $705,915 on extensions, 
rebuilding and repairs and in the purchase of 30 additional cars during the 
18 months. The company is given ten days to signify its acceptance or 
rejection and the 6-cent fare is extended for ten days. ‘Electric Ry. 
Journal.’’—V. 116, p. 1411. 


Detroit United Ry.—Proposes to Inaugurate a Motor 
Truck Freight Line.— 


The company has applied to the Michigan P. U. Commission for per- 
mission to do a general freight hauling business with motor trucks and 
trailers. If the application is approved, it is understood that the Detroit 
United Rys. Trucking Co. will organized with a capital of $500,000. 
The Michigan P. U. Commission has directed the continuation of the 
2-cent a mile fare on the company’s lines. The order is based on tentative 
appraisals and valuation fixed by the Commissio . The total, including 
etroit city and interurban property, was placed at $33,975,613. The 
Commission fixed the value of interurban lines and the value of the use 
of city lines for interurban purposes at $26,691,320 and believes the 2-cent 
fare will return the company 7% on this valuation.—V. 116, p. 720. 


Dubuque (Iowa) Electric Co.— Wages Increased.— 

The company has granted the men an increase in wages. The new 
scale is as follows: Ist year, 40 cents an hour; 2d year, 44 cents an hour; 
thereafter 49 cents an hour. Anadditional 5 cents an hour wiil be paid 
to one-man car operators. The old wage scale ranged from 35 to 45 cents 
an hour. The scale proposed by the union provided for a maximum of 60 
cents.—V. 116, p. 2636. , 


Electric Short Line Ry. (Minn.)—Receivers.— 
— Heild and Erle D. Luce have been named receivers.—V. 116, p- 


Elgin Joliet & Eastern RR.—Earnings.— 























$21,483 415 $19°334.942 $22'051 470 
Operating revenues._._..........-.- F Alf 9 334 ,9- 2, / 
Operating EG on Goat ct ceed 13,697,891 13,613,040 16,249,935 
2 FO a 1,154,697 933 ,166 x 
Operati ei OS ise ee $6,630,827 $4,788,736 $5,157,240 
Deukement rents 9 RR 2 eae ES 1,478,736 1,418,386 2,050,409 
Net railway income_____.____---- $5,152,091 $3,370,349 $3,106,831 
aT... 322'721 °1.470:297 2205032 
einer ors ais 2k Wey SS 89 $5,474,813 $4,840,646 $3,326, 
aia apt are late 3'808.961  3.579.86 3338 348 
SS EOE LE OEE TE $1,665,851 $1,260,777 $1,088,316 
SE tebateaisbeetebaaia i7a'bee ««LBIt Tie 1,313°789 
Diideede nn 22rr ae e 
all gain ea Sm Bets A RES 31,547 pk ee a 
NPS OF RE SEE ay. Fe $1,278,461 $893 ,680 $913,739 
ee on oc cmmedeceess 4,758,986 3,865,306 $-..... 
NE reser) rere $6,037,447 $4,758,986 $3,865,305 


—V. 114, p. 2468. 


Erie Railroad.—New Equipment—Oil Contract.— 
The company announces that new equipment to cost $6,500,000 has 
been ordered. Contracts also have been awarded, it was said, for the 





the original underwriters 
A circular to the bankers dated April 15 shows: 





reconstruction of 4,459 box cars, 1,000 gondolas and 100 refrigerator cars 
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Part of the equipment will be delivered and all the cars will be rebuilt in 
time to handle the heavy freight shipments expected for this fall. 
The company has renewed its contract with the Vacuum Oil Co. for a 


further period of one year. This covers all lubricating oil and grease require- 
ments of the Erie locomotives, passenger and freignt cars, shops, power 
houses and the anthracite colliery subsidiaries —V. 116, p. 2766. 


Erie & Pittsburgh RR.—Tenders.— 

The American Exchange National Bank, 128 Broadway, N. Y. City, 
will until July 23 receive bids for the sale to it of Gen. Mtge. 3%% bonds 
dated July 1 1890, to an.amount sufficient to exhaust $36,650 at a price 
not exceeding par and interest.—V. 114, p. 78. 


Florida East Coast Ry.— Equipment Trusts.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $2,000, 5% Equip. Trust certificates, to be sold to Bankers 
Trust Co., New York, at $6.30 % and the proceeds to be used for pur- 
chasing additional equipment.—V. 116, p. 2878. 


Fort Myers Southern RR.—Construction.— é 

The I.-8. C. Commission on June 19 issued a certificate authorizing 
the company to construct a new line of railroad in Lee County, Fla., but 
denied the request for permission to retain excess earnings. 

The proposed line of road will extend from Fay at or near Fort Myers 
in a southerly direction to a point in or near Marco, a distance of approxi- 
mately 46 suites. all in Lee County, Fla. 

The company was organized on June 27 1917 and was chartered in 
Florida on June 10 1918. On the date of organization 500 shares of capita’ 
stock (par $100 each) were issued and paid for in cash at par. All of 
the ouertet stock, excepting directors’ qualifying shares, is owned by 
the Atlantic Coast Line RR., and it is the intention that the proposed 
line, when constructed, shall be operated and maintained by the Coast 
Line under an appropriate contract. oe 

The cost of construction, as estimated, is $1,238,960. In addition to 
the above, an estimate of $45,000 is submitted, covering the cost of con- 
struction of the Iona Spur, 3.31 miles long. Right-of-way for 24.5 miles, 
valued at $17,000, is expected to be donated. Funds for construction 
will be advanced by the Coast Line as needed, and it is not the present 
intention to issue additional securities for that purpose. — 

The application is granted upon the express condition that the con- 
struction of that portion of the line of road extending from Fort Myers 
to Bonita Springs (24 miles), shall be commenced on or before Sept. 1 
1923, and completed on or before June 30 1924; and the construction of 
the line from Bonita Springs to Marco shall be commenced on or before 
July 1 1926 and completed on or before July 1 1927. 


Georgia Light, Power & Railways.—T7enders.— 

The New York Trust Co., 100 Broadway, N. Y. City, will until Aug. 1 
receive bids for the sale to it of Ist Lien 5% 30-Year Gold bonds, dated 
Sept. 1 1911, to an amount sufficient to exhaust $75,000, and at a price 
mot exceeding 105 and interest to Sept. 1.—V. 113, p. 182. 


Hartford & Connecticut Western RR.—Bonds Extended. 

Vice-President E.G. Buckland of the New York New Haven & Hartford 
RR., issued the following statement June 30: 

“An egrecment has been reached with holders of $550,000 out of a total 
of $700, of Hartford & Connecticut Western 4%% bonds, maturing 
July 1 for an extension for ten years at 6%, the Central New England 
Ry. agreeing to purchase one-tenth, or $70,000 each year, so that the 
entire issue will have been purchased at the expiration of the 10-year 

of extension .""—V. 116, p. 2636. 


Helena (Mont.) Light & Ry.—Tenders.— 

The Irving Bank-Columbia Trust Co., successor trustee, 60 Broadway, 
N. Y. City, up to June 28 received bids for the sale to it of Ist Mtge. Sinking 
Fund 5% 20-Year Gold bonds, dated Sept. 30 1905, to an amount sufficient 
te exhaust $34,926.—V. 116, p. 515. 


Homestead (Pa.) & Mifflin St. Ry.— Wages, &c., Inc.— 
The company announces a wage and fare increase, affecting employees 
and patrons. The wage advance, effective June 1, brings the schedule 
up to 70 cents an hour. This compares with 60 cents an hour previously 
paid. Fares bave been increased from 8 cents or 18 tickets for $1 to 10 
cents or 15 tickets for $1. 
RR.—Review 


Illinois Central & Analysis.—Clark, 
Dodge & Co. have issued a 22-page booklet (with map) 


giving a comprehensive review and analysis of the road. 

The bankers point out that probably no transportation system of the 
country to-day is better equipped, both physically and financially, to 
meet current transportation needs. Its present condition is the result 
of a program of intensive development to which the management has 
been committed for many years and which has required huge outlays 
for maintenance and for additions and betterments. hese improvements 
are reflected in the otnneey increasing earnings of the begperty and in 
the high investment po my on of its securities to-day. The fortunate 
es position of the road and the favoring influence of the Panama 

nal are factors which have helped materially in this development. 
While practically all the larger Western roads have felt the competition 
of the Canal, it has contributed to the Illinois Central an added volume 
of business.—V. 116, p. 2388. 


Illinois Power & Light Corp.—Ezchange of Pref. Stocks 
for Stocks of Constituent Companies.— 
See Illinois Traction Co., Bloomington & Normal Ry. & Light Co., 


Western Rys. & Light Co. and Southern Illinois Light & Power Corp. 
elsewhere in this issue and compare V. 116, p. 1532, 2015, 2388, 2637. 


Illinois Traction Co.—Ezchange of Common and Preferred 


Stocks for Preferred Stocks of Illinois Power & Light Corp.— 
The stockholders, both preferred and common, are in receipt of a com- 
munication dated June 15, advising them of the acquisition by direct or 
indirect ownership of the property of all the corporations heretofore sub- 
to Illinois Traction Co., and of Southern Lllinois Light & Power Co. 
by the Illinois Power & Light Corp., and offering to exchange the preferred 
stocks of the latter for the existing common and preferred stock as follows: 
{s) Common Stock.—Illinois action Co. has received and now owns 
and-holds most of the $1,875,300 6% Cumul. Participating Preferred Stock 
of the Illinois Power & Licht Corp. for the sole purpose of exchanging the 
same, share for share, for Common Stock of Illino’ ction Co. Common 
stockholders of Illinois Traction Co. desiring to take advantage of this offer 
and receive the immediate dividends payable on the Participating Preferred 
Stock, may deposit their stock certificates with any of the following deposi- 
taries, viz.: Bodell & Co., 115 Broadway, New York, and 10 Weybosset St., 
Providence, R.1.; Nesbitt, Thompson & Co., Montreal; National Trust Co.., 
Ltd., Montreal; Industrial Trust Co., Providence, R. I.; Central Trust Co. 
of lilinois, Chicago; Geo. M. Mattis, Treas. Illinois Trac. Bldg., Cham- 


ividends on the 6% Cumulative Participating Preferred Stock will 
accrue from June 1 1923, so that its holders of record on June 30 1923 on 
the books of the transfer nt, Central Trust Co. of Illinois, will be entitled 
to the first dividend payable on ve A 2 1923. It is contemplated that sub- 
soqnent quarterly dividends will be declared regularly payable on Oct. 1, &c. 

) Preferred Stock.Holders of the Preferred stock of the Tllinols Trac- 
tion Co. are also advised that the Illinois Traction Co. has acquired and 


holds shares of the 7% Cumulative Pref. stock of the Illinois Power & Light 
ore. for the sole pur of exchanging the same for the 6% Pref. stock of 
the Illinois on Co. Holders who desire to avail themselves of this 
offer should deposit their certificates with one of the above depositaries. 
regular quarterly dividend at the rate of 6% annum will be paid 
on the preferred stock of Illinois Traction Co., on July 2 1923. An addi- 
tional amount sufficient to make the combined payment equivalent to 7% 
per annum for the quarterly period en Julyl 1923, will be paid to share- 
olders who make tne exchange offered above. Payment in adjustment of 
such amount will accom y the certificates of 7% Cumul. Pref. f 
orp. issued in exchange. The certificates will be 
thereafter for exchanges subsequent thereto, and be 
possible after receipt of surrendered certificates of 
It is contemplated that dividends on the 7% Cumul. 
Pref. Stock of Illinois Power & agune OED. will be declared ly at the 


receive (a) If liquidation is involuntary, $100 and divs., and no more; or 
(b) If liquidation is voluntary, $105 and divs., and no more; before any 
amount whatever from the proceeds of the liquidation is distributed or paid 
upon any shares of capital stock, other than the 7% Cumul. Pref. Stock. 
(2) Other than shares of the 7% Cumul. Pref. Stock, now or thereafter 
authorized, no capital stock having rank or precedence equal to, or superior 
to, the 7% Cumul. Pref. Stock, shall be created if holders of one-fifth of the 
outstanding shares shall in writing object thereto, other than the $30,- 
000,000 First & Ref. Mtge. Gold Bonds and the $10,000,000 now issued. 
(3) Every share of 7% Cumul. Pref. Stock, whether presently or here- 
after issued, shall have equal voting rights and powers, share for share, with 
every other share of capital stock at the time outstanding. ‘ 

(4) No dividends shall be paid on any share of the other capital stock 
until all current and accumulated dividends on all outstanding shares of 7% 
Cumul. Pref. Stock shall have been paid in full. : 

(5) The 7% Cumul. Pref. Stock may be called and redeemed on any divi- 
dend date, upon 60 days’ notice, at 105 and dividends. ‘ 
(b) 6% _ Cumulative Participating Preferred Stock (Par $50) of Illinois 
Power & Light Corp.—(1) Subject always and in all respects to the prior 
rights and requirements of the 7% Cumul. Pref. Stock, the rights and status 
of the 6% Cumul. Participating Pref. Stock, shall be as follows: (1) In liqui- 
dation each share of the 6% Cumul. Participating Pref. Stock shall be 
entitled to receive from the proceeds of the liquidation: (a) If involuntary, 
$50 per share, pias dividends, and no more; or (b) If voluntary, $52 50 per 
share and dividends, and no more; before any distribution is made to 
common stockholders. 

(2) Every share of 6% Cumul. Participating Pref. Stock shall have equal 
voting rights and powers, share for share, with every other share of capital 
stock of this corporation at the time outstanding. 

(3) No dividends shall be paid on any share of the common stock until all 
current and accumulated dividends on all outstanding shares of the 6% 
Cumul. Participating Pref. Stock shall first have been paid in full. 

(4) No dividends shall be declared and paid on the common stock in 
excess of $3 per share, in any one year, unless there is likewise declared and 
paid, during the same years, upon each share of the 6% Participating Pref. 
Stock, in addition to the regular 6% dividend. a dividend equal to the 
amount by which the dividend on each share of common stock exceeds $3. 

(5) The 6% Cumul. Participating Pref. Stock may be called and re- 
deemed on any dividend date upon 60 days’ notice at 52% and div. per 
share. Compare also Illinois Power & Light Corp. in V. 116, p. 1532, 2015, 
2388, 2637.—V. 116, p. 1532. 


Indiana Columbus & Eastern Traction Co.—New Co. 


Control of the Lima-Defiance branch passed into the hands of the Lima 
& Defiance RR. on June 1 last.—V. 116, p. 2993, 2388. 


International-Great Northern RR.—New Control.— 

A group represented by Swartzout & Appenzellar, it was announced 
July 2, purchased contro] of the company in a transaction that involved 
the purchase of 28,000 voting trust certificates for $630,000, or $22 50 a 
certificate. This gave the group represented by Swartzout & Appenzellar 
38,000 voting trust certificates of a total of 75,000. While the brokers 
would not reveal the identity of the members of the group for whom they 
made the purchase they stated that it was not for the immediate account 
of any other railroad. 

The block of stock was purchased from the syndicate which under- 
wrote the recent reorganization of the International & Great Northern and 
which was headed by J. & W. Seligman & Co. and Speyer & Co. 

The block was a part of the stock that was to have been sold several weeks 
ago to the St. Louis-San Francisco Ry. for $26 50 ashare. The acquisition 
of the road by the St. Louis-San Francisco was prevented by an order of 
the I.-S. C. Commission on May 19.—V. 116, p. 2884, 2766. ~- 


International Ry. of Buffalo.— Accident Injures Forty.— 


Due to an accident on July 2 on the Niagara Fails high-speed line, about 
40 persons were injured.—V. 116, p. 2388. 


International Rys. of Central America.— Dividends.— 


The company is offering to holders of the 5% Pref. stock in payment of 
the 2% years’ interest in arrears, accrued from Feb. 1 1921 to May 1 1923, 
6% dividend notes due June 15 1936 at the rate of $11 25 per $100 Pref. 
share. The notes will be in denominations of $10,000, $1,000 and $100 
each, with coupons attached bearing interest at 6% per annum from June 
151923. Fractions of $100 will be paidincash. (London ‘Stock Exchange 
Weekly Official Intelligence.’’)—V. 115, p. 538. 


Joliet & Chicago RR.—May Sue Chicago & Alton RR. 
For Bank Income Tazr.— 


According to a letter of Pres. Joseph Walker to stockholders, dated July 1, 
steps are being taken by the stockholders to bring suit by which they hope 
to force the Chicago & Alton RR. to reimburse them for all income taxes 
they have paid on the dividends received on Joliet & Chicago stock. 

The suit is to be based on the perpetual lease obtained by the Chicago & 
Alton to the Joliet & Chicago trackage in 1864. in which the former guaran- 
teed the dividends on the Joliet & Chicago stock to be free of Federal taxes. 
Unless a settlement is made by the Chicago & Alton it is expected that the 
suit will involve all the back income taxes paid on Joliet & Chicago stock, 
aggregating $100,000.—V. 116, p. 2007. 


Lehigh Valley Transit Co.—Bonds Paid.— 
The $924,200 6% Coll. Trust bonds due July 1 were paid off in cash te 
holders. No financing done and none now planned.—yY. 116, p. 516. 


Lima & Defiance RR.— Acquisition.— 
See Indiana Columbus & Eastern Traction Co. above.—V. 116, p. 1768 


Long Fork Ry.—New Control.— 
See Baltimore & Ohio RR. above.—V. 113, p. 848. 


Louisville Ry.— Subsidiary Starts Bus Operation.— 

The Kentucky Carriers, Inc., a subsidiary, capitalized at $200,000, has 
started service on Third Ave., Louisville, Ky., using four buses, 
ple, and being of the single-deck type. The fare will be 
10 cents. total of 12 double-deck buses will be placed in service in 
September or October 


The company recently authorized the a of 40 new cars, to cost 
approximately $330,000.—V. 116, p. 1275. 


Mexican Railway Co.—Report.— 
Income Statement of the Mezican Railway Co. 
9. 














1922 1921 

Mexican $— 2d Half. 1st Fel, 2d Half. 1st oy OF 

Operating receipts__---- $6,754,158 $7,274, $8,567,289 $6,769, 
Operating expenses - - - - - 5,505,074 5,752,679 6,610,360 5,750,427 
Net earnings_-_-__---- {$1,249,084 $1,521,906 $1,956,929 $1,018,829 
| £128,648 £166,457 £219,372 £118,718 
Other income__-_-_-_-_---- 1,70 ,296 10,312 12,126 
Total income__-_----_-- £130,349 £171,753 £229,684 £130,844 
a" eee 93,517 98 364 116,243 101,121 
Profit and loss, deficit__ 471,323 508 ,056 581,546 694,986 


—V. 116, p. 2884, 77. 


Michigan United Rys.—Foreclosure Sale.— 
The property has been purchased at foreclosure sale on behalf of the bond- 
holders for $5 000 ,000 by the Irving Bank-Columbia Trust Co. of New York. 
(Compare reorganization plan in V. 115, p. 2684.)—V. 116, p. 2256. 
Millers Creek RR.—New Control.— 
See Baltimore & Ohio RR. above. 


Minneapolis Street Ry.—To Operate Buses.— 


The company has amended its incorporation articles to permit it te 
operate automobile buses in Minneapolis.—V. 113, p. 2721. 


Missouri-Kansas-Texas RR.—Leases, &c.— 





quarterly periods payable Oct. 1, 
ht Corp.— 


Description of Pref. Stocks of IUinois Power & Li 


a) 7% ive Preferred (a. & d.) Stock (par $100) —( 
of nyuidetion each share of 7% OCumul. Pref. Stock shall be entitled to 


The stockholders on June 28 agproves, the poeuietiion of the capital 
stock of the Okmulgee Northern Ry., a 21-mile line between Okm 

and Henryetta, Okla. ht f also voted to lease to the Wabash Ry., with 
the option of purchase, the 69 miles of track between Moberly and Hannibal, 
Mo.—V. 116, p. 2993, 2637. 
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_ Monongahela West Penn Pub. Service Co.—Capital.— 

The’ New York Stock Exchange has received notice of a proposed reduction 
in'the 6% Preferred stock to $4,303,075 and an increase in the capital stock 
7 510.006.925 7% Preferred stock and $3,000,000 Common stock.— 


» Dp. 935 
Montreal Tramways & Power Co., Ltd.— Annual Report. 
Income Account for Year Ended November 30 1922. 
po Ee ee ae a ay $672,515 
Deduct—Discount on bonds, $10,588; interest, $526,530 537,118 


i 537, 

t. Montreal Hydro-Electric Co., $7,569; misc. expenses, $29,554.. 37,123 
he —— 

I MOIR, optic citartncditiaddadiaiak a ibttds cinkive $98,275 

Balance Sheet November 30 1922. 

Assets— |  Liabilities— 
Securs. of other cos____x$17,089,800'Capital stock______--_-- $17,578,330 
Canadian L.& P.Co.bds. 1,397,045 5-yr.6%%sec.gold notes 7,300,000 
Montreal Tram.Co.deb_ 6,168,852 Montreal P.S. Corp. loan 
Montreal Dev. & Land ee 2,592,500 


Co. stock 500,000' Accounts payable------- 


964,625, Accrued interest_-_-_--_-- 
828,581 


75,531 
1,774,637| Total (each side) 


Se See 1,276,199 
52,042 


wane $28,799,071 





x Represents 59,903 shares Canadian L. & P. Co.'s stock; 11,029 shares 
Montreal Tramways Co.'s Common stock; 1,250 shares Montreal Public 
— Corp.; 42,500 shares Montreal Hydro-Elec. Co. stock.—V. 116, p. 


Morris & Essex RR.—New Directors.— 


G. E. Hustis and C. C. Hubbell have been elected directors, succeeding 
C. B. Rogers and F. D. Sturges.—V. 110, p. 1973. 


New Orleans Public Service, Inc.—/nterest Payments.— 

Holders of the General Lien 444% Gold bonds have been notified that the 
coupons due July 1 1923 will be paid on presentation at the Hibernia 
Bank & Trust Co., and those of the underlying companies as follows: 
(1) New Orleans City & Lake RR. 5s, New Orleans City RR. 5s, New 
Orleans Power House Co. 5s, at the Interstate Trust & Banking Co.; (2) 
St. Charles St. RR. 4s at the Whitney-Central National Bank; (3) Edison 
Electric Co. 5s at the American Trust Co., Boston, Mass.: (4) Merchants’ 
Electric Co. 5s at the Illinois Merchants’ Trust Co., Chicago, Ill.— 
V. 116, p. 2993. 

& St. 


New York Chicago Louis RR.—Dividends 
Declared on Stock of New Consolidated Corporation.— 


A dividend of 3% on the Preferred stock, series ‘‘A,’’ and a dividend of 
3% on the Common stock for the 6 months ending June 30 1923, being for 
the first two questeny periods of the year 1923, has been declared payable 
July 16 (not July 15) to holders of record July 7 of full shares of stock of 
the new company and to holders of certificates of deposit of the stocks of 
the constituent companies and to stockholders who shall after July 7 and 
on or before Sept. 15 1923 present stock of the constituent companies for 
exchange and conversion, said dividend payable on such full shares of stock 
as shall be issuable to stockholders and retainable by them in accordance 
with the plan (V. 116, p. 721) within 15 days after proper presentation of 
certificates of stock of constituent companies. 

President J. J. Bernet, in a statement to the stockholders of the con- 
stituent companies, announced the action of the directors in declaring a 
dividend of 3% on both the Preferred and Common stocks was based on a 
- income of $3,896,000 for the consolidated lines in first five months 
this year. 

The New York Stock Exchange has admitted to the list New York 
Chicago & St. Louis RR., new ‘‘Nickel Plate’’ company 6% Cumul. Pref. 
stock, series ‘‘A,”’ ‘‘when issued,’’ and Common stock ‘‘when issued.”’ 

The Committee on Securities of the New York Stock Exchange has ruled 
that the following certificates of deposits shall be quoted ex-dividend July 6. 
New York Chicago & St. Louis Ist & 2d Pref. and Common $3 a share; 
Lake Erie & Western Common, $1 35 a share, and Pref. $2 70 a snare; 
Toledo St. Louis & Western Common, $2 40 a share, and Pref. $1 95 a 

are. No dividends will be paid on fractional shares. 

The Committee on Securities of the New York Stock Exchange has 
issued the following statement: 

“Inquiries having been received in the matter of transactions in New 
York Chicago & St. Louis RR. 6% Cumul. Pref. and Common stock, 
‘when issued,’ as to basis of said transactions in relation to the dividend of 
3% on each class declared payable on July 16 to holders of record July 7, 
notice is given that all ‘w i’ transactions in said New York Chicago & St. 
Louis Pref. and Common stocks are ‘dividend on.’ In other words, at time 
of settlement of ‘w i’ transactions, the seller must pay to the buyer amount 
of dividend if settlement is made after July 16, or deliver a due bill therefor 
if made prior to said date.’’—V. 116, p. 2993. 


New York New Haven & Hartford RR.—Joint New 
England Railroad Committee Report Suggest Plans to Rehabili- 
tate B. & M. and New Haven Roads.—The Joint New England 
Railroad Committee comprising 30 representative citizens 
appointed by the Governors of the six New England States 
on July 1 rendered through the Chairman of the State 
Committees (James J. Storrow of Lee, Higginson & Co. of 
Boston) its report on railroad consolidation in New Eng- 
land and the financial and operating conditions of these roads 
to the Governors assembled in conference at Poland Springs, 
Me. The work of the Committee has extended over a period 
of 10 months and its report comprises some 300 printed pages 
with a profusion of maps and diagrams. 

The committee prefers some method of financial rehabilitation and a 
New England merger to reorganization or consolidation with outside 

lines. The committee discusses various consolidation plans ex- 
tensively. It finds objections both to consolidation plans as suggested 
by the I.-S. C. Commission and to those suggested by Professor William Z. 
Ripley of Harvard University. It op consolidation of New England 
roads with trunk lines, declaring a Rew England merger including the 
Bangor & Aroostook, Maine Central, Boston & Maine, New York New 
Haven & Hartford and the Rutland railroads and their respective con- 
trolled, lines, including New York Ontario & Western and Central New 
England, is best for New England. The committee declares New England 
should be allowed to run its own railroads. 

The report falls into three parts: (1) Examination into rail and water 

rtation in New Engiand, and study of railroad operating results and 
efficiency; (2) consideration of various consolidation plans; (3) recommenda- 
tions for rehabilitation of New Haven and Boston & Maine railroads. A 
est of the report will be given in another issue of the ‘“‘Chronicle.” 
hat part of the reporé dealing with the rehabilitation of the New Haven 
and the Boston & Maine roads is summarized as follows: 
Readjustment of New Haven Capitalization. , 

Losses in Investments .—It is pointed out that since 1915, the New Haven 
has sustained and written off losses of $40,546,840 on its outside invest- 
ments. It is carrying on its books at cost price many outside investments 
which are of little value. The shrinkage is very large, including, as it 
does, such items as New York Westchester & Boston, which brings in no 
income and costs the New Haven $864,000 a year in interest on the guar- 
anteed bonds, and also the trolley investments, some of which have but a 
nominal value: 

Past Deficits —There have been in the past three years large deficits 
after charges in the New Haven income account, as follows: 


i ee ee $4,276,726 
921 .....-.---------------------------- 13 ,603 ,6: 

1922 ....------------------------------- 309, 
DOL. ...- 2 wnnvecncsesnsssecessneuenee $23,190,159 


In the first four months of 1923 the New Haven had a deficit of $4,999,483 
after fixed charges. The management has estimated that the calendar 
year 1923 will show about the same deficit as in 1922. In order to fulfill 
this estimate the company will have to earn in the last eight months of 1923 
about $5,000,000 more than it earned in the same eight months of 1922. 





Maturities Becoming Due.—The bearing of these facts on the road’s 
credit _is vital. During the next 12 years the New Haven and Central 
New England have $127,824,201 maturing indebtedness, of which $88,- 
546.500 is to the Federal Government and $39,277,701 represents bonds 
in the hands of the public. There is in addition $12,819,505 for the leased 
lines. These maturities begin with $2,506,900 in 1924, followed by $24.,- 
431,251 of the European loan of 1907, due April 1925, less than two years 
away, which has Yer! been once extended at the rate of 7% and in 
addition $6,000 .000 of other indebtedness coming due during the same year. 

Receivership Would Involve Heavy Expense.—The committee declares 
that receivership for the New Haven would not only involve heavy expense, 
but would be accompanied by a depressing effect upon all business activity 
in New England. he advantages of the method of rehabilitation through 
co-operation spect for themselves, and belief is expressed that the prompt 
and successful achievement of such a venture would give New England 
a new impetus forward. 

Estimated Earnings in 1925.—The committee estimates that the New 
Haven, if its operations can be conducted with a reasonable, attainable 
degree of efficiency, should earn in 1925, if average business conditions 
and the present level rate prevail, gross revenue from railway operations 
of $143,232,000 and a net revenue before fixed charges of $29,155,000. 
This, after deducting $21,640,000 for fixed charges, would leave surplus, 
after charges, of $7,515,000. 

This is based on an estimated increase over 1922 of 4% a year in freight 
traffic, 3% a year in passenger traffic, and a similar gain in mail, express 
and other railway operating revenues. 

It also assumes that the embargo policy, which during 1922 seriously 
depleted net earnings, will be revi and put on a different basis, also 
that the ‘‘nimble freight car’’ will predominate on the New Haven system 
and bring the average freight car miles up to 17 per day. The President 
of the road has advised the committee that it can be brought to 19 miles 
per day. The committee assumes that there will be no important changes 
in the present scale of wages and that expenses for maintenance will be 
substantially the same as in the year ending June 30 1922, where they 
appear to have been about normal. 

he estimate of transportation expenses assumes that the cost of coal 
will be substantially the same as for the year ending June 30 1922, that 
winter conditions will be normal and that traffic will be handled with 
reasonable attainable efficiency. It also assumes that during the next 
year or two the present excessive number of idle bad order freight cars, 
which averaged 10,951 during 1922, will be reduced to a normal of bad 
order cars, so that 7,951 cars will have been put back into service and be 
earning money. It is assumed that net non-operating income should be 
increased from $2,650,000 in 1922 to about $4,000.000 in 1 

It is declared that the surplus over charges of $7,515. 
1925 is not enon, In the first place this 35% above fixed charges is an 
average figure. e are bound to have normal years, extra good years and 
extra bad years. Every time we have an extra bad year the road might not 
carne F y aren. il edit is tha earnings 

e rule for first-class railroad credit is that the net must aver 
close to twice the fixed charges. = 

It is pointed out by the committee that the scaling down of bonds as su: 
gested would reduce the annual fixed charges by $3,641,505. This wound 


25. 
estimated for 


reduce the total fixed charges of the road from $21,640,000 to $18,000,000 
as compared with earnings of $29,155,000, a ratio between interest charges 
and average net earnings of 1.6. But this, as pointed out, does not go far 
enough to establish first-class credit. 

To Realize $15,000,000 Through Sale of Stock.—The $15,000,000 to be ob- 
tained by the sale of new stock could be used to buy in outstanding bonds. 
It would, in the opinion of the committee, buy in at least enough bonds to 
reduced fixed charges $750,000, which would ostag the total charges down 
to $17,250,000, compared with net earnings of $29,155,000. 

Siate to Remit Tazes.—This, however, does not go far enough and at this 
paint the States can well play an important part by remission of taxes. 

he sum paid by the New Haven in taxes to the three States, Connecticut, 
Rhode Island and Massachusetts, in 1922 totaled $3,569,934, and the com- 
mittee is of the opinion that if the road has $76,000,0000 of its bonds can- 
celled, and $15,000,000 fresh cash put in and operations are brought by the 
State Trustees up to the results believed possible of attainment, then there- 
after at least it is improbably that the States will be called on for any help 
under their guaranty. 

It is suggested that shippers should be asked to help for a time by reducing 
the present two days of free time for loading or unloading to one day—the 
second day to have a moderate demurrage charge of say two dollars. 

Federal Government to Reduce Int. oe & Fund Debt.—If co-operation 
on the part of the Federal Government is secured in reducing the interest 
charge by 2%-on the $88,000,000 of debt owed to the Government, it wuold 
bring the company’s annual interest charges down by $1,770,000. It is 
further suggested that the Federal Governmont fund the New Haven ma- 
turities into a long-time loan. 

Other Maturities.—If these are extended as proposed, the problem is left 
of dealing with $52,000,000 of other maturities, of which more than half 
mature in 1925, consisting principally of the $24,431,251 Debentures of the 
so-called European loan. The remainder of the maturities for the entire 
12-year iod include several million dollars of street railway bonds assumed 
by the New Haven in connection with the acquisition of street railway pro 
erties, which in the opinion of the committee, should be refunded or paid 
off by the street railway properties, and almost the entire balance consists 
of underlying bonds, equipment trust obligations and bonds of leased lines, 
all of which the integrity of the system requires should be paid. 

As to European Creditors.—Holders of the European loan the commit- 
tee thinks should extend 30% of their . by taking in payment 
therefor new 6% ist & Ref. Mtge. bonds, maturing in November, 1937. 
They will receive 30% of their principal in cash and the remaining 40% 
oy will, under the committee’s plan, receive in Preferred stock. 

o Dispose of ye Investment.—The committee recommends that all 
trolley investment of the New Haven should be disposed of as soon as their 


fair value can be realized, the capital invested in them thus becoming avail- 
able for the use of the company. 


Plan of Recapitalization of New Haven Proposes: 

(1) To issue a Pref. stock, bearing dividend of 5% and to become cumu- 
lative on Jan. 1 1927; convertible into Common stock at any time in the 
ratio of 14 shares of Common stock for each share of Pref. stock; sharing 
all voting powers with the Common stock upon the basis of three votes 
for each share of Pref. stock and one vote for each share of Common stock, 
and preferred over the Common stock in liquidation at the rate of 100 
and dividends, and no more. 

(2) The capital stock now outstanding to be converted, share for share, 
into Common stock of no par value. Both the Pref. stock and the Common 
stock to be issuable up to such aggregate amounts as from time to time shall 
be authorized by the commissions and other authorities having jurisdiction. 

(3) The Pref. stock is to be offered to bond and debenture holders, 
specified below, upon surrender of a portion of a certain proportion of bonds 
or debentures held. 

For each $100 of bonds surrendered bearing 5% int. or less, one share 
of Pref. stock of par value of $100, and 1 1-5 shares of Pref. of $120 par 
value for each $100 of bonds bearing interest of 6% or mere. 


Securities Affected by the Proposed Exchange for Preferred Stock. 


P.C. to be Conv. 
into Pref. Amt.of Amt. of 


Rate. Due. Amount. Stock. Reduction. Pref. Stock. 


N.H.conv.deb_...3% 1956 
Non-conv. deb___3 4% 
Non-conv. deb__.3 % 

Naugatuck deb___.3% 


1947 | 
158 $24,136,250 40 $9,654,508 $9,654,500 
N.H.non-conv.deb.4 








1947 
Non-conv. deb___4 1955 
Non-conv. deb___4 956 
Hart.Ry.deb.Ser..M’4 1930 
Cons. Ry. deb_____ 4 1930; 46,049,650 40 18,419,860 18,419,860 
> aes 4 1954 
| eget 4 1954 
SS eer 4 1955 
i Sere 4 1955 
Oe: ica tien ona 4 1956 
N. H. conv. deb___6 1948 38,541,200 40 15,416,486 18,499,776 
do European lo’n7 1925 24,431,251 40 9,772,500 11,727,000 
B.& N.Y. Air Line_4 1955 3,777,000 50 1,888,500 1,888,500 
N.H. & North. ref_4 956 2,400,000 50 1,200,000 1,200,000 
N. Y. Westch. & B_4!4 1946 19,200,000 50 9,600,000 9,600,000 
Prov. Sec. deb_____ 957 5,595,000 60 3,357,000 3,357,000 
ee Y  Vaaeaee 1957 11,163, 60 6,697,800 6,697,800 
ees. 2: cs. cates. tees $175,293 ,351 $76,006,640 $81,044,436 
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New Common is to be issued share for share of the present Common and 
$15,000,000 new cash to be raised by the sale of new Common at about 
the market price. 

The holders of the $24,431,251 of debentures of the so-called European 
loan, now maturing 1925, to accept new 6% 1st & Ref. Mtge. bonds ma- 
turing Nov. 1 1937 at par in payment of 30% of the principal of their deben- 
tures; 40% of the principal of these debentures to be converted into Pref. 
stock as above stated, and the balance to be paid in cash. 


Rehabilitation of Boston & Maine. 

Rehabilitation Necessary.—The committee declares the Boston & Maine 
is in weak condition and that there is immediate necessity for renabilitation 
of its credit. In 1921 its deficit after interest charges was $6,612,422. 
Although 1922 showed fixed charges earned by the narrow margin of 
$27 .992, it has a deficit after fixed charges for the first 4 months of 1923 of 
$41,632,471, and a substantial deficit for the current year seems inevitable. 

Maturities.—The Boston & Maine has heavy maturities in the next 12 
years, a total of $99,633 .379, beginning with $1,505,200 in 1924, $5.194,200 
in 1925 and $10,720,200 in 1926. It is clear that the credit of the road 
cannot stand the strain of this financing. 

1925 Earnings.—-The committee assumes that in 1925 the gross revenue 
from railway operations should be about $86,180,000 under average business 
conditions tod that net revenue before fixed charges should be about 
$10,667,000. After deducting estimated fixed charges of $7,414,000, there 
should remain a surplus of $3,253,000. The committee assumes normal 
expenses for maintenance and no change in wage scales or freight rates. 

Purchase of Freight Cars.—It is probable that the Boston & Maine should 
purchase several deousand freight cars, but this estimate does not take into 
account the effect of the ownership of additional cars. It is estimated that 
fixed charges will increase about $4,550,000 over 1922, representing interest 
on the estimated annual expenditure of $2,500,000 for additions and im- 
provements. The estimate of surplus over charges of $3,253,000 would 
mean a margin in an average year of about 44% over fixed charges. This, 
however, is declared to be too close to establish a satisfactory credit for the 
road. In order to build a thoroughly sound credit the road should be able 
to earn in an average year approximately twice its fixed charges of $7,- 
414,000. 

Requirements for Refunding .—Requirements for refunding during the next 
three years are approximately $17,400,000, and in 1929 maturities to the 
public are $11,984,200, besides the maturity of $20,303,500 due the Gov- 
ernment. 

If the rehabilitation plan recommended goes through, these heavy nearby 
maturities should be dealt with by asking holders of $46.000,000 of these 
bonds to assent to an extension for 12 years at the present rate of interest, 
except that for the period of the extension bonds now receiving a coupon 
rate of less than 5% shall be brought up to that level, and bonds now re- 
ceiving a coupon rate of more than 6% shall be brought down to 6% for 
the period of extension é 

Return of Tazes.—As in the case of the New Haven, the committee recom- 
mends that the States served by the Boston & Maine, namely, Maine, 
Massachusetts, New Hampshire and Vermont, should undertake to return 
to the Boston & Maine such portion of the taxes paid to these several States 
as may be needed to enable the road to meet any failure of net earnings to 
cover fixed charges of that year. The taxes paid by the Boston & Maine 
during 1922 to and within the New England States totaled $2,488,049. 
It is not proposed that the cities and towns should be called upon to return 
the taxes paid. If State aid is to be thus given, the committee believes 
that control and management of the company should be vested in State 
trustees to be appointed for 10 years. 

Stockholders Not Asked to Make ‘Sacrifices.—The committee points out 
that as a result of receivership and reorganization of the Boston & Maine, 
holders of old leased line stocks waived their rights and took Ist Pref. stock 
upon which they are receiving no dividends and have received none since 
1920. ‘‘Under the circumstances,’’ says the committee, ‘‘we are not 
inclined to ask either the first or second classes of Preferred stockholders 
to make any sacrifices at the present time. Neither the Ist Pref. stock nor 
the second class of Preferred stock involves a fixed charge on the Boston & 
Maine and so does not constitute a factor adverse to its financial stability.’’ 

Although the committee considered asking the Boston & Maine Common 
stockholders to buy new Common stock, as in the case of the New Haven, 
it came to the conclusion that results commensurate with the effort could 
not be obtained, and therefore makes no recommendation for such a con- 
tribution by Common stockholders. It does suggest, however, that for 
the first 3 years ef control by the trustees no Common stock dividends be 
paid and that during the last 7 years not more than half the amount applic- 
able to dividends on the Common stock be actually declared or paid. 

Would Ask Aid of Federal Government .—It is pointed out that indebtedness 
to the Government maturing in the next 12 years amounts to $41,796,479, 
and it is suggested that the Federal Government be requested to aid in 
strengthening the credit of the Boston & Maine by taking bonds of longer 
maturity bearing 4% interest in place of those it now holds carrying 6%. 


List of Bonds for Which Extension Is Proposed. 


The committee recommends that B. & M. bonds maturing prior to 
Dec. 31 1935 be extended for 12 years, with interest during the period of 
extension at the rate of 5% in respect of all bonds now bearing 5% or less, 
and at 6% in respect of all bonds now bearing 6% or7%. The list follows: 


Due. Amouni. 
ID ee iin iniiininanaved a =—=— ll i l $500,000 
Sept. 1 J ,000 
Apr. 119 11,700,000 
Maine,gen. mtge. F June 0 3,843 ,000 
Maine, gen. mtge. I Jan. 609,000 
Maine, Fitchburg May 3.660.000 
Maine, Fitchburg Mar. : 
Maine, Fitchburg Apr. 
Maine, Fitchburg Jan. 
Maine, May 
Maine, Jan. 
Maine, Jan. 
Maine, Jan. 
Maine, B. & L Sept. 
Maine, Nov. 
Maine, July 
Maine, Apr. 
Maine, 
Maine, 


Boston 
Boston 
Boston 
. Boston 
Boston 
Boston 
Boston 
Boston 
Boston 


: $46 059.000 

The above constitute all tne Boston & Maine bonds maturing pmor to 
Dec. 31 1935, witn the exception of equipment trust obligations, of bonds 
held by the Federal Government, of bonds secured by underlying mortgages, 
and of the bonds next mentioned. 

The $4,000,000 of 6% General Mtge. Series M bonds, dated Jan. 1 1923, 
due Jan. 1 1933, to be similarly extended for 12 years. These bonds are 
not listed in the above statement for the reason that the statement is made 
up as of Dec. 31 1922, and the bonds are dated Jan. 1 1923. 


Refuses Bill to Enjoin Road.— 


Judge Pierce of the Mass. Supreme Court has sustained the demurrer of 
the company in a bill in equity brought by Edmund D. Codman to enjoin 
the company from exercising control of about 28.3% of the capital stock of 
the Boston & Maine RR., which the trustees of the Boston RR. Holding 
Co., by a decree of the U. 8. Court of the Southern District of New York 
on June 4 1923 were ordered to transfer and deliver to the New Haven, 
subject to the provisions of the statutes of Massachusetts. Mr. Codman 
declared that a sharply defined issue has arisen between the stockhoiders of 
the Boston & Maine who favor various plans for the future operation of the 

, either as an independent property, or as a part of a group system 
in consolidation with other railro properties, and he believes it is the 
intention of the New Haven to use the stock to his irreparable damage. As 
an individual and as a trustee Mr. Codman owns 769 shares of the Boston 
& Maine.—V. 116, p. 2993, 2884. 


Okmulgee Northern Ry.—New Contro!.— 
See Missouri-Kansas-Texas RR. above.—V. 116, p. 2007. 


Oregon Short Line RR.—Construction.— 

The 1.-S. C. Commission on June 20 issued a certificate authorizing the 
company to construct an extension of a line of railroad extending from a 
point on its main line at or near Orchard in a general northwesterly direc- 
tion through the city of Boise to a connection with its Nampa-Boise line 
at or near Perkins, a distance of 27.25 miles, all in Ada County, Idaho. 

The estimated cost of construction is $2,787,000, which includes $221 ,400 
for station buildings and $92,000 for right-of-way. It is stated that the 
Boise Chamber of Commerce, by an agreement made Aug. 14 1922, under- 





takes to donate right-of-way for the entire line, valued at $120,000, and other 
lands at Boise for industrial trackage estimated to be worth $430,000; and 
further agrees to provide sufficient funds to pay all taxes on the new line 
in excess of $1 ,( a mile, for 25 years. It is proposed to finance the con- 
struction cost from current funds or from advances made by the Union 
Pacific RR., which owns all of the company’s capital stock. Work is 
expected to be finished by July 1 1924.—V. 114, p. 2360. 


Pennsylvania-Ohio Electric Co.—Proposes to Operate 
Buses Over Interurban Lines.— 


It is reported that the company is considering suspension of interurban 
electric car service between Youngstown, Girard, Nils and Warren, Ohio. 
The company, however, has made application to the P. U. Commission 
of Ohio to gugregnte lines operating west from Youngstown, Ohio, from 
the remainder of the system. Manager Graham stated that should it 
be decided to abandon the division, a fleet of buses may be placed in 
service between the towns. It is stated that for a number of years the 
Trumbull Division has not paid operating expenses and the loss on the 
lines last year was about $75,000.—V. 116, p. 2994. 


Pere Marquette Ry.— South Haven Branch.— 

The company on July 1 took over the operation of its line between 
Lawton and South Haven, Mich., which has been operated as part of 
the Kalamazoo Lake Shore & Chicago Ry.—V. 116, p. 2638. 


Pittsburgh & West Virginia Ry.—New Officers.— 

Joseph R. Kraus, Vice-President of the Union Trust Co. of Cleveland, 
and Clarence E. Tuttle, of the Tuttle Coal Corp., have been elected mem- 
bers of the Executive Committee, succeeding Haley Fiske and W. H. 
Coverdale. Asa 8S. Wing has resigned as a director.—V. 116, p. 2994, 2131. 


Public Service Investment Co.—Larger Dividend.— 

The directors have declared a dividend of 1%% on the Common stock, 
and the regular quarterly dividend of 14% on the Preferred stock, both 
payable Aug. 1 to holders of record July 14. 

On May 1 and Feb. 1 last dividend of 14% 
Common stock.—V. 114, p. 313. 


Public Service Ry. (N. J.).—Valuation.— 

The company has filed objections to Special Master Thomas G. Haight’s 
report regarding the valuation of the company. The company holds 
the valuation as being too low and the State. through the P. U. Com- 
mission, as too high. Compare V. 116, p. 2767. 


Roanoke Traction & Light Co.—Bonds Called.— 

Various First Mtge. Coll. Trust 5% sinking fund gold bonds, dated Aug. 1 
1908, have been called for payment Aug. 1 at 105 and interest at the Balti- 
more Trust Co., Baltimore, Md.—V. 115, p. 309. 


Sandy Valley & Elk Horn Ry.—New Control.— 
See Baltimore & Ohio RR. above.—V. 107, p. 604. 


Savannah Electric & Power Co.—Notes Offered.—Stone 
& Webster, Inc., are offering at 99% and int. to yield over 
634%, $1,000,000 2-Year 6%% Gold notes. A circular 
shows: 

Dated July 2 1923. Due July 1 1925. Int. payable J. & J. at New 
England Trust Co., Boston, trustee, without deduction for normal] Federal 
income tax up to 2%. Company agrees to refund Pennsylvania 4-mill 
tax. Denom. c*$1,000 and r*$1,000 and multiples thereof. Callable 
as a whole on 30 days’ notice at the following prices and int.: 101 before 
July 1 1924; 100% July 1 1924 to Dec. 31 1924; 100 Jan. 1 1925 to maturity. 

Capitalization Outstanding upon Completion of this Financing. 

Bonds, including underlying issues Pat 
2-Year 6% % notes (this issue) _ - 
8% Cumulative Debenture stock 
6% Preferred stock 
Common stock -. Sa aries : .. 2,500,000 

oe a i ge a | in Georgia. Will upon completion of this 
financing do the entire electric lighting and power and street railway 
business in the city of Savannab, Ga., and its suburbs. Population served 
estimated at 90. ‘ 

Purpose .—Georgia P. 8. Commission has approved this issue of $1,000,000 
notes to provide funds for the purchase of the property formerly owned 
by Savannah Lighting Co., which has done a portion of the electric lighting 
and power business in Savannah. 

Earnings—12 Months ending May 31 1923 (Combined Properties) . 
Gross earnings - - amis : veusads .$1,942,083 
Net after operating expenses and taxes__ , 701,499 
Annual int. on bonds requires $278,600; annual int. on this issue 

of notes requires $65,000 Ske d ebhecwe eat 343 ,600 


Balance__ . , .... $ 357,899 
Management.—Stone & Webster management.—V. 116, p. 2994. 


South Carolina Gas & Electric Co.—Operatiors.— 

The South Carolina RR. Commission on June 22 authorized the dis- 
continuance of operation within the city limits of Spertenburs. So. Caro., 
on July 21. Service will be continued on the Clifton and Saxon lines 
and buses will be used inside the city limits to connect with the interurban 
cars which the company will continue to operate.—V. 116, p. 1533. 


Southern New York Power & Railway Corp.—Bond- 


holders Offered Securities of Other Companies in Exchange 
for Their Holdings.— 


The holders of the $1,500,000 Ist Mtge. 6% bonds are offered in exchange 
for each $1,000 of bonds, either (a) 20 shares of the Cumul. Pref. stock 
of the Associated Gas & Electric Co., without | md value, paying dividends 
at the rate of $3.50 per share per annum, payable quarterly (see description 
below); or (0) $1,000 of 544% 1st Mtge. Gold bonds due 1962 of the New 
York State Gas & Electric Corp. (see description in V. 115, p. 2166); or 
(c) part Cumul. Pref. stock of the Associated Gas & Electric Co. and 
part 544% 1st Mtge. bonds due 1926 of the New York State Gas & Electirc 
Corp. upon the basis above stated. 

In the case of the latter two options, exchanges can only be made for 
New York State Gas & Electric Corp. 54% Gold bonds in blocks of $500 
or multiples thereof, as no denomination smaller than $500 is available. 


A circular to the bondholders further says in substance: 

The management of the Southern New York Power & Railway Corp. 
has made a careful study of the present and future needs of the properties 
securing the bonds and the means of meeting those needs. Heavy ex- 
penditures will be required in the near future for rail replacement and 
other necessary maintenance and replacements, and, as well, for the 
extension of service which the public demands and which is essential to 
maintain the earnings of the properties. 

Under existing conditions, further financing by means of this company’s 
mortgage is not feasible, nor can any other means of permanent feeaaing 
be provided while the present bonds remain outstanding. The only 
funds available for the aeseenery Sapenaiuses are current earnings which, 
because of severe winter conditions, automobile competition and other 
causes. have not recently equalled expectations, and which cannot be 
applied to these necessities too liberally without interfering with the regular 
payment of bond interest. 

in this situation, interests affiliated with the company and willing to 
sacrifice regularity of interest payments for the upbuilding of the properties 
pend permanent refinancing, have arranged for the exchange of securities, 
as above, which should prove attractive to the bondholders. 

The dividend of $3.50 per share per annum on the Pref. stock of Associated 
Gas & Electric Co. is at present being earned after al! requirements, 
including depreciation, approximately 3.7 times. Each 20 shares pays 
$70 annually, free from normal income tax, as compared with the $60, 
subject to normal income tax over the 2% paid at the source, on each 
$1,000 Southern New York Power & Railway Corp. bond, or an increase 
in income of $10 per year without considering saving in taxes. 

The bonds of the New York State Gas & Electric Corp. are secured b 
a Ist Mtge. upon a prosperous and well-conducted public utility whic 
is highly regarded from the standpoint of performance and earnings. 
These bonds are accorded a very high investment standing. 

Those interested in the exchange are requested to send their bonds 


promptly to the a Trust Co., 37 Wall St., New York, for exchange 
under the plan.—V. 116, p. 617. 


each were paid on the 
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jfallulah Falls Ry. of Georgia.—Receivership.— 


The coprere) of a plan of reorganization of the Denver & Rio Grande 


Western tem (V. 116, p. 2881) involving the dis tion of a 
~~ =o ieeay , Senmnante a son = go a a Soom: par. of the beneficial interest of this corporation in the unsatisfied portion 
Ci it oe Sur oa Court of Hat ioe County, Ga. of the judgment recovered by “_. Equitable Trust Co. of New York as 


Northeastern 

The ition for the receiv was presented by Attorneys Charters, 
Wheeler & Lilly, of Gainesville, Ga., on Pehalf of the Southern Ry., acting 
for itself and other creditors. The petition alleges that the Tallulah Falls 
owes the Southern $1,155,472, this amount representing unpaid interest on 
the bonded debt of the Tallulah Falls and cash advances made to it by the 
Southern for the payment of taxes and current operating expenses. The 
Tallulah Falls extends from Cornelia, Ga., on the main line of the Southern, 
58 miles to Franklin, N. C. The petition shows that the Tallulah Falls 
has outstanding $1,519,000 5% bonds, issued March 1 1909, on which no 
interes ever been paid and that for several years the road has not 
earned its operating expenses.—V. 88, p. 884 


Terre Haute Ind. & Eastern Trac. Co.—Decision.— 

Judge Fred C. Gause, in the Superior Court at Indianapolis recently 
refused an injunction against the action of the Indiana P. 8. Commission 
in permitting the company to enter the competitive field in Indianapolis 
for supplying electric light and power, on the ground that there was no 
showing that the Co ssion had acted beyond its jurisdiction, had acted 
with fraud, or that its order had violated any constitutional rights of the 
Indianapolis Light & Heat Co. or the Merchants Heat & Light Co. 

Judge Gause in his ruling said: ‘‘The public authorities are not prevented 
from granting a franchise to a subsequent and competing corporation 
merely because the effect of such subsequent franchise may be the creating 
of yw ey which will injure the business of the original corporation. 
£ven if there was no evidence of public necessity, yet if we are right, 
that no terms of any contract the plaintiffs hold have been violated, and 
if they are not being deprived of any property unlawfully, then, if the 
action of the Commission was within its jurisdiction and no fraud was 
shown, the action of the Commission is final.'’’-—V. 116, p. 2994, 936. 


Third Avenue Ry.— Wages Increased.— 


The company on June 29 announced an increase of 5% in the wages of 
all motormen and conductors, effective July 3.—V. 116, p. 936. 


Tide Water Power Co.— Doubling Capacity of Power Plant. 

Orders have been placed with the General Electric Co. for a new 6,000 
k.w. turbine for the Tide Water power plant at Wilmington, N.C. Delivery 
has poem prammiend in 4 months, and installation will take a couple of months 
more. e cost of the new turbine with the accessories and changes 
necessary will amount to $250,000. The present capacity of the power 
plant is 6,300 k.w. On the installation of the big new turbine, two of the 
original smal) 400 k.w. turbine will be removed, thus giving a net increase 
in the capacity of the power house of 5,200 k.w., or a total capacity of 


11,500 k.w. 
Earnings for 12 Months Ended April 30. 











1923. 1922. 
C0 ME, ee ye ee $1,580,330 $1,537,221 | 
Operating expenses, including maint. & taxes---- 898,12 958,756 
Interest charges floating debt_.__.____._____-_-- 9,553 27 045 
|S OO SEES eee eee 151,112 108,102 
Ee ee CE, a cose ncmceceveawcannhe a 88. enheen 
et a nan ts Ca dinwe depuis knee eee $469 ,036 


—V. 116, p. 2258. 
Toledo & Western RR.—Sale.— 


The company’s property has been sold at a special master's sale to | 
the Henry L. Doherty interests, for $609.000. Attor- | 


Frank R. Coates, o 
ney Morton Seeley bid for Mr. Coates against Marion M. Miller, Chairman 
of the bondholders’ protective committee. There are two underlying first 
mortgages on the entire property, one for $1,250,000 on the Toledo & West- 
ern, and one for $250, on the Toledo Fayette & Western, both of which 
aggregated together with matured coupons $1,773,096 at the time of the 


decree. Bondholders, it is estimated, will receive between 25 and 30 cents 
on the dollar.—V. 116, p. 2258. 


Union Terminal Co. of Dallas.— Note Extension.— 
The company has asked the I.-S. C. Commission for permission to 


extend the eatery date on $510,000 6% Mtge. notes from Oct. 10, 1923 
to Oct. 10 1924.—V. 115, p. 870. 


United Railways Co. of St. Louis.— Valuation.— 
The company has declared that the valuation of approximately $52,- 
,000 placed by the Missouri P. S. Commission on its properties as a 
basis for establishing fares, is confiscatory.—V. 116, p. 2638, 2995. 


Virginian Ry.—Petition to Construction an Extension of 

its Line of Railroad in Wyoming County, W. Va., Denied.— 

The I.-S. C. Commission on June 25 denied the company’s application 

for authority to construct an extension of its Guyandot River Branch 

from its present terminus, 1.25 miles from Eimore, in a westerly direction 

ore Guyandot River a distance of 1.19 miles, all in Wyoming County, 
a 


The report of the Commission said in substance: 

“‘The proposed extension is in furtherance of the — of the applicant 
for the development of its Guyandot River Branch, which is projected 
to a length of 42.6 miles, and is expected to be profitable in itself as well 
as a feeder of the main line. The line was graded and culverts built in 
1917 and 1918. The applicant represents that there are approximately 
17,800,000 tons of coal underlying the area to be servéd, which comprises 
3,500 acres, of which 3,000 acres are in timber. The immediate object 
of the extension is to serve coal mines to be opened by the Pocahontas 
Fuel Co. on both sides of the river as soon as the line is completed. The 
timber will be exploited by the Ral Lumber Co. and is expected to 
furnish an immediately available traffic. There are no municipalities 
legge route and the estimated population in the tributary territory is 250. 

e construction cost is estimated by the applicant at $63,012, of 
which $40,312 has been expended for the work done in 1917 and 1918. 
No. equipment is to be provided especially for this extension. 

It is expected that 95% of the revenues accruing to the system will be 
derived from coal traffic. Most of the coal will move to Sewall’s Point, 
V.;, for transshipment, the average length of haul being 383 miles. 

The applicant is not now, nor has it in the past, been able to furnish 
the number of cars ordered by the mines already opened and dependent 
upon it in whole or in part for car supply. During the weekly periods 
from July 22, 1922 to June 9, 1923 it in no instance furnished cars in excess 
of 74% of those required and during onl weeks was the average per- 
| e in excess of 70%. ‘or 28 wee 


would reduce it unless the applicant’s car supply was greatly increased. 
There are at present more mines in the country than is consistent with the 
most efficient use of carriers’ equipment, and their aggregate capacity 
exceeds greatly the country’s demand. With the applicant not now in a 
position to adequately serve the mines already dependent upon it for 
cars, the opening of new mines would necessarily mean that the already 
inadequate car supply would be made more inadequate because of the 
ni ty of placing cars at the new mines. This makes more difficult 
the process of distribution as the cars in service can not be handled as 
efficiently, nor can as much coal be transported in the aggregate as if 
fewer mines were demanding service. 

“Under the circumstances we are unable to find that the present and 
future public convenience and my pe | some the construction by the 
Res of the extension of its line of r described in the application.” 

It is expected that officials of the road will ask for a reh ng on the 
extension. See also editorial in last week’s ‘‘Chronicle,”’ p. 2929.)— 


V. 116, p. 2995. 
Wabash Ry.—Acquisition.— 
See Missouri-Kansas-Texas RR. above.—V. 116, p. 2008. 
West Penn Power Co.—Acquisition.— 


The company has acquired the property of the Springdale Township 
Biectric Corp. and plans to extend the transmission system.—V. 116, p. 


Western Pacific RR. Corp.—To Dispose of One-half 


$443.316 | It also should receive as a co 


of the above period the cars 
ed the mines were less than 50% of the requirements. The opening 
of new mines would not, therefore, increase the coal supply; in fact, it 


trustee against the Denver & Rio Grande RR. on that certain contract 
dated June 23. 1905, entered into between the Denver & Rio Grande RR., 
the Rio Grande Western Ry., Western Pacific Ry. and the Bowling Green 
Trust Co. as trustee under the first mortgage of the Western Pacific Ry. 
dated June 23, 1905; the disposition in part of the interest of this corporation 
in certain recoveries effected through such judgment; the sale of a half 
interest in the Common stock of the reorganized Denver company to 
the Missouri Pacific RR. for the sum of $9, ,000, and the performance 
of the acts to be done and performed by this corporation, or the Denver 
& Rio Grande Western RR., its subsi y, under and in pursuance of 
such plan, and the approval of the resolutions of the directors adopted 
on June 19 approving the adoption of such plan, the execution of a contract 
betwven the Western Pacific RR. Corp. and the Missouri Pacific RR. 
providing for the sale of a one-half interest in the Common stock of the 
reorganized Denver company by the Western Pacific RR. Corp. to the 
Missouri Pacific RR. on the terms therein set forth, and the performance 
of certain acts in execution thereof. 


Chairman Alvin W. Krech, in a letter to the stockholders 
July 3 says: 

A plan of reorganization for the Denver & Rio Grande Western RR. 
System (V. 116, p. 2881) has, subject to the approval of the stockholders 
of this corporation, been adopted and approves by the directors. The 
plan has been agreed to also by the Misso Pacific and has been approved 
and adopted by the Hammond and Perkins committees and by the Sutro 
Committee, peqegsentins Refunding or Adjustment bonds of the Denver 
& Rio Grande RR. 

In order that the entire matter may be laid before the stockholders in 
a summary and condensed form, the following account of the past trans- 
actions, the proposed reorganization and the consequent situation of this 
ppecetion is here given: 

This corporation has received in cash from the Equitable Trust 

Co. of New York as trustee of the bondholders of the old 

Western Pacific Ry. pursuant to the judgment obtained by the 

trustee against the Denver & Rio Grande RR.. approximately $8,200,000 
And in the future will receive from such trustee in cash a sum 

Gntienhted bb SOEERIAEES ... occ ictvdnesecchepecnaususers 200,000 

These payments will represent 94.008% of the net cash recoveries 
made by the Equitable Trust Co. of New York as such trustee. [Holders 
of 5.1% of the bonds did not become parties to the Western Pacific plan 
of reorganization. The face amount of the judgment recovered in 1917 
by the Equitable Trust Co. as trustee exceeded ,000,000 and in spite 
of the recoveries made there is still due and unpaid over $30, A 
the judgment debtor's assets, however, are believed to have been exhuasted 
This corporation has also received in cash or Liberty bonds._._. $2,928,814 

The same being dividends declared and paid by the Utah 

Fuel Co. (the equity in the stock of that company being 
one of the recoveries e under the judgment). 
And under the plan, if it be carried out, should receive in addi- 

tion thereto, either from the Utah Fuel Co. by way of a div- 

idend or as a payment to be made to this corporation under 

Tae SRD, Te BED BI Qik coca nondonks caxcesieaesdncve 2,000,000 
uence of the settlement of 
accounts between the Denver & Rio Grande Western and the 
receiver thereof at least the further sum of 


740,821 


The total cash receipts from the sources above mentioned will, 
it is estimated, amount to the sum of_____--.-------.----- $14,069.635 


Other recoveries were made of property in kind under the judgment, 
| including in this category stock of the Utah Fuel Co., the railway system 
of the Denver & Rio Grande RR. transferred to the Denver & Rio Grande 

Western RR., and other stocks and bonds. 

The net (cash) cost of acquiring these last-mentioned proper- 
| ties, after crediting $9,706,657 or 94.903% on the bonds 
| held by this corporation, amounted to___-----.----------- $462,848 
| The net cash recovery under the judgment is therefore esti- 

SEL. «6 wich nics tmmabinnwhe tease thdal &é makina 13,606,787 

The properties (not including cash) which have been acquired 

as stated above and which are not to be turned over to the 
reorganized Denver company, taken at the amounts bid 
| therefor at judicial sale, are valued at__.....------------- 1,282,235 
| It is now proposed that this corporation shall turn over, or make avail- 
| able, to the reorganized Denver company (a) future ea of the stock 
| of the Utah Fuel Co. (to the extent provided in the plan), (0) $10,000,000 
| in cash, and (c) properties now in the hands of the receiver of the Denver 
| & Rio Grande Western System and will receive as consideration therefor 
| all the Common stock of the reorganized Denver company. In conection 
with this transaction, however, and as a condition of its execution, a 
contract has been entered into between the Missouri Pacific RR. and 
| this corporation by which simultaneously with the transfer provided for 
as above stated the Missouri Pacific will purchase from this corporation 
one-half of the Common stock of the reorganized Denver company and 
one-half of the equity of this corporation in the stock of the Utah Fuel 
Co. (after earnings have been made available to the reorganized Denver 
company and charges created in favor of the bondholders of the company 
as enon in the plan) and will pay therefor to this corporation the sum 
of 39,000,000 cansther with certain incidental costs and charges. 

In the event that this proposed plan is executed, it is expected that 

this corporation will own: 
( All the stock of the Western Pacific RR. 
b) One-half of the Common capital stock of the reorganized Denver 


mpany. 

(cb One-half interest in the stock of the Utah Fuel Co., subject_to (1) 
the existing pledge thereof under the Rio Grande Western Ry. Consol. 
4% Mtge., and (2) the charges and trusts in favor of the security holders 
of the reorganized Denver company as set forth in the plan. 

) Cash and securities recovered from the Denver & Rio Grande RR. 
under or pursuant to the aforesaid judgment, or received from the sale 
of the half interest in the reorganized Denver company and the Utah 
Fuel Co., $13,889,022. 

In brief, instead of owning all the stock of the reorganized Denver 
company, and all of the stock of the Utah Fuel Co. and contributing 
substantially $10,000,000 to the reorganization of the reorganized Denver 
company, this corporation will own one-half of the Common stock of 
the reorganized Denver company, one-half the equity in the stock of the 
Utah Fuel Co., and while contributing $10,000,000 towards the reorganiza~ 
tion of that company will nevertheless receive for a one-half interest in 
that company from the Missouri Pacific RR. $9,000,000. 

This settlement has been made in order to avoid litigation which 
threatened to continue for a long period of time, and although in the 
opinion of counsel the final results of this litigation would not be adverse 
to this corporation, it is believed that the benefits which will in the lo 
run be derived from the plan now submitted will exceed those which woul 
result from the continuance of such litigation. 

It is intended that in the event the reorganization contemplated shall 
be eff , a stock dividend will be declared, that is to say, additional 
Preferred and Common stock of this corporation will be distributed to 
its stockholders at the rate of one share of Preferred and one share of 
Common stock for each six shares of Preferred or Common stock held by 
them, respectively, Preferred and Common stockholders sharing alike. 
This dividend is to be declared for the purpose of capitalizing the recoveries 
above mentioned and recognizing the —_ pro rata rights of the Preferred 
and Common stockholders in the benefits arising from the assets derived 
from such recoveries, as provided in the articles of incorporation of the 
corporation. 

{A balance sheet of the Western Pacific RR Company is given under 
“Annual Reports” above.]—V. 116, p. 2885. 


Western Rys. & Light Co.—Fzchange of Stock.— 
The holders of Preferred stock are advised under date of June 15 of the 
acquisition by the Illinois Power & Light Corp., airectly or indirectly, of the 
roperty heretofore owned by the various corporations subsidiary to 
Ninois Traction Co., Western Rys. & Light Co. and by Southern Illinois 
a & Power Co. Western Rys. & Light Co. has acquired 


co 





shares of the 

(% Cumul. rrcf. stock of tne new corporation sufficient to enable it to 

ofter all the holaers of its 6% Pref. stock the opportunity to exchange the 

same, share for share, for the shares of 7% Cumul. Pref. stock of Illinois 

Power & Light Corp., and recommends that the stockholders make the 
exchange promptly and obtain the increased dividend rate. 

The stockholders who desire to take advantage of this opportunity and 





Interest in New Denver & Rio Grande as Reorganized—Plans 
Stock Bonus, &c.—The stockholders will vote Aug. 6 upon: 





ta i sed dividend rate may deposit their certificates with any 
Fike cchowinn dapectterton. viz.: Bodell & Co., 115 Broadway, New York 
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and 10 Weybosset St., Providence; Nesbitt Thompson & Co., Montreal; 
Central Trust Co. of Illinois, Chicago; Geo. M. Mattis, Treas., Illinois 
Traction Bldg., Champaign, Ill.; National Trust Co., Ltd., Montreal, and 
Industrial Trust Co., Socthonas. BR. i. 

The lar quarterly dividend at the rate of 6% per annum will be 
paid on the . stock of Western Rys. & Light Co. on July 2 1923. An 
additional amount sufficient to make the combined payment equivalent to 
7% per annum for the quarterly period ending July 1 1923 will be paid to 
shareholders who make the exchange offered above. Payment in adios: 
ment of such amount will accompany the certificates of 7% Cumul. Pref. 
stock of Illinois Power & Light Corp. issued in exchange. The certificates 
will be dated July 2 1923, or thereafter for exchanges subsequent thereto. 
It is contemplated that dividends on the 7% Cumul. Pref. stock of Dlinois 
Power & Light Corp. will be declared regularly at the quarterly periods 

ayable on Oct. 1, &c. Compare also Illinois Traction Co. above and 
lilinols Power & Light Corp. in V. 116, p. 1532, 2015, 2381, 2637.—-V. 114, 
D. 36. 


Wisconsin-Minnesota Light & Power Co.— Sale.— 

In accordance with a vote of the citizens of Rice Lake, Wis., registered 
three years age, the city of Rice Lake, Wis., will shortly issue bonds to 
take ever the loca] electric light and wer plant of the above company. 
The pr y was appraised by the nsin RR. Commission in August 
1922 at $233,000 and, with subsequent improvements, is valued at approxi- 
mately $250,000.—V. 116, p. 213,. 


Yosemite Valley RR.—Jan. 1 1923 Interest.— 

The Mercantile Trust Co. of San Francisco | eng notice that funds have 
been deposited with them to pay coupons due Jan. 1 1923 on the Ist a 
5% bends, due 1936, it was announced yesterday. Provision has a 
been made for the payment of coupons from the same bonds due July 1 
1923, which should be presented on or after July 1 1923.—V. 115, p. 2269. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment” or “Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The “‘Iron Age”’ July 5 said: 

“The steel trade enters upon the second half of 1923 with production of 
pig iron ouly 3% and that of steel ingots about 5% below the year’s peak 
reached in May. ‘There is no measurable change in tne large volume of 
product moving into consuming channels. Prices of the important forms 
of finished steel are at a stand, but buyers are getting better delivery 
promises and are keeping orders close to known needs. 

“As has been the case for several weeks, prdusty materials are giving 
ground, fresh declines being reported in coke, Fs ron and scrap. 

“Pig iron figures for June, received on tne first business day of July, 
show an output last montn of 3,668,413 tons, or 122,280 tons a day, against 
3,867 ,694 tons in the 31 days of May, or 124,764 tons a day. Eight fur- 
naces blew in last month and seven blew out, 322 furnaces being active on 
June 1, against 321 one month previous. 

“Humidity cut down the output in June, and a further slight falling off 
is looked for in July, as several furnaces are going out for relining. Active 
capgcity uae 1 was 125,100 tons a day and was practically unchanged 
on June 1. 

“‘A number of sheet mills are closed down this week: some few will be idle 
next week also. The Steel Corporation’s shutdowns are limited at most 
plants to July 4, and this is the program also of most independent companies. 

“General speaking, labor shortage and weather conditions are offsetting 

in part the tendency of some rolling mills to catch up with their orders. 
Final —— on second quarter contracts came in freely last week, 
indicating that consumers want what they have bought. 
“The week's fabricated structural steel contracts were brought up to 
the average of recent weeks by unusual purchases, totaling 11,500 tons, 
for oil tanks. Private pesceoss continue noteworthy among structural 
inquiries. Some recent bids on fabricated work indicate that plain ma- 
terial was figured considerably below the 2.50c. basis. 

‘That business in fiaisned steel was better in June than in May was due 
chiefly to rail and other railroad buying. The gain shows no change of 
attitude by manufacturer buyers, who mostly placed small tonnages for 
specified pu and definite deliveries. 

“Tne sheet market is inactive and the concession of $1 a ton on black 
sheets continues. The mill shutdowns will pions 3 supply and demand into 
closer relation. The automobile companies are buying body sheets rather 
more freely, some for third quarter and some for shorter periods. The 
Ford Motor Co.'s July schedule is 7,040 cars a day, or 176,000 cars for 


25 working days. 

“- meee Gand of tin plate inquiry has come up for July and August ship- 
ment, including one lot of 500,000 boxes and another of 100,000 boxes. 

“Variations in bolt, nut and rivet prices are still a feature, with evi- 
dences of weakness in several quarters. 

“In the pig iron market, on limited sales, price recessions are general. 
Basic iron has declined $1 50 to $25 50, Valley, and 2,500 tons was sold 
at $25 25. Prices on both foundry and steel-making grades are down $1 
at Chicago and on resales charcoal iron has been sold $3 below furnace 
quotations. In Buffalo, Cleveland and eastern Pennsylvania quotations 
on foundry grades have receded, wnile in the South $25, Birmingham, 
still a. 

“Lake iron ore shipments were heavy in June, reaching 9,499,500 tons, 
making the total 16,185,482 tons to hee 1. But with the expected curtail- 
ment in pig iron production in the Middle West some furnaces will not take 
as much ore as they planned early in the season. In consequence, mining 
operations will not be pushed and the 1923 Lake Superior output is now 
estimated at nearer 55 million tons, whereas 60 millions was the early season 


“Of the recent rail awards by the Imperial Government Rys. of Japan 
about 5,000 tons is reported to have gone to a Belgian mill at £9 18s. Cif. 
Japan, or not far from $46. 

‘It takes 7,800,000 marks this week to buy a ton of sheets in Germany, 
or as much as would have bought a 4,000-ton cruiser ten years ago, but at 
current exchange this is only 2.03c. per pound. Snarp advances in German 
iron and steel ag on July 2 did not offset the fall in exchange and the 
steel bar quotation, for example, is equivalent to 1.25c. per pound and No. 1 
foundry iron to $18 68 per gross ton. 

“‘For nine weeks the ‘‘Iron Age’’ finished steel composite price has stood 
at 2.789c. per lb.—witnin 144% of the highest point in 28 montns. 

‘Lower than it has been since the first week of February last, tne ‘‘Iron 
Age oe en composite price is now at $26 79 per ton, against $27 79 
last week. oe more than $4 below its high point in March and April.”’ 


Amer Steel Institute Assents to Abolition of Twelve-H 
“At Earliest_Time Practicable.’’—Letter to Pr jae aad te 


esident ey | 

directors of Institute, was in response to President's requ ) 
reduce hour basis.—'‘“Times’’ July 6, p. 1. — — st 
Bma ® Coal Production, Prices, &c. 
s U. 8. Geological Survey, June 30 1923, estimated production as follows: 
The rate of soft coal production continues s' y downward. The 
total output in the week ended June 23 is estimated at 10,411,000 net tons 
tare for the week preceding of 10,575,000 tons. For 
fourth consecutive week the rate of production per working day has 

ecreased and is now practically at the level of mid-April. 

“Early returns on car loadings during the present week (June 25-30) 
indicate no improvement and as a matter of fact total loadings during the 
first three days were less than on the corresponding days of the week before. 
It seems probable therefore that a further decline in production will occur, 
the depth of which it is impossible at this time to accurately forecast. 

“The trend of output for the last 6 weeks is shown in the following state- 
ment of cars loaded daily: 

May May 28- 
21-26. 
Monday ----38,454 
Tuesday ____33,67 
Wednesday __31,968 32,137 
Thursday __.31,768 29,291 
Friday 30. 29,530 30,022 28,483 
Saturday -__ 27,178 27.676 24,917 24,686 23,306 
“Production du the first 148 working days of 1923 was yo 


net tons. During the corresponding periods of the six years preced 
t was as follows (in net tons) p i“ - 


June June 

18-23. 
36,631 
32,478 





Years of Activity. 


ee cndiichichie wiaeiiiedbanashiiste 270,728,000 | 1921 

y 252,801,000 | 1922 nena 

“Thus it is seen from the viewpoint of soft coal production stands 
slightly ahead of the average for the three years of industrial activity and 
34.7% ahead of that for the three years of depression. 

‘There was no slackening in the rate of anthracite production during the 
third week of June, and production again passed the 2-million-ton mark. 
According to paperes from the principal anthracite-carrying railroads, 
39,055 cars were loaded and on this basis it is estimated that the total out- 
put, including mine fuel, local sales and the product of dredges and washeries, 
was 2, net tons. 

“The cumulative output during the present calendar year to date stands 
at 49,287,000 tons and compares favorably with the output in the years of 
great activity in anthracite mining.”’ 

Estimated United States Production in Net Tons. 


Bituminous— Week-—1923-—Cal.Yr.to Dite Week—-1922-Cal.Yr.to Date 
000 241,818,000 5,136,000 172,248,000 
252,393 ,000 5,013,000 177. 
262,803 ,000 5,363 ,000 
Anthracite— 


June 9 , 13,000 
47 245,000 22,000 
49,287 ,000 24,000 


8,862,000 99,000 
j 9,258,000 106 ,000 
413,000 9,671,000 110,000 
“Coal Trade Journal” this week reviewed market conditi 


Years of Depression. 


wn 


June 23 
The 





‘‘Midsummer easiness rules most of the bituminous markets of the 
country as tne last half of the calendar year begins. The end of June wit- 
nessed improvement in demand only at Connellsville and Chicago, and 
there in limited scope. 

‘‘As for some time past, contract business continues the backbone of 
the trade. This, supplemented by spot Lake buying and ial 
storage orders, answers the question so many producers ask when 
with weekly tonnage figures and their own sales difficulties. Tne steel 
and by-product industries are consuming vast quantities of fuel, much of 
this tonn coming from affiliated mines. Public utilities are a o> 
tomers. General industrial purchasing, however, appears to be on a hand- 
to-mouth basis. 

“Bituminous export tonnage in May (the latest month for which fig- 
ures are available) totaled 2,249,001 gross tons, as compared with 399,551 
tons a year ago and 1,384,879 tons in April. By far the greater proportion 
of this tonnage, of course, moved to Canada. As a distinct factor in the 
market, the export trade, outside of Baltimore, is exerting little influence 
at the present time. 

‘‘Lake trade, on the other hand, is a factor of growing importance. 
During the week ended at 7 a. m. June 25 cargo dumpings of bituminous 
coal at Lake Erie ports totaled 1,127,771 net tons, bringing the total for 
the season to 8,682,024 tons, as compared with 3,314,330 tons in 1922, 
8,847 ,275 tons in 1921 and 3,330,898 tons in 1920. During the week ended 
last Saturday 42 vessels were unloaded at the head of the La . The 
approximate tonnage brougnt up in these bottoms was 375,000 tons. It is 
estimated that the docks at the upper ports began the months with approxi- 
mately 3,000,000 tons of bituminous coal in storage. 

“Spot prices on bituminous coal continue to decline. Compared with 
the preceding week, quotations for the week ended last Saturday showed 
changes in 53.9% of the figures. Of these changes 67.6% represented 
reductions ranging from 5 to 50 cents and averaging 25.5 cents per ton. 
The advances averaged 23.4 cents and also ranged from 5 to cents. 
The straight average minimum for the week was $2 07, as compared with 
$2 14 the week preceding, while the straight average maximum ernee 
from $2 49 to $246. A year ago tne averages were $3 59 and $411, 
respectively. 

“Announcement of the anthracite miners’ demands, not considered too 
seriously by the operators, has further spurred the householder consumer, 
with the result that the smaller independents are able to get still greater 
premiums. ay ty the past week as high as $13 was quoted on stove, egg 
and nut, while $9 is now the independent minimum on these sizes and on 
broken. A stronger market is developing in steam sizes. Lake shipments 
from Buffalo last week totaled 108,110 tons. During the same period eight 
vessels discharged 72,000 tons at the head of the Lakes and stocks there 
now are estimated at 200,000 tons. 

‘*More activity is reported in both the beehive and by-product coke mar- 
kets, although prices on the former fuel lack stability." 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates the daily average gross 


crude oil production in the United States for the week ended June 30: 


as follows: e 
(In Barrels) — June 30 '23 June 23 '23 June 16 '23 ay 1 °22 
---- 506,550 513,250 000 ry ts : 


Oklahoma 
,550 
i* :700 


000 

33,250 

107,250 

115,000 
83 


CL 
I I a, in cede nereeiae 
North Louisiana -- -- 
Arkansas 
Ee 
Eastern 

Wyoming and Montana 


= ga aaa i 785 000 355,000 
2,210,350 2,135,450 2,131,850 1,454,200 


*California production was 830,000 barrels, as compared with 785,000 
barrels, an increase of 45,000 barrels. Santa Fe Springs is reported at 304,- 
000 barrels, against 258,000 barrels the previous week; Long Beach, 
210,000 barrels, against 214,000 barrels, and Huntington Beach, 105,000 » 
barrels, against 102,000 barrels. 

Crude Oil Price.—Humble Oil & Refining Co. reduced Gulf Coast crude 
25c to $1 50 Grade “‘A’’ and $1 25 Grade “B’’ per barrel. Also reduced 
Mexia 25c. and Currie 35c. to $1 a barrel each.—‘‘Philadelphia News 
Bureau,”’ July 5, p. 3. 

Magnolia Petroleum Co. reduced Mexia crude to $1 a barrel. 

Magnolia Petroleum again reduced Corsicana light crude and Powell 
crude to 75 cents per barrel. ‘‘Evening Post’’ July 6, p. 9. 


Texas Co. reduced Mexia and Currie crude to $1 a barrel. ‘“‘Boston 
Financial News’’ July 5, p. 7. 

Magnolia Petroleum Co. reduced Corsicana Texas light crude 15c. to 
75 cents per barrel. ‘‘Financial America’’ July 6, p. 1. 

Canadian Crude Oil Price Reduced from $2 58 to$2 48 abarrel. ‘Financial 
America’ July 6, p. 8. 

Export Prices Reduced.—Gasoline reduced 14% cents to 27.15 cents per 
gallon, cargo lots and 13 FA) cents per gallon U.S. N. specifications in bulk. 

Kerosene, standard white, reduced to 5% cents a gallon in bulk, 12% 
cents in barrels and 15% cents in cases; water white, 1 cent higher in 
instance. ‘Wall St. Journal’’ July 5, p. 15. 


Prices, Wages and Other Trade Matters. 
Price of Lead Reduced.— American Smelting & Refining Co. reduced price 


from 7 to 6.85c. on June 28; to 6.65c. on July 2; to 6.50c. on July 3 and to 
6.35c. on July 6. 


National Lead Co. reduced price of all lead products 
peeee for 100-pound lots, effective July 2. “Fina 


111,000 
129,200 





4 cent to l4c. a 
ncial America’’ July 6, 


- Copper Price.—Actually sells at 14% to 14%c. per pound, although 
leaders hold out for 15c. ‘‘Financial America’ July 6, p. 6. 
Automobile Price Increase.—Studebaker increases special six $75, 
special six roadster $50, light roadster and light touring, $20 each. ‘‘Phila- 
delphia News Bureau” July 2, p. 2. 
ire Price Guaranteed until October .—Kelly-Sp: 


eld Tire Co. guaran- 
teed -- neces further reduction until Oct. 10. 


“Wall St. Journal’’ 


July 3, p. 10. 
‘Phe sions at Akron, Ohio, closed July 1 for an indefinite pages. About 


500 men are affected. Boston Financial News’’ June 29, p. 5. 

Alcohol Price Advanced.—U. 8S. Industrial Alcohol Co. advanced price 
3 cents per gallon, effective July 1. This makes cheapest grade sell at 35 
cents a gallon in steel drums, carload lots. 

Cable tes Cut.—Commercial Cable Co., following reductions made by 
Western Union, announces following rates per word from New York, effec- 
tive July 1: Denmark, 25c.; Esthonia, 36c.; Finland, 29c.; Latvia, 34c.; . 
Sweden, 26c ‘Wall St. Journal’ July 2, p. 14. 
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Telephone Strike in New England.—Company continues to recruit new 


A few striking operators have returned, and in addition groups 


Pathe 


— 
— 


American Telep. & Teleg. Co.—Balance Sheet.— 








men are giving emergency service. ‘‘Bsoton News Bureau” Mar. 31 '23 Dec. 31 "22 Mar. 31°28 Dee. 31 '22. 
July 6, p. 5. Assets— $ Liabilittes— $ $ 
rike in Gillette Safety Razor Plant.—Stropping department wants in- | Stks. assoc. cos.664,714,879 662,529,359 | Capital stock. _ _709,829,200 699,347,400 
creased wages and abolition of present bonus system. ‘‘Boston News Stcks. other cos. 79,711,084 105,427,224| Cap. stk. install. 22,037,250 15,736,454 
Bureau” July 4, p. 1. Bonds & notes of 6% 5-yr.g. notes 40,000,000 ,000 ,6v0 
Wage Increases.—Fifth Ave. Coach Co. increases wages 5%. effective and net advs. 6% conv. bonds. 12,618,900 14 070,500 
July 1, making conductors’ rate range from 62 to 68 cents an hour, and to assoc. cos__ 146,773,085 115,671,083 | 444 % conv. bds. 7,191,800 
drivers’ from 69 to 75 cents an hour. Company also grants one week vaca- | Telephone Plant 108,768,568 108,757,168 | 4% conv. bonds. 2,589,000 _ 2,589,000 
tion with pay. “Evening Post’ June 30, p. 3. Telep. instru’ts. 30,229,628 29,666,203) 4% coll. tr. bds. 78,000,000 78,000,000 
U.8. Shipping Board grants from $10 to $20 per month increase to various | Real est., furn. 5% coll. tr. bds. 74,753,500 74,783,500 
groups, effective July 1. ‘Times’ July 2, p. 20. & fixtures_.__ 14,428,915 12,369,484) 5% West. T.&T. 
American Sheet & Tin Mill workers at Sharon, Pa., receive 10% wage | Cash & deposits. 40,432,719 26,517,547) Co. bonds.... 9,970,000 9,970,000 
advance, effective as of July 1. ‘‘Financial America” July 7. U.S. obligations 48,698,849 --__.... Acc’ts pay., &c. 2,562,768 6,465,453 
Matters Covered in “‘Chronicle’’ June 30.—(a) Laquiry of Merchants’ Asso- | Temporary cash Divs. payable__ 15,950,054 15,719,753 
ciation into results of 5-day week, p. 2930. (b) New capital flotations in investments._  _-.-___ - 93,162,767 | Int. & taxesaccr 6,836,140 7,630,586 
May and tne 5 months since Jan. 1, p. 2931-2935. _(c) Agreement signed Bills receivable- 38,017,000 _--____- Other acer. liab. 2,332,048 _______. 
by bricklayers and Mason Builders’ Association for 2 years, p. 2938. | Acc’tsreceivable 7,295,455 9,831,006/ Empl. ben. fund 4,951,257 5,000,000 
(a) Cement workers strike for more pay in local building trades, p. 2938. | Other assets..-- 3,890,079 = --.-.-_- Surp. unapprop. 
e) Ware increase by Havernill (Mass.) shoe manufacturers. P. 2538. Oth.def'd debits 521,717 __-.--.- . = dive. pay ‘te 15,735,978 31,471,956 
nstein, & Co., N. Y. chan rm, 2! ie . . » 
wet York, fail, Lhe rr (si me 8. heais N. ¥. Gonsol” Sekt Total (each side)1183481978 1163931842] & reserves. _.178,390,782 155,955,43 » 
Exchange. B; 2944. (h) Nelson 8. Murray expelled from N.Y. Curb, p. —V. 116, p. 2996, 1764. 
1 J 


Ernest Gault, Montreal. fails, p. 2944. 
(j) Anthracite miners again ask 20% increase in wages, p. 2953. 


Adirondack Power & Lt. Corp.—New Censtruction.— 
The New York P. S. Commission eosenty wanes permission to the 
ration to construct a transmission line through portions of the towns 
of Stephentown, North Greenbush, Nassau and Sand Lake, Rensselaer 
County, N.Y. The transmission line is to be constructed under franchises 
obtained from the town boards of those towns. The order of the Commis- 
sion provides that no electrical energy shall be sold or distributed by the 
corporation either directly or indirectly in any of the towns through which 
the said line will pass. 

The transmission line will furnish a connecting link between the distri- 
bution lines of the corporation and those of the New England Power Co. 
and will be used for the transmission of energy between the two companies 
as needed.—V. 116, p. 2886. 


Ajax Rubber Co., Inc.—Obituary.— 

Horace de Lisser, Chairman of the Board, died in New York City on 
June 27. Mr. De Lisser was also President of the Rubber Association 
of America.—V. 116, p. 2009. 


Alabama Power Co.—To Construct Hydro-Electric Power 
Dam on the Tallapoosa River .— 
Pres. Thomas W. Martin recently announced that company will expend 
$10,000,000 in the construction of a hydro-electric power dam at Cherokee 
Bluffs on the Talla sa River. With the exception of the Wilson Dam 
at Muscle Shoals, the new dam will be the largest in the South, both in 
size and capacity. It will have an initial installation of 88,000 h.p., and 
an ultimate capacity of 132,000 h. p. The units of 44,000 h. p. capacity 
each will be the largest ever installed in the United States. 
The dam will require rae | years to build. It will be 120 ft. high, 800 ft. 
long, and will contain 200,000 cu. yds. of concrete. he reservoir im- 
unded by the dam will cover 22,500 acres and hold 25,000,000,000 cu. 
t. of water. The new dam will not only make available a large additional 
volume of power and improve service throughout the power company’s 
system, but will permit of the regulation of flood waters to such an extent 

t floods will be greatly reduced in the Tallapoosa River, and in the 
upper reaches of the Alabama River, safeguarding from overflows one of 
the richest agricultural sections of the State. 28 miles of the Talla sa 
will be made navigable and a 4%-foot navigation stage on the Alabama 
up to Montgomery will be made possible throughout the year by increasing 
its minimum flow. On account of this relation to navigation, the Federal 
Government has assumed jurisdiction of the development. 

The Alabama P. 8. Commission has authorized the company to purchase 
the dam and power house of the Mt. Vernon-Woodbury cotton mills on 
the Tallapoosa River, near Tallassee, Ala. 

The Alabama P. 8. Commission recently denied the petitions of the com- 
pony for authority to construct transmission lines between Huntsville and 

heffield and to build a hydro-electric plant at Lock 17 on the Warrior 
River.—V. 116, p. 2769, 2639. 


Allis-Chalmers Mfg. Co.—Bookings, &c.— 
Bookings for the first five months of 1923, it is reported, were $14,912.015. 
Unfilled orders, it is stated, exceed $13,000,000, compared with $8,215,545 
Jan. 11923. See also V. 116, p. 2996. 


American Light & Traction Co.—Stock Dividend.— 

The directors have declared a cash dividend of 14% on the Preferred 
stock, a cash dividend of 1% on the Common stock and a dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock out- 
standing, all payable Aug. 1 to holders of record July 13. Quarterly cash 
dividend of 1% and stock dividends of 1% each have been paid on the 
Common stock since Feb. 1921.—V. 116, p. 2010. 


American Locker Co. (of Del.).—Board of Directors.— 

The stockholders on June 26 elected 11 directors, as follows: E. R. 
Baldinger, Pres. of the Dollar Savings & Trust Co. of Pittsburgh; Daniel 
M. Clemson, formerly V.-Pres. Carnegie Steel Works; Augustine Davis; 
George ©. Forgeot; Arthur Hale of Washington D. C.; Thomas H. Lewis; 
De Witt D. V. Reilly; Curtis G. Metzler; Charles E. Schuetz; Sidney Van 
Dusen; George S. Pingree (Boston, Mass.) of Pingree, Winans, Van Dusen, 
Inc., fiscal agents for the company.—V. 116, p. 1896. 


American Metal Co.—New Secretary and Treasurer.— 
Vice-President Julius Loeb has been elected Treasurer, and Vice-President 
H. K. Hochschild as Secretary, both succeeding Julian B. Beaty, who has 
resigned as Secretary and Treasurer.—V. 116, p. 1896, 1279. 


American Public Utilities Co.—Petition Dismissed.— 
Chancellor Wolcott in the Chancery Court at Wilmington, Del., on June 
29 dismissed the petition of the minority stockholders against the com- 
pany for an order to prevent the company from Foes 9 into effect the plan 


of stock reclassification made last February ( 116, p. 518). See also 
V. 116, p. 2996, 2887. 

American Range & Foundry Co., Minneapolis.— Notes. 

Mercantile Trust Co., St. Louis, are offering at 100 and int. $250,000 
6% Serial Gold notes. Date June1 1923. Due semi-annually Dec. 1 1923 
to June 1 1928. Interest payable J. & D. at Mercantile Trust Co., St. 
Louis, Mo., trustee, without deduction for Federal income tax not in 
excess of 2%. Denom. $500c*. Redeemable on any interest date upon 
30 days’ notice at 102% and interest. 

Data from Letter of Vice-Pres. C. W. Nye, Minneapolis, May 10. 


Company .—Business established in 1891. Is one of the largest com- 
panies in the United States devoted to the exclusive manufacture of 

rcelin ranges marketed under the registered trade name of ‘‘Sanico.”’ 

‘actories located at Shakopee, Minn., and East St. Louis, Ill., have a 
combined capacity of 200 ranges | y. 

Earnings.—Combined net profits of the company and the Minnesota 
Stove Co. (now absorbed) for the five years 1918 to 1922 incl., applicable 
to interest, but before depreciation, have averaged $50,264 per annum, 
or over 3% times the maximum annual interest charges on this issue of 
notes. From Jan. 1 1923 to April 10 1923 net _— applicable to interest, 
but before depreciation were in excess of $44, “ 

Capitalization Upon Completion of Present Financing. 
6% Serial Gold notes $250 ,.000|7% Preferred stock 
Special Preferred stock _225,330|Common stock 

Purpose of Issue.—To retire current liabilities and 

ments and other corporate purposes. 


American Shipbuilding Co.—Dividends.— 

The directors have declared four regular dividends of 2% each in cash, 
on the Common stock, for the fiscal year beginning July 1 1923, payable 
Nov. 1 1923, Feb. 1, May 1 and Aug. 1 1924 to holders of record Oct. 15 
1923. and Jan. 15, April 15 and July 15 1924, respectively. Like amounts 
have been paid quarterly since July 1922. Regular quarterly dividends 
of 1% % each were paid from February 1919 to April 1922 incl. Extras, 


,120 
for capital improve- 


Commission to fixing 
with the Keystone Tobacco Merchants’ Association or the Centra 


American Tobacco Co.—Denies Charges .— 


The company on July 3 entered specific denial with the Federal Trade 
charges that it had entered into a price- agreemen 


t 
1 Tobacco 

Jobbers’ Association of Pennsylvania. 
Another tobacco case before the Federal Trade Commission is that involv- 
ing P. Lorillard Co., the Ohio Wholesale Grocers’ Association and others. 
The answer of the latter to the Commission’s charge that it had tried to pre- 
vent the Lorillard Co. from selling to non-member wholesalers is a complete 


denia The Ohio Wholesale Grocers’ Association denies also that it has 
sought to prevent the Lorillard Company from selling to any dealer because 
rf = prices at which such dealer resold its merchanside.—V. 116, p. 2639, 


American Tube & Stamping Co.—New Chairman.— 
Edwin W. Harrison has been elected Chairman.—V. 115, p. 1213. 


Anaconda Copper Co.—Definitive Bonds Ready.— 

The Guaranty Trust Co.of New York 1s now poemeres to deh ver definitive 
lst Consol. Mtge. Series ‘‘A’’ 6% Coupon bonds, due 1953, in exchange for 
the outstanding temporary bonds. Holders of trust receipts issued by the 
National City Co. should present such trust receipts to the National Cit 
Co. a exchange. (For offering of bonds, see V. 116, p. 298.)}—V. 116, 
p. 4 


Arizona Commercial Mining Co.—Resumes Dividend.— 
The company has declared a dividend of 50c. a share, payable July 31 


to holders of record July 18. This is the first dividend since Jul — 
V. 116, p. 2133. y 1918 


Arizona Power Co.—FEarnings.— 








Month of Year ended 
Period— April 1923. Apr. 30 ’23. 
os in san ediuheraie whan alerinabeba auente 3,540 $727,894 
OS ae ear 31,632 350,302 
Wet operating revenite..« ......0c-nccsesccncecs $31,908 7,592 
RR FOO ino cticcancsncwcubséencben 50 877 7 
Total Gepparate INGOMNG..... once cawckiscaconssass $31,958 $381,249 
Stephens & Co., San Francisco, recently underwrote $800,000 ist Lien 
& Unifying 6s of 1947, which were offered to the public at 97 and int. See 
offering in V. 116, p. 1279. 
Armstrong Cork Co.—FEFxztra Dividend.— 
An extra dividend of 1% was paid on the Common stock July 2 to 


holders of record June 27 in addition to the regular quarterly dividend of 
1%%. on the Common and 1%% on the Preferred. An extra of 1% 
was also paid on the Common stock Jan. 2 last.—V. 116, p. 1181. 


Arnold, Constable & Co., Inc.—Balance Sheet Dec. 31 ’22 


Assets— 
Fixtures, equip., &c.: add’ns to leased bldg., cost, $32,584; less 

reserves, $11,378 - ----- adda imine cts pao a re $21,205 
Store & office fixtures, $382,254; less reserves, $79,353 _._____ x303,901 
Delivery equipment, cost, $59,700; less reserves, $45,639______ 14,061 
pe Se Re Rae eee ,000,000 
CM shin«cdbebines tdadiosngpde ohana sae adbaad semeasaakeoees 415,266 
Acc’ts rec.: retail customers, $541,625; less reserves, $22.000_._.. 519,625 

do Wholesale customers, $155,920; less reserves, $5,500__.__ 420 
Other accounts receivable ------_----- Rthuliiocahstwhnadkdd cin ,260 
Inventories at cost or less, retail department____.........._ 647,912 

Bb . Fee GI a ow ba bec Sec hcccdapbusnsdenka 360.313 
ND: CD caniieiuddd odin ebbhadhesak eebannneen 8,378 
i ft i cite icp nt heheh chee -ctmeottbbvbawuwis 5,441 
Deposits with mututal insurance companies---_-.__.......____ 24,646 
A. E. Little & Co., adv. repayable $1,500 each year____..___ 4,500 

ik ed nae cede shehs anates ethiiis taeiesdenendsonun 478,928 

Liabilities— sa 


Common stock, no par value 175,000 shares, declared value___.$3,143,580 
Accounts payable 29 


ee ee Te re Sa ee ae a eee 3.967 

Res’ves for possible add'l assessment of Fed. taxes and for other 
PON dk crt hawcnwes ccdnadcdcsnckaseusniasbesaaene 35,693 
Tin cn dctndctercdssnensdechscconcévatwawsesunege seegen 3,478,928 


ae on appraisal made by Atlantic Appraisal Co., Inc.—V. 116, p. 


Associated Gas & Electric Co.—Fzchange Offer, &c.— 

For offer to exchange Cumulative Preferred stock for bonds of Southern 
New York Power & Ry. Corp., see that company under “ Railroads’’ above. 

Description of Preferred Stock.—Dividends of $3 50 _ share annum 
cumulative, payable Q.-J. Redeemable on any div. date at $60 per share 
and divs. Preferred both as to assets and divs. Stock is entitled in liquida- 
tion to $50 per share and divs. before any distribution is made to Common 
stockholders. Transfer agent, National Bank, New York. 
Registrar, Irving Bank-Columbia Trust Co., 60 B’way, New York. 








Capitalization— Authorized. Outstanding. Stated Ca > 
PE DEE vc ancecnnesestad 100,000 shs 28,500 shs. $1,425,000 
Ct Pi cbs nanadancdacwes 110,000 . wn shs. ,000 
Be nebsesnnwenessennnedewed $2,182,400 $1,396,300 

Earnings 12 Months ending Jan. 31— 1923. 1922. 
tal ti an we lal tains beh eoncla  ded  L $2,910,302 $2,528,734 
Operating expenses, incl. depreciation & taxes-_---- 2,061,957 1,842,990 

EE, ag a Lo Ee $848,345 $685,744 
Int. on outstanding bonds, floating debt, amort. of 

bond disct. and income applicable to stocks of 

SINS occ ciduesn ccernssseccna 482,938 360,899 

Net income available for divs. on Pref. stock - - --- $365,407 $324,845 
Dividend requirement on 28,500 shares_-__--.----- 99,750 99,750 
Margin over dividend requirements-_----.-------- 265,657 225,095 
Net income times dividend requirements- -------~-- ei 3.2 

Management.—J. G. White Management Corp.—V. 116, p. 2392. 


Automatic Electric Washer Co., Inc., Newton, Iowa. 
—Bonds Offered.—The Central State Bank of Des Moines 
is offering at 100 and int. $175,000 Ist (closed) Mtge. 64% 
A circular shows: 


Serial Gold bonds. 
Due serially June 1 1925 to 1933. Denom. $1,000. 


Dated June 1 1923. 
$500 and $100c*. Int. payable J. & D. at Central State Bank, Des Moines, 
trustee, without deduction for normal Federal income tax not ex 


2%. Red. all or part on any int. date on 30 days’ notice at par and int. 





in cash, paid since February 1919 are: 244% quarterly to February 
1922; April 1922, 20%; June 1922, 10%.—V. 115, p. 2480 





plus a premium of % % for each year or portion thereof between the date of 
redemption and maturity. 
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Guaranty .—Bonds will be quaraptecs,. principal and interest. by. the per- 
sonal endorsements of H. L. Ogg, John Nelson, E. C. Ogg and H. E. Nelson 
of Newton, lowa The combined net worth of these guarantors, exclusive 
of their interest in this business, exceeds the amount of these bonds. 
Company—An lowa corporation with plants located at Newton, lowa 
Was tne first company organized to exclusively manufacture and sell elec- 
tric washing machines Business es.ablished in 1908 and incorp. in 1913. 
Earnings.—With the exception of 1921, the business has shown a profit 
in every year since its organization in 1908. For the seven years end 
Dec. 31 1922 net earnings, after depreciation, available for int.. Federal 
taxes and extraordinary charges, averaged $38 ,360 per annum, or 3% times 
maximum annual interest charges of $11,375 on these bonds. Net earn- 
ings for 1922 similarly computed were $53,411, and for the five months 
ended May 31 1923 were $93,613, or at the annual rate of over 19 times the 
maximum interest charge on these bonds. 1 
Purpose.—To retire maturing obligations and to increase working Capit, * 


Baldwin Locomotive Works.— Receives Polish Payment.— 
The Polish Government June 30 paid the company the first installment 
of petactpel due July 1, through the National City Bank of New York and 
Drexel Co., Phila., amounting to $1,238,775, for 150 consolidation 
type locomotives, ordered in June 1919. : 
n confirming the Polish payment, F. de St. Phalle, V.-Pres. in cherpe 
of foreign sales of Baldwin vomotive, said: ‘‘We received on June 30 
the payment due us by the Polish Government July 1 for locomotive bonds 
and interest amounting to $1.238,.775. This payment has been made on 
time as have also all other cy of interest en due since we 
entered into a contract with the Polish Government in 1919.’-—V. 116, 
Pp. 2997. 


Batopilas Mining Co.—May Reorganize.— 

Application has been made to the New York Stock Exchange by the 
company to have its 450,000 shares of-stock (par $20) stricken from the list. 
The shares were suspended from the Boston Exchange some time ago. 
This action is being taken, it is said, with a view to reorganize the company. 
The stock is being quoted at \% bid and offered at \. 

It was recently stated that the mortgage on the silver properties in 
southwest Chihuahua, Mexico, probably will soon be foreclosed, as not 
enough stockholders have approved the voluntary assessment of 60 cents a 
share to satisfy bondholders and provide working capital. Only 10% of 
2,500 shareholders, representing about 11% of the outstanding shares, 

lied to a request for the approval or disapproval of the assessment. 
ost of those who replied favored it, some, it is stated, suggesting a larger 
assessment.—V. 114, p. 1894. 


Beatrice Creamery Co.— Annual Report.— 
Years ending Dec. 31— 1922. 1921. 1920. 1919. 
. after interest and taxes__$1,176,168 $955,510 $862,955 $1,046,944 
Balance Sheet February 28. 


1923. 1922. 





1923. 1922. 

Assets— x < Liabilities— $ $ 
Real estate, bldgs. Preferred stock... 3,500,000 3,500,000 

and plant__._.__. 5,609,819 5,264,086|Common stock___ 6,125,000 3,500,000 
Investments___.._. 2,134,902 2,192,725| Notes & ace’ts pay 507,889 565,349 
Dea a 310,414 701,954 | Reserves..._______ 251,724 232,190 
Acc’ts & notes rec. 2,081,759 1,875,9453|Surplus__________ 805,036 3,074,825 
Inventories... _ _. 1,021,298 790 ,280 | — 
Deferred charges. 31,454 47 ,366 | Total (each side) __11,189,649 10,872,364 


—V. 116, p. 1181, 81." 


Bell Telephone Co. of Pa.—Listing.— 


The Philadelphia Stock Exchange has authorized the listing of $35,000,000 
25-year Ist & Ref. Mtge. 5% Gold bonds, Series B, due Jan. 1 1948. (See 
offering in V. 116, p. 1801.)—V. 116, p. 2997. 


Benjamin Electric & Mfg. Co.—Annual Report.— 











Years ending Dec. 31— 1922. 1921. 1920. 1919. 
Earns. after Fed. tax but bef. int_$203,724 def$403,586 $524,665 $435,168 
Balance Sheet December 31. 

Assets— 1922. 1921. Liabilittes— 1922. 1921. 
Land, bidgs., ma- ist Pref. stock..__. $600,000 $637,509 

chinery, &c____$1,714,768 $1,702,070 | 2d Pref. stock____ 1,000,000 1,000,000 
Patents & goodwill Common stock... 660,000 660 ,000 
SS 617,090 592,091 | Serial gold notes__. ..--- 1,350,000 
Investments______ 3,000 3,000 | First mtge. bonds. 1,500,000 Sach 
SS 295,797 277 ,865 | Bills & acc’ts pay. 1,027,767 1,111,173 
Inventories. ___ .. 1,764,674 1,954,359) Acer. divs. & int__ ee 9) ~— so dwleneae 
Bills & acc’tsrec__ 471,127 296,758 | Reserve for taxes, 
Life insurance (sur- insurance, &c__ 78,312 75,654 
render value) __- 32,038 Ff 1) ee eh 55,616 
Deferred charges__ 296,903 158,701 | Surplus__.._.___- 272,318 122,391 
ee $5,195,396 $5,012,334! Total __._.____ $5,195,396 $5,012,334 
—V. 115, p. 77. 


Big Ledge Copper Co.—Plan Operative.— 

The reorganization plan outlined in the “Chronicle” of Jan. 27 1923 
has been declared operative. The name of the new company is the Huron 
Copper Mining Co. See also V. 116, p. 414. 


Boston Consolidated Gas Co.—Gas Output. — 
Month of— June 1923. May 1923. April 1923. Mar. 1923. 


Gas output (cubic feet) 655,823,000 741,064,000 742,258, 846,409,000 
—V. 116. p. 2134, 2011. ~~ 


Boston Store of Chicago.—Offering of Netcher Building 
Corp. Bonds.— 


See Netcher Building Corp. below.—V. 116, p. 1764. 


Buda Co. (Harvey, IIl.).—Annual Report.— 
Calendar Years— 











1922. 1921. 1920. 1919. 
Earnings after taxes__._..._____ $179,119 def$456,496 $329,260 $405,789 
Balance Sheet December 31. 
Assets— 1922. 1921. Liabilittes— 1922. 1921. 
Land, buildings & Preferred stock... $711,000 $710,800 
machinery - . . .- $1,551,571 $1,633,372|Common stock___ 2,133.333 1,507,000 
ee oi a kmits 260,6 19,966 | Notes payable____ 1,007,500 1,177,500 
U.8. Govt. securs. 237,792 234,860 | Accounts payable. 221,356 63 ,843 
Inventories _ _. _ _. 1,898,640 1,968,017| Reserve for taxes_ 16,895 17,321 
Notes & acec’tsrec. 735,327 431,624 | Res’ve for doubtful 
Empl. com. stock notes & accounts 33 ,660 23,040 
Pg am. .- Br icrn4 ean Res. for out freight  . Sere ae 
4 . Sink. fd_ ° ,700 | Surplus___...____ 863,930 1,290,422 
Deferred charges_. 100,787 97 ,387 
. ao $4,995,071 $4,789,926| Total _...____- ,995,071 $4,789,926 
—V. 116, p. 81. .- arene 


Bunker Hill & Sullivan Mining & Concentrating Co.— 
Earns. Calendar Years— ‘ 1922. 1921. 1920. 


Ore mined (tons)__........-..-...- 421,532 426 530 409,986 
Production revenue $5,140,775 $4,612,445 $6,915,141 
3,723,539 4,073,184 


mill’g costs, shipp’g exp.,&c. 3.368.072 











ais 0k debian. os evbdak eth baste $1,772,703 $888 ,906 2,841,957 
Other income (net)__........______ 482,061 177,931 Better 

ee on. cecbence $2,254,764 $1,066,837 $2,142,784 
ay aaeceeeeeaeaeee Saran | eagg | 8S8Be8 
Dividends._.-_--~-- 2727777777777" 1,062°750 981,000  1,962:000 

I eins 5,612 def$176,695 d ‘ 
—V. 114, p. 2583. - wiatageiens 


Callahan Zinc-Lead Co.—Shipments.— 


onth of— June 1923. May 1935. Age 1923. March 1923. 
Zinc concentrates (Ibs.). 5,240,000 5,040,000 ,656,000 ,900,000 
Lead concentrates (Ibs.). 1,506,000 2,050,000 1,756,000 2,130,000 
Silver oe. OR See ee 14,307 19,475 16,682 20,550 
—V. 116, p. 2641, 2393. 





Calumet & Arizona Mining Co.—Production.— 


Month of— June 1923. May 1923. April 1923. March 1923. 
Copper produaiies (ibs.) 3,548,000 2,868,000 3,520,000 3,506,000 
—V. 116, p. 2641, 2392. 


Cambridge (Mass.) Electric Light Co.— Notes Paid.— 

The $500, 6% notes due July 1 were a off at office of Old Colony 
Trust Co., Boston. In connection with th peyment the company issued 
2,600 shares of capital stock (par $100) at $180, the balance being provided 
rom oe so hand. The stock was subscribed for by stockho —V, 

i, D. , 


Canadian Converters Co., Ltd.—New Director.— 


T. R. Rennie has been elected a director, succeeding C. N. Brooks.— 
V. 116, p. 2770. 


Canadian Property Co., Ltd.—Bonds Offered.—S. W. 
Straus & Co. are offering at par and int. $1,300,000 Ist 


Mtge. Serial Gold bonds (safeguarded under Straus plan). 
Bonds maturing during the first 7 years will yield 644%. Bonds matur- 
ing during the second 7 years will yield 6% % for the first y years and 6% % 
during the second 7 years. Bonds maturing during the last 6 years will 
eld 6% % for the first 7 years, 6% % for the second 7 years and 6% dur- 


the last 6 years. 
ated June 1 1923; due serially, 2 to 20 years. Bonds to June 1 1930, 
6%%; from June 1 1930 to 1937, 6% %; final six years, 6%. Bonds and 
cou re in U: 8. gold coin at offices of 8. W. Straus & Co., Inc., 
in New York and Chicago, and in Canadian gold coin at office of 8. W. Straus 
& Co., Ltd., Toronto, and at the offices of the Royal Bank of Canada in 
Int. payable J.& D. Red. in whole or in part in inverse numer- 
ical order on any int. date at 102% andint. U.S. Federal income tax up 
to 2%, ond Canadian taxes (deductible at the source) if any, paid by issuing 
corporation. 
bonds are the direct obligation of the company. This is a hold 
company which holds title to all banking properties of the Home Bank o 
Canada, which owns a Sopteeting Sateress in its stock. The Home Bank 
of Canada is one of the oldest banking institutions in the Dominion, having 
76 branches in the principal cities and towns in Canada. The properties 
securing this bond issue, 21 in number, including the main bank at Toronto, 
located in the more important cities and towns, have been appraised at 
$1,909,700. All of the pepe are rented under lease to the Home Bank 
of Canada for a period of 20 years from the date of these bonds at a total net 
annual rental more than sufficient to meet the interest and pay off the bonds 
as they serially mature, also to provide a sinking fund for payment of bonds 
in last maturity. 
The rent is povabte monthly and the Home Bank of Canada is obligated 


to pay all maintenance, insurance, operating expenses and any taxes that 
may assessed against the lessor. 


Canton Co. of Baltimore.—Frtra Dividend.— 

An extra dividend of $1 per share was paid July 3 to holders of record 
June 30. An extra dividend of 50 cents share was paid in July 1922 
in addition to the regular semi-annual dividend of $3 per share. 

The outstanding stock consists of approximately 22,000 shares of no 


specified par value, though $100 per share is generally recognized as par. 
—V. 115, p. 756. 


Carey Printing Co., Bethlehem, Pa.—Receiver.— 


Max Rosette has been appointed receiver by the U. 8S. District Court at 
Philadelphia. 


Carrm Motors Corp.—State Stops Sale of Stock.— 

John J. Dwyer, Chief Deputy Attorney-General, acting under the Martin 
Act, closed down June 29 on the stock selling activities of the above concern, 
capitalized at $5,000,000, after $70,000 of its stock had been sold to the pub- 
lic. The petition alleged that not an automobile had been manufactured 
except for exhibition purposes, which was said still to be in the paint shop. 


Chandler Motor Car Co.—Shipments—Earnings.— 

In a letter to stockholders President F.C. Chandler says: ‘‘Up to June 30 
shipments were about 15% greater than for the entire year of 1922. D 
the first six months of 1923 the great success of the ‘Pikes Peak motor’ has 
developed an exceptional volume of business for the company. 
every confidence that a satisfactory volume of business 
during the remaining six months of the current year. Our earnings for the 
first six you pag pater than the dividend requirements for the entire 
year.’’"—V. » De . 


Chicago Mill & Lumber Co.—£arnings.— 
Calendar Years— 1922. 


1921. 1920. 1919. 
Earnings after taxes & int_-_-_loss$10,463 loss$721,573 $898,139 $942,220 
Balance Sheet. 
Dec. 3 "22 Oct. ; °21 


We have 
ll be maintained 


Assets— 


Liabilities — 
Real estate, bidgs., 


Preferred stock -__ 


Dec. 31°22 Oct. > *21- 
$ 
2,000,000 2,000,000 





timb. lands, &c. 8,508,449 8,477,507|Common stock___ 4,619,900 4,269,000 
Employees’ notes. 294,445 10-year serial notes 2,350,000 2,500,000 
Inv. in affil. cos_. 426,798 1,127,232) Accounts payable. 535,566\ 278,836 
Sin shsuliepaess 539,049  493,197| Notes payable.... 916,158) 
Marketable securs. 387,174 58,599 | Accrued wages__-_ 23 ,443 31,295 
Liberty bonds.... -..-..- 108,703 | Reserve for taxes. 112,596 108,078 
Notes & acc’ts rec. 2,429,805 1,008,899 | Capital surplus... 2,564,890\ 5,564,280 
6% sec. land notes -___._- 97 ,047 | Earned surplus... 2,148,289/ 

Cash advanced on 
log contracts...  129,2 58,891 | . 
Inventories - - - - - 2,326,084 3,067,458 
Deferred charges_. 229,830 254,855 | Total (each side) __15,270,842 14,752,388 


—V. 115, p. 649. 


Chicago Pneumatic Tool Co.—FEarnings.— 
for the three months ended March 31 1923 after Federal 


Net earnings 
taxes and depreciation, available for dividends, amounted to $203,863. 
—V. 116, p. 1416, 1182. 


Chickasha (Okla.) Gas & Elec. Co.—Franchise.— 

Tne citizens of Minco, Okla., have voted a franchise to the company. 
Construction of a wer line, it is stated, will be started at once. The 
franchise provides for supplying the town of Minco with electricity for 25 
years. he citizens also vo to se{l the municipal power plant to the 
company for $15,000.—V. 101, p. 530. 


Climber Motor Co., Little Rock, Ark.—Rec. Asked.— 

W. H. Owens, Tulsa, Okla., as trustee for bondholders, has filed a peti- 
tion in the Pulaski Chancery Court asking for the appointment of a receiver 
for the company and a judgment for $60,019 claimed to be due on bonds of 
the company. The suit also asks the foreclosure of a deed of trust on the 
company’s property, executed to secure the bond issue, and the sale of the 
company’s property to satisfy the claim of the bondholders. 

According to the complaint, on Dec. 1 1922 the company issued ,000 
6% 10-Year bonds. The deed, and the bonds themselves, ap ieg that 
they should be invalid for any purpose unless countersigned by the trustee 
for the holders. Regardless of this provision and without any certification 
the complaint alleges that officials of the company sold bonds of the issue 
amounting to approximately $58,000. Default was made in the payment 
of interest on these bonds some time ago, the complaint alleges. 


Commercial Cable Co.—Rates Reduced .— 

The company on July 3 announced the following reduci wus in cable 
rates from New York, effective July 1: Denmark, from 35 to 25 cents per 
word; Esthonia. 43 to 36 cents; Finland, 40 to 29 cents; Latvia, 41 to 34 
cents; Sweden, 38 to 26 cents.—V. 116, p. 1280. 


Consolidated Gas, El. Lt. & Power Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until Aug. 1 
receive bids for the sale to it of First Refunding Mortgage Sinking Fund 
Gold bonds, Series ‘‘A,’’ “C,”’ ‘‘D” and “‘E,”’ at prices not exceeding: Series 
“A "110 and int.; Series ““C,”’ 102 and int.; ies “D,”’ 110 and int., and 
Series ‘‘E,’’ 107% and int.—V. 116, p. 2770, 2261. 


Consolidation Coal Co.—Acquisition.— 
See Baitimore & Ohio RR. above.—V. 116, p. 2135, 1272. 


Continental Oil Co., Denver, Colo.—Stock for Empl’s. 
The stockholders will vote Aug. 2 on issuing stock to employees along 
lines of the Standard Oil Co. of Indiana’s employees stock plan. It is pro- 
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posed that the directors shall fix the price when the 
ative and every six months thereafter.—V. 116, p. 12 


Continental Paper & Bag Mills.— New Timber Limits.— 

The Province of Ontario has accepted the tender of the Continental Wood 
Products Co., Ltd., a Canadian subsidiary of the Continental Paper & Bag 
Mills, for the t to cut pulp wood and timber from an area comprising 
1,049 sq. miles situated in the watershed of the Trout and Chapleau rivers, 
in the districts of Sudbury and Algoma. Additional license and freehold 
timber lands will give the Continental ome control of approximately 
1,340 sq. miles, all tributary to the saw mill and wood preparing plant at 
Elsas, Ontario. Approximately 4,000,000 cords of pulp wood and timber 
are located in this territory. The future development of these I2r’e timber 
Saeeoess will include the construction of pulp mills, it is said.—V. 113, p. 


Copper Merger.— Southwest Copper Merger Under Way.— 

The ‘Wall Street Journal’’ July 3 says: By Oct. or Nov., leading eer 
mines of the Southwest prolly will have been combined into an operating 
whole. This will round out the major integration of the industry on the 
producing end that began with Anaconda’s absorption of American Brass 
and Chile, second step of which was Kennecott’s absorption of Utah and 
Nevada. Accomplishment of this third and final step will complete the 
most constructive move in the history of copper, and will be of the greatest 
ultimate value to producer, fabricator, consumer, stockholder and worker. 

Negotiations, which have been progressing for over two months, have 
begun to take definite shape. The proposal has been accepted in principle, 
it is understood, by all or practically all the companies that have been 
approached. There is some doubt as yet as to just what company will 
take the leadership. 

One of the prominent Southwest mining companies may be the nucleus 
around which the combination is made. A composite nucleus may be re- 
sorted to, with the affiliated porphyry companies, Ray, Chino and Nevada, 
the nucleus. Listing of Calumet & Hecla Mining Co. on the New York 
Stock Exchange, and the most detailed examination that is being made of 
the possibilities of that company and its subsidiaries, may have much sig- 
nificance, so that it is not impossible that Calumet & Hecla might become 
the nucleus for the combination. However, it is more probable that the 
merger as finally qoeaneeee will include only producers in New Mexico, 
Arizona and northern Mexico. 

The motive in this merger is to bring together into one operating whole 
a considerable part of the United States output that is as yet uncoordinated. 
At present about 55% of the North and South American output is unco- 
ordinated. The companies that are béing considered in connection with 
this merger include: Calumet & Arizona, Calumet & Hecla, Chino, Greene- 
Cananea,. Inspiration, Magma, Nevada, New Cornelia and Phelps Dodge. 

It is not the intention to combine all of these 4 rties. It is fairly 
certain that the merger as accomplished will include Ray, Chino, Inspira- 
tion and Magma. ew Cornelia and Calumet & Arizona will also probably 
be included, and possibly Greene-Cananea. But if Phelps Dodge should 
not come in, Greene also probably would stay out, while if Phelps Dodge 
should come in, Calumet & Hecla would probably stay out, so as not to 
have output of the third unit too large, as it is probable that the new merger 
—_ be kept in tonnage below 30% of North and South American produc- 
tion. 

Whether the merger will be accomplished by voluntary exchange of shares 
in other companies at previously agreed upon ratios in some new holding 
company, especially organized for the purpose, or whether it will be accom- 
plished by capital enlargement of some existing company selected as the 
nucleus, as was the case in the Kennecott-Utah combination, remains to 
be determined. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— Bonds. 
The $1,022,000 5% bonds due July 1 1923 were paid off at maturity at 
office of the Girard Trust Co., Philadelphia, Pa. 
George D. Martin has been elected Secretary and Treasurer, to succeed 
the late Charles T. Taylor.—V. 116, p. 2998, 1899. 


Cumberland Tel. & Tel. Co.—IJnjunction Granted.— 
The U. 8S. Circuit Court of Appeals on June 29 handed down a de- 
cision granting the company’s petition for an injunction to restrain the 
State of Mississippi from interfering with the company in the collection of 
reasonable rates i service, fixed by the Mississippi Railroad Commission in 
December 1922.—V. 116, p. 2998. 


Davis-Daly Copper Co.—New Suit., &ce.— 

A suit for $470,000 for ores extracted and damage resulting from injury 
to plaintiff's property was filed in the Federal Court at Butte, on June 16, 
against the company by attorneys for Thomas F. Hickey and the heirs of 
Edward and Michael Hickey. The ore involved was mined from the Lizzie 
lode. The company is already engaged in litigation with the Anaconda 
Copper Co. The officials of the Davis-Daly Copper Co. state the ores in 
question were owned by their company. 

On motions of attorneys for the plaintiffs, the suit for an accounting 
instituted by Daniel F. Dillinger and David F. Roach against the company 
(V. 116, p. 1766) was on May 15 ordered dismissed without prejudice in the 
Federal Court. The plaintiffs wanted an accounting, permission to ex- 
amine the books, records and contracts of the company and the Smoke- 
house Mining Co., and an injunction perpetually restraining the Davis- 
Daly from mining in the Smokehouse ground.—V. 116, p. 2262. 


Delaval Separator Co.—Tenders.— 
The New York Trust Co., trustee, will until July 20 receive bids for the 
sale to it of 10-Year 8% Sinking Fund Gold notes due Mar. 1 1931 to an 
amount sufficient to exhaust $150,000 at a price not exceeding 104', 
and int.—V. 116, p. 81. 


De Long Hook & Eye Co.—Bends Called.— 

All of the outstanding $220,000 Ist Mtge. 6% Gold bonds dated Feb. 1 
1919 have been called for redemption Aug. 1 at 102 and int. at the Guarantee 
Trust & Safe Deposit Co., trustee, Philadelphia.—V. 108, p. 1514, 686. 

Dodge Bros. (Automobile Mfrs.), Detroit.— Sales.— 

Sales in the first six months of 1923 totaled approximately 104,000 cars, 
against 85,890 the last six months of 1922. 

President Haynes is quoted as saying: ‘‘We have laid out our schedule 
until Jan. 1 at approximately the same rate of production as the first half of 
the year.’’—V. 116, p. 2771. 

Dome Mines Co., Ltd.—Production.— 

Month of— June 1923. May 1923. April 1923. 
Gold production (value). $421,779 355,532 $160,111 

V. 116, p. 2888, 2771. 


Downey Shipbuilding Corp.—Files Suit Against Govt.— 


a is declared oper- 


Mar. 1923. 


$259,866 


Fairbanks Company (New York).—Earnings.— 

Month of— April. March. Feb. Jan. 
Nes apes ‘ter im, deprec., &c $17,131 $39,381 $69,210 $99,867 
—v. . Pp. 2771. 


Fifth Avenue Coach Co.— Wages Increased.— 

President Frederic T. Wood announces that ‘‘effective July 1 1923 the 
rates of pay of drivers and conductors will be increased. new rate for 
conductors will range from 62 cents to 68 cents per hour, depending on the 
length of service, and correspondingly the rates for drivers will ag + from 
69 cents to 75 cents per hour. Increases have also been made in rates 
of oye various other employees of the transportation department.’’ 
—vV. , Dp. . 


Fisher Body Corp.—M erger of Sub. Companies—Suit.— 
President Fred J. Fisher states that the Ternstedt 

has aoqewed the Shepard Art Metal Co., Detroit. 
panies have for a number of years been owned by the Fisher Body Corp. 
and the amalgamation of the two companies is made with a view of effect- 
ing economies inherent in such a combination. 

In a recent decision handed down by the New York Supreme Court, the 
company is given complete rights to all patents and devices acquired by it 
from Alvar Ternstedt. Suit was brought against the co ation two 
years ago for $2,000,000 damages by Perfect Window Regulator Co., al- 
leging it was entitled to use of the Ternstedt devices.—V. 116, p. 2764. 


(H. H.) Franklin Mfg. Co.—Shipments.— 

The Franklin Automobile Co. shipped 7,064 cars in the first six months 
of this year, an increase of 63% over the corresponding period of 1922. 

A dispatch from Syracuse, N. Y., states that the company has reduced 
the factory op rating schedule on Franklin motor cars from 6% days to 
5 days a week. The company will, however, make no reduction in the 
number of employees, it is stated.—V. 116, p. 2520. 


Freeport Sulphur Co.—New Hoskins Mound Plant.— 
Plant “E" at Hoskins Mound produced its first sulphur on April 1 1923 
the day qriginal’y scheduled for completion of the plant. efore act 
construction work could be started it was necessary to build 15 miles of 
railroad to reach the site. Construction of this railroad was in 
June 1922 and construction of the actual plant, which started operation 
recently, was not begun until Oct. 1922. See ‘‘Manufacturers’ Record”’ of 
June 7, pages 107 and 108.—V. 116, p. 2263. 


Gay Engineering Corp. of Calif.—Pref. Stock Offered.— 
Aronson & Co., Los Angeles, are offering, at 100 and div., $300,000 8% 
Cumulative, Convertible, Preferred (a. & d.) Stock. Dividends payable 
Redeemable, all or part, at any time, at 110 and divs. Convertible 
at any time prior to Dec. 31 1924 (or if called for earlier redemption, until 
and including redemption date) into Common Stock at $125. 

Capitalization (No Bonds)— Authorized. Outstanding 
Common Stoc sasha siiade die tar Geiedioe ears ae $600, i 
oe By EO A eer ee ea eee are f 300, 
The corporation, through predecessors, has been engaged in the installa- 
tion of cold storage and refrigeration in all its branches since 1910, operating 
through nine Western States. Corporation has the largest corps of ‘highly 
specialized engineers, plant and equipment of its kind west of Chicago. 
Customers include the Atchison Topeka & Santa Fe RR., Pacific Fruit 
Express, members of the California Fruit Growers Exchange, Imperial Ice 
& Development Co. 

The average net earnings for phe pest six years, ending Oct. 31 1922, after 
all taxes and charges, were $87,783, equal to $29 per share per annum, or 
over 3.6 times the annual dividend requirement on this issue. 


General Gas & Electric Corp.— Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until July 18 
receive bids for the sale to it of 5% 10-Year Gold bonds due Jan. 1 1925 
to an amount sufficient to exhaust $14,602, at a price not exceeding par and 
interest.—V. 116, p. 1281. 


General Motors Corp.—Erpansion—Sales.— 

Plans have been completed for the erection of three foundry units to be 
added to the Cadillac factory at Detroit. These pane are part of a program 
by Cadillac to take care of an increased production schedule. 
H. H. Rice, President of the Cadillac Motor Car Co., says: ‘‘With the 
completion of the new unit Cadillac will have a foundry not only sequel in 
capacity to its main plant production but will match the plant in efficiency 
and layout. Our expansion program is based not only on our large business 
in the past two years, but also upon the optimism for the immediate and 
future prosperity of the country.”’ 

The Chevrolet Motor Car Co. in May last delivered 44,453 cars, against 
45.791 in April. June sales were slightly more than 45,000 and July sales, 
it is stated, will be between 45,000 and 47,000, according to firm orders 
now on hand.—V. 116, p. 2771. 


Gilliland Oil Co.—New Officers.— 

P. J. Hurley, formerly co-Federal receiver, has been elected President; 
J. H. Maxey, Vice-Pres.; D. W. Johnson, Sec. & Treas. H.W. Gibson, of 
the Federal Reserve Board, and R. G. Hutchins, of Hallgarten & Co., have 
been elected directors. The receivers were recently discharged by the 
Court.—V. 116, p. 2520. 


Gerton-Pew Fisheries Co.—To Reorganize.— 

In a report filed July 3 in the U. 8. ~ oe! Court at Boston, by Arthur 
J. Santry, co-receiver, the formation of a new company was suggested. 
Furthermore, it was stated that negotiations for the formation of the pro- 
posed new corporation had been carried on for some time by William L. 
Putnam. The sale of the company’s assets, the report states, should be sub- 
ject to an upset price sufficient to pay claims against the company and 
all unpaid expenses of the receivership, which would mean about $1,300,000. 
It is suggested that in the event that the proposed new corporation is the 
successful bidder for the plant, the receivers be authorized to accept in Par. 
ment approximately $600,000 of first mortgage 6% 10-year bonds of the 
corporation and a balance in cash sufficient to pay creditors and all ex- 
penses of the receivership, under certain provisions. 

In general, the plan contemplates that the creditors shall be paid the prin- 
cipal! amount of their claims, without interest, except as interest has already 
been paid, prior to the appointment of receivers. Said payment will con- 
sist of approximately 53% in cash and the balance in first mortgage bonds 
of the new corporation, the cash payment to be made from the cash in the 
hands of the receivers at the date of the transfer of the property and busi- 
ness, and the balance from the new corporation as part of the purchase 
price.—V. 116, p. 2643. 











Habirshaw Electric Cable Co.—Ohbjects to Reorg. Plan.— 

In a letter to the creditors under date of July 1, Thomas C, Perkins, 
Chairman of the stockholders’ protective committee, takes objection to 
the plan of reorganization prepared by a reorganization committee repre- 
senting the two creditors’ committees and the bondholders’ committee 
(published in V. 116, p. 3001). The letter says in part: 

“This plan of reorganization is, in the opinion of the writer, so inequitable 
to all of the interests concerned, including the stockholders who are not 
recognized in any way, and there are so many proper objections that may 
be raised against it on behalf of the creditors, that in my judgment there is 





















The company has filed a suit for $3,733,077 against the U. 8S. Ship- 
ing Board Emergency Fleet Corp., claiming that sum as the balance due 
or the construction of 10 steamships for the Government.—V. 114, p. 2722. 


Duplex Envelope Co., Richmond, Va.—Pref. Stock. 

Wheat, Williams & Co., Inc., Richmond, Va., are offering at 100 and div. 
$170.000 8% Cumulative Sinking Fund Class “A” Pref. (a. & d.) Stock. 
Dividends payable Q.-J. Redeemable, all or in part, upon 60 days’ notice, 
at 105 and dividends, up to and er me 1 1929; and at 110 and divs. 
thereafter. Transfer agents, American Trust Co., Richmond. 


italization— Authorized. Outstanding. | no possible chance of this plan becoming effective if the creditors and the 

go, Gum. Sinking Fund Class “‘A”’ Pref. Stock. _ _ - "$170,000 F $170,000 bondholders understand fully just what this plan contemplates. 
pe ees Oo, 2 ree eee 30,000 30,000 “Furthermore, I cannot dissassociate myself from the feeling that this 
IRS actin ive ohn okb hdr dea wed ska _ 100,000 100/000 | plan is for the benefit of the few and to the disadvantage of the many, and 
RS etaedess  sisuens dee pebekh sauevania’ 2 hr eee 157.520 | Contains in its essence the kind of plan of reorganization that has bro ht in 
ompany.—Is engaged in the manufacture and sale of church and sunday- | the past so much odium and unfavorable comment upon Wall Street 


methods. 3 

“One of the principal objections to this plan and to its presentation is 
that very few who read it will in my judgment be able to understand what 
it is all about, and it is my belief that such creditors as subscribe to it will 
go into it blindly and will in the end be very much dissatisfied with the 
outcome of the same. 

‘Furthermore, I wish to call to the attention of the creditors and deben- 
ture bondholders the fact that this situation has been allowed to drag on 
for over two years without, to the best of my knowledge, any statement 
having been sent in by any of these committees to the creditors giving the 
facts as to these companies, their operation, et cetera. 

‘During this period, the stockholders’ protective committee has exhausted 
every effort to either co-operate with these various committees in an 
equitable plan of reorganization or to bring the situation out into the open 
so that all parties in interest could understand we what the situation was, 
until finally the stockholders’ protective committee was forced to present a 


sthool financial plans, records, envelopes and supplies of all kinds; printing, 
engraving and the sale of mail order s alties. Founded in 1902 and 
incorporated in 1903, company has continued to grow. Customers repre- 
sent every denomination in every State in the Union in virtually every city 
and town with a population of 1,500 or more. 

Earnings.—Net earnings available for dividends on Pref. stock, for the 
10-year period ending March 31 1923, after all charges including deprecia- 
tion, interest, Federal taxes, and taxes on unimproved properties on Broad 
St., have averaged $36,469, or 2.68 times dividend requirements. 

Purpose.—Proceeds will be used to retire current debt and for betterments 
and extensions. 


Elder Manufacturing Co.—New Directors, &c.— 
Daniel W. Gurnett has been elected a voting trustee to succeed the late 


Arthur C. Wright. Arthur T. Lyman has been elected a director.— 
V. 116, p. 2888, 2771. 
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complete statement of the situation to the creditors, as well as a plan of 
reorganization under date of June 1 1923, as a result of which the creditors 
are now in receipt of a plan of reorganization submitted by a creditors’ 
reorganization committee which I believe is so filled with legal terms that 
Ma 2 Bat laymen can understand what it is all about. 
» “Furthermore, no statements are made in this plan as to the present 
situation of the company, except very briefly in the most general way. 
Nothing is said about the company having made a $500,000 profit since 
Jan. 1 up to the present time: nothing is said as to the company earning a 
ofit of approximately $100,000 a month at present: nothing is said about 
amount of business the company is doing; no statement is made that the 
receivers are discounting all their bills, nor is any statement made as to 
how much cash the receivers have accumulated in the bank; nor is there any 
financial statement shown giving the present financial condition of the 
jes, the amount of inventory carried at the present time and assets 
liabilities. 

“As I read this plan, it amounts to about this: 
given any information about the situation, but are simply told—'Here is a 
small hole; you have got to go through it, whether you like it or not.’’ 
Compare V. 116, p. 3001. 


Harper & Bros., New York.—Par Value Changed.— 


the creditors are not | 





| at 103 and dividends. 


The stockholders on June 8 changed the authorized Common stock from | 
20,000 shares, par $100 (all outstanding), to 25,000 shares of no par value. | 
a)1,000 shares shall be issued in exchange at the rate of one share thereof | 


or twenty shares of the present Common stock, par $100. (b) 2,000 
shares shal] be issued in exchange at the rate of one share thereof for five 
shares of the present outstanding Preferred shares, par $100. (c) 144 shares 
shall be issued in exchange at the rate of one share thereof for each $2,000 
of the outstanding income bonds. (d) 5,000 shares to remain unissued for 
the time being. (e) The balance to be issued for providing capital, taking 
care of debts and other lawful purposes. See also V. 116, p. 2643. 


Hartford (Conn.) Steam Boiler Inspection & Insur- 
ance Co.—To Increase Capital—Stock Dividend.— 

The stockholders will vote Aug. 15 on increasing the authorized capital 
stock from $2,000,000 (all outstanding) to $2,500,000, par $100. If the 
increase is authorized it is proposed to declare a 25% stock dividend to be- 
come payable Oct. 20. n 

The directors have declared an extra dividend of 2'4°% in addition to 
the regular quarterly dividend of 24%. 


Hartman Corp., Chicago.— Net 
Siz Months ending June 30— 9 

Net sales 

—V. 116, p. 2643, 2136. 


Haverhill (Mass.) Electric Co.—To /ssue Stock.— 
The com y has applied to the Massachusetts Dept. of Public Utilities 
for anchorfty (0 increase its capital stock by $313,950. par $25, to be 
at $30, the proceeds to be used for additions to plant.—V. 116, p. 
2395. 


Sales for Haif Year.— 


3. Increase. 
aaa denned aeed we aie $9,599,743 44.05% 


$6,664,031 


Hayes Wheel Co.—Balance Sheet Dec. 31.— 





titioned for authority to issue $2,760,000 bonds, $300,000 Preferred stock 
and $619,000 Common stock. Later it urged the Commission, because of 
an emergency, to issue an order immediately authorizing it to sell $500,000 
worth of securities while the Commission is investigating the merits of the 
complete petition.—V. 116, p. 2772. 


Indiana General Service Co.—Earnings.— 

Quarters ended March 31— 1923. 1922. 
Gross operating revenue p _.$715,662 $591,137 
Operating expenses and taxes. . 511,557 428,982 





Net non-operating revenue. __Cr.1072 Cr.1,013 
Total net revenue__________ pe Sa _..-$205,177 $163,168 
Interest on bonds re . §3,850 42,324 


Other interest and deductions 10.472 24,952 


$140,855 $95,892 





Net income 
—V. 115, p. 766. 


Indianapolis Water Co.—Retires Preferred Stock.— 

All of the outstanding $1,017,000 7% Preferred stock has been retired 
UL The company now has an authorized capital of 
$5,000,000 Common stock, all outstanding. (See also V. 116, p. 1282, 
1184.)—V. 116, p. 2772. 


International Agricultural Corp.—May Reorganize.— 
It is stated that the corporation is completing plans for a reorganization 


and readjustment of its capital, which will furnish the needed working 
capital.—V. 116, p. 2015. 


International Paper Co.—Earnings. 

President Philip T. Dodge says in substance: ‘‘Our earnings continue 
satisfactory. ‘The consumption of newsprint shows no signs of diminution 
and demand is at the peak. Beginning with March net earnings available 
for dividends showed an improvement and that month’s statement showed 
about $415,000 available for dividends. There has been some slight falling 
off since then on account of wage advances, but earnings are close to March 


figure. Our mills are operating at slightly above normal capacity.’’— 
V. 116, p. 2521. 


Jersey Central Power & Light Corp.—Debenture Bonds 





| Offered.—Bolster, Pratt, Gillespie & Co., Ine., Frederick 


Peirce & Co. (Phila.), Charles D. Robbins & Co., Bainbridge 
& Ryan, and Untermeyer, Richardson & Moss, Inc., New 
York, are offering, at 9814 and interest, to yield about 74%, 
$1,250,000 10-Year 7% Conv. Deb. Gold Bonds. A cir- 
cular shows: 


Dated May 1 1923. Due May 11933. Int .payable M. & N. at Equit- 
able Trust Co., New York, trustee, or Central Trust Co. of Illinois, Chicago, 
without deduction for normal Federal income tax not to exceed 2%. Penn. 
4 mill tax, Conn. 4 mill tax, Maryland 4% mills tax and Mass. 6%% 
income tax refundable. Denom. $1,000, $500 and $100 c*. Redeemable, 
all or part, on 30 days’ notice on any interest date to and including May 1 
1924 at 107 and int.; thereafter to and incl. May 1 1925 at 105 and int., 
this premium of 5% decreasing at the rate of % of 1% on each Nov. | there- 
after: and on Nov. 1 1932 at 100 and interest. 

re a electric light and power service to some 40 communi- 
ties in Central New Jersey, through local operating companies, all the 
stocks and bonds of which are owned by it. he territory served includes 
part of a great metropolitan district, tributary and suburban to New York 
City, and which is steadily growing in population. Present population in 
excess of 100,000. The communities served include Morristown, Summit, 
Lakewood, Spring Lake and Toms River. Corporation also controls 
(through ownership of more than 78% of its Common stock) the Tide Water 
Power Co. This company does all the electric light and power, gas and 


| electric railway business in Wilmington, N.C., and suburbs and, through a 
| subsidiary, all the electric light and power business of St. Petersburg and 


Assets— 1922. 1921. | Liabilities — 1922 1921. 
Land, bidgs.,mach. Common stock___$2,000,000 $1,633,320 

& equipment... $3,344,439 $2,992,835) First mtge. bonds. 682,100 71,000 | 

Trade names, pat- | Accounts payabie_ 897,476 296 ,687 
ents & goodwill. 1 | Accr. payroll, int., 

Treasury stock- 26 ,045 | taxes, &¢c 107,119 97,095 

Investments... ___- 36,491 37,605 | Fed’! tax provision 188,000 ci 

Marketable securs - 42,621 | Contingency res’ve 100,000 ; 

- See 291,334 352 ,543 | Deprec’n reserve _- . 730,257 
Inventories. - . - - - 1,957,172 1,490,346 | Surplus 3,330,462 2,127,464 | 
Notes & ace’ts rec. 1,608,443 674,246 | 
Deferred charges _- 41,230 65,627 | 

ees 5... $7,305,157 $5,655,822] Total $7,305,157 $5,655,822 
—V. 116, p. 3000, 2395. 


Holly Sugar Co.—Bal. Sheet Mar. 31 (Incl. Subs.).— 





1923. 1922. 1923 1922 

Assets— $ Liabilities $ $ 
Real est., Plants, | Pref. 7% stock 3,300,000 3,300,000 

machinery, &c__ 9,437,776 9,367,426 Com. stock equity .x3,975,328 4,199,618 | 
Investments..____ 1,332,224 1,289,765/| Minor. stkholders’ 
Goodwill, water int. in Santa Ana 

rts., contracts, ; Sugar Co 839,729 1,372,522 

&c.._......... 1,705,918 1,849,€94)| lst M.7% s.f. bds 3,500,000 nae et 
(ee a 378,335 544,035 Accounts payable 134,917 74,932 
Notes & acc’ts rec. 395,581 733,209 Accr.int.,taxes,@&e 450,365 
Agric. & otheradv. 458,857 867,621 Bills payable 3,982,400 | 
Refined sugar_... 1,470,777 1,268,344! Res’ve for deprec. 3,435,321 2,958,745 
Materials & supp. 513,865 607 446 Contingency res’ve 1,031,093 841,742 
Cattle and feed___ 152,331 129,641 | Insurance reserve 48,651 ae. 
Deferred charges... 869,740 72,868 | 

Total __._.___.16,715,406 16,729,960| Total - 16,715,406 16,729,960 





x Equity, being capital and surplus applicable to 67,298 shares of no par 
value, subject to deferred cumulative dividends of $442,750 on Pref. stock. 
he usual income account was published in V. 116, p. 3002. 
Hudson Motor Car Co.— Consol. Balance Sheet .— 
May 31°23 Nov. 30°22 | May 31°23 Nov. 30°22 
Assets— $ 


Real estate, plant 
& equipment--__x8,871,641 
Cash 


Liabilities 
Capital stock - - 


3 > 
y13,201,000 13,201,000 
8,828,301 | Current 


accounts 








le ahi 6,329,939 7,236,548| pay.,notdue._. 6,811,155 3,957,491 
U.8. Treas. Notes 4,000,000 —_____ | Taxes, payrolls & 
Sight drafts against | sundries accr., 
B.L. attached.. 2,886,402 2,385,802 not due . 1,122,189 1,073,921 
Accts. rec. & trade Federal taxes 591,956 20 
acceptances.... 618,837 497,220) Fed. taxes pay... 635,200 1,012,200 
Inventories - - - - - - 7,190,926 5,378,007 | Surplus__________ 7,934,764 5,289,475 | 
Investments- - - - _ - 69,110 68,220 —-— 
Deferred charges.. 329,410 139,989| Tot. (each side) 30,296,265 24,534,087 | 


x Real estate, plant and equipment, $13,599,233 (including equity in 
land purchased, subject to $267,700 balance of purchase price be due), 
less depreciation reserve, $4,727,591. y Capital stock: 1,200,000 shares 
without par value, $13,200,000, and 100 shares, $10 par value, $1,000. 

The income account for the six months ended May 31 1923 was pub- 
lished in V. az6. P 2889. , 

The company in June last shipped 4,695 Hudson and 5,290 Essex cars, 
a total of 9,985. Production schedule for July, it is stated, has been 
set at 10,625.—-V. 116, p. 2889. 


Humble Oil & Refg. Co.—Orders New Equipmenit.— 

The company has closed a contract with the Chicago Bridge & Iron Works, 
calling for the delivery and erection of 10 80,000-barrel oil storage tanks. 
This order is in addition to one for a similar amount placed a few weeks ago. 


Both contracts call for the consumption of approximately 6,000 tons of 
steel.— V. 116, p. 3002. 


Hupp Motcr Car Co.—Output.— 

The company in the first six months of 1923 turned out 24,126 cars, an 
increase of 37% over the corresponding period of 1922. The schedule for 
the last half has been placed at 20,000 cars, which will bring total production 
for the year up to about 44,000, or 10,000 more cars than were turned out 
last year.—V. 116, p. 2771. 


Huron-Copper Mining Co.—New Company.— 
See Big Ledge Copper Co. above. 


Indiana Electric Corp.—Bond Issue Authorized.— 
The Indiana P. 8. Commission has authorized the company to issue at 
once $500,000 of bonds at 90% of par. In June last qos ectmeratien pe- 








Clearwater, Fla. 

Security.—Secured by a lien, subject. only th the lien of the First Lien 
bonds, on all the prapertias of the New Jersey operating companies referred 
to above, through pledge of al! outstanding securities of such companies, 
including all of their bonds and stocks, except that in the case of Toms 
River Electric Co. no bonds are outstanding or pledged. The issuance of 
such pledged bonds and stocks has been epikertoed by the Board of Public 
Utility Commissioners of New Jersey. The Debenture bonds are addi- 
tionally secured by a first lien on over 78% of the common stock of Tide 
Water Power Co. pledged with the trustee as collateral. 

Combined Earnings of Corporation and of its New Jersey Constituent Companies 
for Twelve Months Ended April 30 1923. 

Gross earnings. -_--—-__-_- EE EE ae $1,217,024 

Oper. exp. (incl. curr. maint. & taxes other than Fed. inc. taxes) 740,899 


$476,125 
32,970 


i CO ans xhiin beekepdecksawencoas d 
Non-operating income 


a $509,095 
Annual interest requirements on First Lien Bonds, Series A__._. 227,500 
Annual int. requirements on 10-Year 7% Debn. bonds outstand’g 87 ,500 

EE ae ee eee en ee $184,095 





Sinking Fund.—A sinking fund is provided in an amount equal to 1% of 
this issue of Debenture bonds in each of the years from 1924 to 1928, incl., 
and 1%% of this issue of debenture bonds in each of the years from 1929 to 
1932, incl. The sinking fund is payable semi-annually in cash or may be 
satisfied by the surrender of bonds of this issue at their par value. All 
moneys in the sinking fund are to be used for the purchase or redemption of 
Debenture bonds and all bonds acquired by the sinking fund are to be 
canceled. 

Conversion Privilege.—Debenture bonds are convertible at any time into 
the fully paid and non-assessable 7% Cumul. Pref. stock on the basis of 

ar for Pref. stock and the then current redemption price for the Debenture 
»onds. This privilege may be exercised at any time until the maturity 
date of the Debenture bonds or the redemption date of any Debenture bonds 
which may be called prior to maturity. 

For further description of property, capitalization, &c., see V. 116, p. 
2395 and 2772.—V. 116, p. 2889. 


Jones & Laughlin Steel Corp.——Permanent Certificates. 

The Bankers Trust Co. is now prepared to deliver permanent engraved 
stock certificates for Preferred and Common stock in exchange for tem- 
porary certificates.—V. 116, p. 944, 612. 


Kaufman-Straus Co., Inc., Louisville.—Pref.Stk.Offered. 

James C. Wilson & Co., George T. Wood & Son and Block, Fetter & 
Trost are offering at 100 and div. $100,000 7% Cum. Pref. (a. & d.) stock. 
Divs. payable Q.-M. Red., all or part, at 110 and div. on 60 days’ notice. 
A circular shows: 


Capitalization (No Bonds)— Authorized. Outstanding. 
7% Cumulative Preferred stock. -....-...-.--- $300,000 $298,800 
Common stock (par value $100) _-_--_.-------- 750,000 510,000 


Company .—Engaged in merchandising of ladies’ ready-to-wear, millinery, 
shoes, gloves, hosiery, silks, velvets, dress goods, upholstery, draperies, 
rugs and carpets, laces, ribbons and veilings, china and glassware, books 
and stationery, men’s furnishings, boys’ and youths’ clothing, infants’ 
goods, toilet articles, perfumery, leather goods and jewelry, wash goods, 
art work and housekeeping articles, &c. Business established in 1878. 

Earnings.—Net earnings applicable to payment of dividends, after allow- 
ing for inventory charge offs and adjustments, reserves and Federal taxes, 
have averaged, for a period of 5 years, $126,068 annum, or more than 
6 times amount required to pay dividends on t Preferred stock. 

Purpose.—Proceeds will be used in the retirement of Common stock held 
in an estate, the beneficiaries of which have no active part in the manage- 
ment of the company. 


Keefer Realty Corp., Montreal.—Bonds Offered.—W. A. 
Mackenzie & Co., Ltd., Montreal, are offering at 100 flat 
to July 1 1923 $750,000 634% Ist (Closed) Mtge. Sinking 
Fund Gold bonds. A ereular shows: 

Dated June 1 1923, maturing June 11943. Int. payable J. & D. at Royal 


Bank of Canada, Montreal, Toronto, or at the agency of the bank in N. Y. 
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at the holder's option. Red. as a whole on any int. date on 30 days’ notice 
on or after June 1 1933, and in part for sinking fund purpose only on or 
after June 1 1927 at 105 and int. Denom. $1,000 and c*. tee 
and registrar, Montreal Trust Co., Montreal, Que. 


Capitalization— Authorized. Issued. 
Capital stock (par value $100) __.._...---------- $1,000,000 $500,000 
First (closed) Mortgage bonds-_.___._..--------- 750,000 750,000 


Second Morte bonds 50,000 50,000 

The corporation will acquire the property known as Cadastral lot number 
1580 in Montreal. This property has a frontage of 123 ft. on St. Catherine 
St. by 111 ft. on Mackay St. and contains aporoximately 13,653 sq. ft. 
on ich the ration will proceed immediately to erect a modern 10- 
story and office building to be completed not later than March 1 1924. 
These bonds will be secured by a first closed mortgage, hypothec and 
charge on the land, building, equipment and assets of the corporation, the 
value of which is conservatively estimated at $1,250,000. 


Kellogg-Mackay Co., Chicago.— Notes Offered.—Federal 
Securities Corp., Chicago, and the Union Trust Co., Cleve- 
land, are offering at cog ranging from 96.45 and int. to 
100 and int., to yield from 64% to 7%, according to matur- 
ity, $800,000 61%% Serial Gold notes. 

ated June 1 1923. Due serially June 1 1924 to 1933. Int. payable 
J. & D. in New York City or Chicago or at Union Trust Co., Cleveland, 
trustee, without deduction for normal Federal income tax not in excess of 
rae Penna. and Conn. 4-mills tax, Mass. income tax not in excess of 
6% % and Maryland securities tax refundable. Denom., $1,000 and $500, 
and $100 c*. Red. all or part at 105 and int. 

Data From Letter of Pres. C. V. Kellogg, Chicago, June 26. 

Company.—Has grown from a small business, originally organized in 
1898 with an investment of approximately $10,000, to its present position 
in the industry, with net assets opproximating $2,600,000. Gross sales 
during that period have grown from $312,000 in 1898 to over $4,000,000 in 
1922. For 1923 the gross sales are expected to approximate $5,500,000. 

Company. incorporated in Maine, is one of the largest concerns of its 
kind in the country, engaged in the sale of steam and hot water heating 


apparatus, including boilers and radiators, as well as plumbing supplies, 
pipe and fittings. 


Cepteemoation After This Financing— Authorized. Outstand’g. 
6% % Serial Gold notes (closed issue) __....--_---- $800 ,000 $800 ,000 
7% Cumulative Preferred stock....-............- x500,000 252.578 
Common stock (par $100) .......---_-- es oe la ah 2,500,000 1,302,000 


x Total authorized issue, but $247,421 redeemed from earnings. 


Earnings Years Ending Dec. 31 1922. 
Year— Net Sales. xNet Earns.|Year— Net Sales. xNet Earns. 
1917__-.- $3,021,276 $356,581)1920___. $4,550,381 $429,734 
1918._.. 2,567,698 211,337{1921---. 3,472,535 y13,550 
1919__.. 3,283,087 444,721\1922__.. 4,293,618 246,221 


x Net earnings available for interest after amortization and depreciation, 
but before taxes. y After $120,000 inventory depreciation. 
Gross sales for the first five months of 1923 are almost double those for 
the same period last year, while the net earnings for these months on the 
reported above are greater than any similar five months period in 
the company's history. 


-  Purpose.—Proceeds will be used to retire mortgages on the property now 
own 


and to reduce outstanding debt. 
Balance Sheet Dec. 31 1922 (After This Financing). 
Assets—- Liabilities— 

SSS ee $119,121! Accounts payable_...... $367,267 

Notes & acc’ts receivable_ 961,130} Reserve for taxes & sales- 
Inventories. _.......-.-- 897 337 NN SEEEEELG TEE 80,299 

U. 8. Govt., &c., securs-_- 55,49516%% Serial Gold notes 
Life insurance. ._.......- 46,687 SO SD. on ik nn ams ,000 
EE GE cen ckca~wcwe 681,576|7% Preferred stock ------ 252,579 
i cadscnsncen 404,796 |\Common stock -----_---- 1,302,000 
NR ee ane ae 364,001 
RT aa $3,166,146| Total____.-.--------- $3,166,146 


Kemper-Thomas Co., Cincinnati.—Pref. Stock Offered. 

Irwin, Ballmann & Co., Cincinnati, are offering at 103 and div. $300,000 
7% Cum. Pref. (a. & d.) stock. . Divs. payable Q.-M. Red. at 110 and 
div. Transfer agent, First Nat. Bank of Cincinnati; registrar, Citizens 
Nat. Bank & Trust Co. of Cincinnati. A circular shows: 

Capitalization— 


Authorized. Outstanding. 
I eS oo eslieal ue wv oo me weve eae $500,000 $500,000 
I eS ss em ww oa ikem eee . 45,000 41,500 
Preferred stock special__...._..._._--- _.... 500,000 300,000 


Listing.— Application will be made to list securities on Cin. Stock Exch. 

Purpose.—To pay for the enlargement of factory and the purchase of 
new machinery and equipment. 

Company .—Is known favorably all over the United States. 
by color process work, original oil and water color paintings by well-known 
artists, copyrighted by the company; manufactures high-grade art calendars 
for advertising purposes, direct-by-mail monthly service, fans, &c., also 
cloth goods, in large quantities, used by national manufacturing firms, and 
numerous novelties used as gifts and souvenirs for advertising purposes, 
including high-grade leather goods. 


Kentucky & West Virginia Power Co., Inc.—Acquis.— 

The company has acquired the lines and franchises of the Sandy Valley 
Light & Power Co. and will extend the system.—V. 115, p. 1949. 

Laconia Car Co.—Notes Paid—Earnings.— 

The $200,000 8% notes due July 1 1923 have been paid off. 

Earnings for the seven months ending April 30 1923, after interest and 
other charges, is reported at $137.000. This compares with earnings for 
the year ended Sept. 30 1922 of $131,726.—V. 115, p. 2801, 2693. 

Lanston Monotype Machine Co.—-Bal. Sheet Mar. 1.— 

1923. 


Reproducing 


1922. 1923. 1922. 

Asseis— $s $s Liabilities $ b 

Real est., mach., Capital stock 6,000,000 6,000,000 
jigs, fixt., &c._._ 2,232,137 2,160,780 | Bills payable 1,797,965 1,993,458 

Rights, franchises, | Accounts payable. None None 
impr. & patents. 4,898,291 4,807,603 Surplus__-_- 4,677,791 4,556,396 
I hs iv inde ncaa 541,738 525,437 

Bills & accts. rec__ 2,303,497 2,647,578 

Inventory -__- 1,787,383 1,687,646 - -—— 

Investments - 712,711 714,811) Total (each side) _12,475,756 12,543,854 


The income account for the past four years was given in V. 116, p. 
2015, 2395. 


Lawrence Mfg. Co.—Balance Sheet April 30.— 


(As filed with the Massachusetts Commissioner of Corporations.) 


Assels— 1923. 1922. Liabilittes — 1923 1922. 
Real estate.______ $799,590 $799,590} Capital stock. ____ $2,500,000 $2,500,000 
Machinery __ ----- 1,107,656 1,107,656 | Accounts payable- 106,413 89,024 
Merchandise _____ 1,451,912 1,997,939 | Notes payable 800 ,000 900 ,000 
Cash & accts. rec’le 2,067,705 1,597,520! Depreciation res’ve 859,686 855,444 
Securities __..._.- 1,500 1,500 | Reserve for taxes_ 88,740 88,740 
Prepaid insurance- 70,620 71,476 | Surplus - 1,144,144 1,142,473 

> x $5,498,983 $5,575,681, Total _____- $5,498,983 $5,575,681 
—vV. 115, p. 2386. 


Libbey-Owens Sheet Glass Co.—New Plant.— 

The directors have authorized immediate construction of a new glass 
plant at Toledo, O. For this purpose, the company rec3ntly purchased the 
117-acre Rideout farm on the mainline of the New York Central RR. at 
its junction with the Hocking Valley Ry. in East Toledo, O. 

The new plant, it is stated, will have an ultimate capacity of 15,000,000 
square feet of polished plate glass annually .—V. 116, p. 622. 


Loew’s Bostcn Theatres Co.— Special 4% Dividend. 
The directors have authorized a dividend of 4%, payable in Preferred 
stock of the State Theatres Co. to holders of record July 2, as soon after the 
record date as possible. 
' ‘The directors have also authorized the purchase of additional Preferred 
stock of the State Theatres Co. at 90 to enable the company to distribute 
‘the dividend.—V. 116, p. 2396. 








——— 


Long-Bell Lumber Co.—Consol. Bal. Sheet (Incl. Subs.) 


{Balance sheet as at Dec. 30 1922. after effect to the application 
of the proceeds to be derived from $10,000, lst Yon 6% Sinking 


Fund bonds, Series ‘‘B.'’ See offering in V. 116, 
Assets. 
Plant, buildings & equipment, less depreciation 445,979_-__- 176, 
Timber land, farm & ranch lands, hc. $3.970°5 2; miliedées inane 
townsites, &c., $413,800 


ba wewedetnd seeuneteb as stbodeseeta 4,384,353 
DOING sc caw ct ccccw cen sissidctsuars dconsevinssbewsenssy 57,404,565 
Columbia River bottom lands acquired for millsite & townsite & , 

2 penditures for plant construction, &c-.............-..-- 9.238.660 

b aiteh os dcenute te dau eeeRocnd atnene de degleneventeves J 24 

Proceeds from ist Mtge. 6% 8S. F. bonds (net) after 

application in reduction of certain liabilities. _...........-- 5,225,000 
ee Rae 85,263 
EE Gt SES HEN, « wcccenddtescnseccncsduckean 4, 888 
ND 8 6 cis wenden nebbeonmenneenvoste 35,689 
tnd 2 pavhithdiititoan nndd Guskoe cd eerwtimeiadnd 7,842,794 
Cash surrender value of life insurance ----.......-..---...-. 353,808 
pee ee SN eee eee ,350, 
Ist M. 6% 8. F. bonds in treasury for corporate purposes. -_-__ 3,483,000 
I CN ic. oe us emilee anes hea 0 dee had Baa aden mermiemeas 1,380,549 
PP CNIS ano Seb 40bh sb hs db sca de ebubuenckieudeaus 2,174,038 

DOs cnn acueunsousdesndbadainens wkeehaanewa $112,462,672 

Liabilities. , 

Capital stock (authorized $30,000,000) outstanding --------_- $28,520,880 


Minority shareholders’ interest in subsidiary companies’ capital 
C0nee, Sie, Lee, SINR, Bee Bebens 5: canner csereeeennn« 292,817 
lst M.6% 8S. F. Gold bonds (auth., $30,000,000), outstanding. 20,000,000 


Timber, land & plant purchase contracts & mortgage notes__.__ 17,794,743 
a 2 - ims ch aiscebidabnbeebenhae ce eenbd 1, ,116 
Spee Ey 2 Se... Knuwdes éeeeeladunboddaknade: 571,555 
a itndihed nedncd nd bdkembeetibinn bb ikees 1,707,039 
FE na nr 1,139,129 


Res. for income taxes, $629,000; res. for contingencies, $260,145; 
other reserves, $328,712 


RS PES PENS HENLE IS: AMET Ye 1,217,857 
Surplus, including appreciation of book value of land and } 
SERS GO Wee Ge Gis on bee ooo cw ddncuecedusweena 39,900,536 
it cadacndchibnd bie eg ceacn 40 dine sede antec oe $112,462,672 
—V.116, p. 3003. 


McCrory Stores Corp.—Preferred Stock Offered.— Merrill, 
Lynch & Co., are offering at par and div. the unsold portion 
of $3,000,000 7% Cumul. Pref. (a. & d.) Stock not taken by 
stockholders. 

Dividends payable quarterly, beginning Aug. 1 1923. 


per annum beginning May 11926. Redeemable, all or part, at 110 and divs. 
Capitalization— 


Authorized. Outstanding. 
Preferred Stock, 7% Cumulative (par $100) $3, 000 $3,000, 
Common Stock (no par value) 500,000 shs. 313,188 shs. 
Common Stock, Class ‘“‘B,’’ no par value_-_----- 150,000 shs. None 
Data from Letter of Vice-President Van C. McCrory. 


Corporation .—Operates 165 5-and-10-cent stores in nearly all the States 
east of the Mississippi River. Business has not had an unprofitable year 
during tne past 37 years. 


Earnings for Calendar Years (vith 1923 Estimated). 


Sinking fund 3% 


Dios.on Div. on 
Net after New Pref. New Pref 

Year— Stores. Sales. Tazes. Stock. Stock, 
aE 14 $9 ,607 ,250 $347,113 $210,000 1.65 
EN 148 11,487 ,045 464,208 10,000 2.21 
\ ___- 156 14,199,346 619,484 0,000 2.94 
1921. 159 14,406,403 687,770 210,000 3.27 
Sivdeccass Se 17,123,252 1,185,069 210,000 5.64 
1923 (est.)_.-. 172 21,000, be ,000 210,000 7.14 


Stock Purchase Warrants.—Each Pref. stock certificate, at the time of 
issue, will be accompanied by a stock purchase warrant entitling the holder 
of sucn warran. -o purchase on or before Dec. 31 1930 new non-voting 
Class “B"' Common Stock at $40 per share on the basis of 2% shares of 
Class ‘‘B'’ Common Stock for each share of Pref. Stock repreSented by each 
such Pref. Stock certificate. The warrants contain appropriate provisions 
by which the number of shares of Class ‘‘B’’ Common stock, which the 
holders of the warrants will be entitled to receive, without additional 
payment, will be increased in the event of the payment of stock dividends 
prior to Jan. I 1928, exceeding a certain fixed amount per annum, or the 
sale by the corporation of Common cr Class “‘B’’ Common stock at less than 
$40 per share. Tne warrants also contain provisions as to the rights of tne 
holders in the event that the corporation shall be consolidated with or merged 
into any other corporation or shall convey its properties to any other cor- 
poration. Warrants expire Dec. 31 1930. 

Listing.—Application will be made to list Pref. stock on the New York 
Stock Exchange. 

Consolidated Balance Sheet as of Dec. 31 1922 [Adjusted to Give Effect to New 
Financing, Including Redemption of the Former Issue of Preferred Stock 
on July 1 1923). 

Liabilities— 


Assets— | 
. $3,856,534) Bills payable 


Merchandise & supplies 


ee $797,809 
Due from pam en gg jAcc’ts payable & accruals = 1,201,332 

of stock subscrip'ns, &c 93,8311 Deposits of employees. - - 35,122 
Acc’ts receiv., less res’ ves 24,142 Reserve for income tax for 
Life insurance policies - - i. * 2 sean 171,000 
i EE 2,176,648) Preferred stock - - - - - -_- 3,000 ,000 
McCrory Realty Corp.— Common stock (313,188 

Common stock- ----- 325.020| shs., no par value, rep- 

Advances, &c_-_---- 726,758) resented by)-------- 7,829,700 
Perm.imp s.,&c.,lessdep. 2,039,104)Surplus -........----- 460,041 
Rents paid in adv., &c 129,578 ———— 
Goodwill -- 4,000,000: Total (each side) _--_.$13,495,004 


—V. 116. p. 2890. 


Mack Trucks, Inc.—Earnings for Second Quarter.— 

For the second quarter of 1923, ending on June 30, the volume of business 
and net profits of the company were the largest they have ever been in 
the history of the company. 

Earnings for the six months ended June 30 (June partly estimated) 
will be in excess of $4,000,000, after setting up ample reserves for taxes 
and contingencies. : 

Orders are coming im at a greater rate than ever before at this season 
of the year, and reports from the company’s branches indicate that it 
will not experience the usual seasonal summer lull in business to any 
extent. The company has shown great judgment in the purchase of 
its inventory and has no material on hand except to take care of orders 
booked.—V. 116, p. 2016, 1539. 


Magee Furnace Co.—New Financing.— 
See Magee Realty Corp. below.—V. 116, p. 2773. 


Magee Realty Corp., Taunton, Mass.—Bonds Offered.— 
C. D. Parker & Co., Boston, are offering at 100 and int. 
$575,000 20-Year 7% 1st Mtge. Sinking Fund Gold bonds. 
A circular shows: 

By the provisions of a 30-year lease, the Magee Furnace Co., Boston, 
agrees to pay a rental! sufficient for interest, sinki funds, taxes, mainte- 
nance, renewals, dividends and all expenses of the Magee Realty Corp. 

Dated June 15 1923. Due June_15 1943. Int. payable J. & D. at 
Citizens National Bank. Boston. Denom. $1,000, $500 and $100 c*. 
Corporation agrees to refund all income taxes (other than succession, estate 
and inheritance taxes) assessed by Mass. not in excess of 8% per annum 
(present rate 6.6%) and agrees to pay the normal Federal income tax of 2% 
and to refund an additional amount not in excess of 2%. Citizens National 
Bank, Boston, Mass., trustee. 

Sinking Fund.—Company shall on or before Nov. 15 1924 and each year 
thereafter, deposit not less than $28,750 (in monthly payments of $2,396 
each, beginning Nov. 15 1923) in the sinking fund for retirement of bonds 
of this issue. - 

Security.—A closed first mortgage on the entire real estate, plant and 
equipment now owned, and on any fixed assets that may hereafter be ace 
quired by the corporation er by the Magee Furnace Co., and is further 
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secured by a 30-year lease of its property te the Magee Furnace Co., which 
lease is deposited with the trustee. 

Net Income.—The annual net income under the terms of the lease will 
amount to more than 2% times the interest on the largest amount of bonds 
that will be outstanding at any onetime. This annual net income ( ayable 
in monthly installments in advance) is, by the terms of the First Mortgage 
indenture, payable to the Citizens National Bank, trustee. 

Purpose. Magee Realty Corp. bonds, Preferred and Common stock 
were issued to the Magee Furnace Co. in payment for its entire real estate, 
machinery and equipment. The Magee Furnace Co. will use the proceeds 
of the sale of this issue of bonds to retire all of its loans, to pay for additions 
to the above property and to add to its working capital. "This will complete 
its financing to care for its increased business already in hand and its 
growth for several years to come. 


Mayflower-Old Colony Copper Co.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. $109 593 


118,937 


def.$8,944 


178,783 
121.948 


~ $56,835 


Balance, surplus $66,587 def.$67,268 


—V. 114, p. 2365. 


Metropolitan Edison Co. (of Pa.).—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 97% and int., to 
ield about 6.20%, $1,000,000 First & Ref. Mtge. Gold 
onds, Series B,6%. Dated Feb. 11922. Due Feb. 1 1952 
(see description in V. 114, p. 1541). 


Listing.—The original issue of Series B bonds is listed on the New York 
Stock Exchange and application will be made to list these bonds. 

Data from Letter of President E. L. West, Reading, Pa., June 27. 

Company.—Owns and operates electric light and power properties in an 
eutemive rritory in eastern Pennsylvania, serving Reading and Lebanon, 
Pa., and 64 other communities, and supplies practically all of the wer 
used by the Reading Transit & Light Co. At the present time about 60% 
of gross earnings is derived from the sale of electrical energy for power 
purposes. Population served estimated at 300,000. Additional territory 
a population estimated at 275,000 is served through its subsidiaries, 
the Pennsylvania Edison Co., York Haven Water & Power Co., Hanover 
Power Co. and Gettysburg Electric Co. ; 

Principal plant located at West Reading on the Schuylkill River, will 
have, upon completion of a 30,000 k. w. unit now being installed, a generat- 
ing capacity of 71,500 k. w. Power is distributed through 12 principal 
eub-stations having aggregate installed capacity of 50,800 k.w. Company 
has in excess of 230 miles of high tension transmission lines and more than 
357 miles of distribution lines, a large portion of which, in the city of 
Reading, is installed in underground conduits. A 66,000-volt transmission 
system connects the main generating station in West Reading with a smaller 
plant at Lebanon and with Hamburg. It extends beyond Lebanon to 
Annville, where connection is made with the 66,000-volt line of the York 
Haven Water & Power Co. The balance of tne transmission lines operate 
at 13,200 volts. This system is connected and exchanges power with the 
Philadelphia Suburban Gas & Electric Co. at Pottstown and with the East- 
ern Pennsylvania Railways Co. serving Pottsville and vicinity. A trans- 
mission line is now in course of construction which will connect the power 
station of the Metropolitan Edison Co. at West Reading witn the power 
station of the Pennsylvania Edison Co. at Easton. This line is being 
built for 110,000-volt operation and will permit the system to sell additional 
power now required for reserve. 

Capitalization After Present Financing— and’q. 
Metrop. Edison Co. mtge. Series A 8s, 1935 ( { $1,593 

do Series B 6s, 1952 (including this issue) - --_{ (a) 

do Series C 5s, 1953 (V. 116, p. 1186) L | : , 
Underlying 5% bonds, due 1939 2,492,500 
Pref. stock (no par value, partic., pref. div. $7 per 

ESS EE Seam, | 5,000 shs. 50,051 shs. 
Common stock (no par value) 90,000 shs. 86,845 shs. 


a Issuance of additional bonds restricted by the provisions of the mort- 
gage. Closed mortgage—bonds are issuable under the mortgage securing 
this present issue for retirement of underlying bonds. 

Company has agreed to guaranty by endorsement the payment of prin- 
cipal and inigrest on $3,250,000 First Mtge. Gold Bonds, Series A, 6%, 
+ oF me 1 1953, of the Metropolitan Power Co. (see offering in V. 116, p. 

21). 

Purpose.—For capital expenditures in accordance with the provisions of 
the mortgage. ‘ 

Earnings 12 Months Ended— May 31 '23. Dec. 31 '22. Dec. 31 ’S 
Gross earnings fact. other income) -_.$3,703,682 $3,347,081 $2,780,577 
Oper. exp., maint., rentals and taxes 

2,206,276 1,968,133 1,665,294 


(exclusive of depreciation) 

Dh. . chensusnetesbemeen $1,497,406 $1,378,948 $1,115,283 

Annual interest on bonds outstanding with public, including this issue, 
requires $635,365.—V. 116, p. 3004. 


Middle States Oil Corp.—M. 8S. O. Road.— 

The company has received reports from Wyoming that the railroad and 
transportation facilities being constructed in that State by a Middle States 
geen expects to have its first section from the Chicago & North Western 

y. to the Salt Creek oil field, hauling freight by the end of July. Rapid 

rogress also is under way in construction of the line north of Salt Creek. 


wo additional refineries are being located by large oil companies along the 
line.—V. 116, p. 2890 


Milliken Bros. (Inc.)., N. Y.—Final Liquidating Dividend. 

The liquidating trustees have ordered the final distribution, amounting 
to 65 cents, upon each share of Pref. stock, payable to Preferred stockholders 
of record July 12 upon surrender of certificates at the Farmers Loan & Trust 
Co., 22 William St., N. Y., on or after July 18.—V. 112, p. 2419. 


Modern Glass Co., Tcoledo.—Sale. 


The sale of the properties has again been set for July 17 at Toledo.— 
V. 116, p. 1284. 


Montgomery, Ward & Co., Chicago.— Sales—Purchase. 
1923——_June——1922. Increase.|_ 1923—6 Mos.—1922. Increase. 
$11,612,004 $8,655,443 $2,956,561 |$64,437,002 $41,800,471 $22,636,549 
The company is reported to have purchased a tract of land in Oakland, 


Calif., for the construction of a i0-story distributing plant.—V. 116, p. 
2521, 2265. 


- 
Montpelier & Barre Light & Power Co.—Rates.— 

The Vermont P. 8S. Commission has issued an order approving an increase 
in the power rates of the company, to become effective from April 1 1923. 
This action was taken after the Granite Manufacturers’ Association, which 
had protested the rate, withdrew their protest and advised the Commission 
of their desire to have the increase granted. President Sands states that it 
is expected the new rate will increase the net income of the company by 
approximately $60,000 a year.—V. 105, p. 1999. 


Moon Motor Car Co. (St. Louis).—Zarnings.— 
Period— Month of May 1923. 5 Mos. end. May 31°23 
Net income before taxes $126,432 $671,704 
—V. 116, p. 3004, 2890. 


(J. W.) Murray Mfg. Co.—Earnings.— 
Calendar Years— 1922. 1921. 
Earns. afterint.& taxes. $739,835 $233 377 

Balance Sheet December 30. 

Assets— 1922. 1921. | Léabdilities— 
Ld., bidgs., mach. | Preferred stock --- 
& equipment-__$2,435,027 $1,950,427 | Common stock--- 
Investment 1 1 | debentures -_ 
252,286 152,172 | Purch.money oblig 
918,748 370,094 | Mtges. payable---_ 
23,911 30,812 | Notes & accts. pay 
1,473,725 292,327 
201,341 30,393 


55.000 
00,000 


21. 





1920. 
$230,115 


Deferred charges-- Deprec. reserve _- 


Res. for taxes-_-_-- 
Deferred liabilities 
Total (ea. side) .$5,305,042 $2,826,226 | Surplus 
—V. 116, p. 2890, 2265. 





Netcher Building Corp.—Bonds Offered.—Ames. Am- 
erich & Co. and A. G. Becker & Co. are offering at 100 and 
int. $1,000,000 ist (Closed) Mtge. Leasehold 6% Sinking 
Fund Gold bonds. A circular shows: 


Dated July 1 1923. Due July 1 1933. Callable as a whole, but not 
in part except for ~—s fund, on 30 days’ notice at 107% an any int. 
date prior to July 1 1928, and at 105 on that date and on any int. date 
thereafter. Callable for sinking fund at 102% on Jan. 1 1925 to 1928 
incl.; at 102 on Jan. 1 1929; at 101 44 on Jan. 1 1930; at 101 on Jan. 1 1931; 
at 100% on Jan. 1 1923, and at 100 on Jan. 1 1933. Int. payable J. & J. 
at Illinois Merchants Trust Co., Chicago, trustee, or National Bank of 
Commerce, New York, without deduction for normal Federal income tax 
not to exceed 2%. Denom. $1,000, $500 and $100c*. 

Company .—Organized in Illinois to neque the leasehold and building 
at 16 North State St., Chicago, occupied by the Boston Store. 

The building consists of 17 stories and 2 basements, constituting the 
north section of the Boston Store located at what is known as ‘‘the busiest 
corner in the world’’ at State and Madison Sts., Chicago. The leasehold 
on the ground on which the building stands runs to Oct. 31 2003 on very 
advantageous terms. 

Security.—The bonds will be secured by a closed first mortgage on all 
the property of the corporation, which has an appraised value of $1,790,000. 
The reproduction value of the building, less depreciation, as appraised 
is $1,200,000. The value of the leasehold as determined by the valuation 
committee of the Chicago Real Estate Board is $590,000 

Income.—Boston Store of Chicago, Inc., has a lease on this building 
until 1941 at an annual rental of $180,000 plus maintenance, insurance 
and taxes. The ground rental is $51,000 a year plus taxes, leaving an 
annual income of $129,000 available to pay bond interest, Federal taxes 
and miscellaneous expenses. It is estimated that the surplus income of 
this corporation during the life of the lease to the Boston Store will be 
more than sufficient to retire the entire issue. The rental is payable by 
the Boston Store irrespective of destruction or impairment of the building 


New Cornelia Copper Co.—Production.— 


Month of— June 1923. May 1923. April 1923. March 1923. 
Copper production (ibs.) 3,497,788 3,631,906 3,155,615 3,181,928 
—V. 116, p. 2645, 2138. 


New England Steamship Co.—Balance Sheet May 8.— 
[As filed with the Massachusetts Commissioner of Corporations.] 
1923. 1922. 1923. 1922. 
Assets— 3 b) $ 
Real est., mach'y 
& equipment... 5,556,196 
Cash & debts rec’le 3,369,262 
Investment adv’s-_ 
Materials & supp_ 
Special deposits - -- 


Liabtlittes— 
Capital stock 
5,490,730 
2,680,479 

159,793 

307 ,919 

4,000 
709 967 
300,430 
,158,490 
330,881 


Accounts payable- 
Deferred liabilities 


285,756 Profit and loss_-__ 


19,000 





Asseis— 
Lands (1,161,999 
acres) 
Securities.._..... 
Cash, notes, bills 
receivable, &c_- 
Deferred assets. __ 
Deferred debits ___ 692 —_——<—<— 
Deficit 6,526 Total (each side) $1,036,649 $1,046,418 
The income account was given in V. 116, p. 2775. 


New York State Gas & Electric Corp.—Ezchange Offer. 
For offer to exchange Ist Mtge. 544% Gold bonds for bonds of Southern 
New York Power & Ry. Corp. see that company under “‘ Railroads’ above. 
For description of Ist Mtge. 5)4s see V. 115, p. 2166. 
Capitalization.—(a) Bonds: Ist Mtge. bonds, 54% series, due 1962, 
$2,314,000; 6% series, due 1952, $700,000; Divisional Lien bonds, $82,000; 
total bonds - sos adil laine $3,096 ,000 
(b) Stock: Pref. stock (no par) - - -_---- 3,598 shs. 
Common stock (no par) - - -- eae ll 
---— Calendar Years —12 mos. end, Feb. 28— 
1920 r 1922. 1923. 
$1,202,381 $1,240,635 
Federal taxes) - - - -- 627,110 701,903 721,557 
Net earnings.....--. $276,745 $359,260 $500,478 $519,078 
Interest on bonds outstanding, including this issue $173,510 
About 77% of the operating income (before taxes) for the 12 months 
ended Feb. 28 1923 was derived from the sale of electricity. 
Management.—J. G. White Management Corp.—V. 116, p. 1904. 


Nichols Copper Co.—New Officer.— 
Julian B. Beaty has been elected Vice-Pres. & Secretary.—V. 115, p. 995. 


Oldham, (N. Y.,) Saw Werks, Inc.—Bond Issue.— 


The Empire Trust Co. has been appointed trustee for $250,000 Ist & 
Ref. 8°% Gold bonds dated June 1 1923, due June 1 1933. 


Pacific Gas & Electric Co.—Obituary.— 


John A. Britton, Vice-President and General Manager, died June 29. 
—V.116, p. 2776, 2633. 


Packard Motor Car Co.—Production.— 


The company in the first six months of 1923 produced approximately 
12,000 cars, against 5,800 for the same period of 1422 and 9,6 Sin the last 
half of 1922. The production schedule for July, it is stated, calls for an 
output of 1,500 single sixes and 500 single eights.—V. 116, p. 2891. 


Park City Mining & Smelting Co.—Production.— 

This company and the Park-Utah Co., both of Park City, and under the 
same management, during the first quarter of 1923 together produced 
2,524 oz. gold, 1,470,430 oz. silver, 5.373 ,054 Ib. lead, 572,152 Ib. copper, 
2,648,999 Ib. of recoverable zinc, and 670,000 Ib. spelter.—V. 116, p. 106 ° 


Pan-American Petroleum & Transport Co.—Earns. 


It is estimated that net earnings for the half-year ended June 30 were in 
excess of $16,000,000, or $6 40 a share on approximately 2,500,000 shares 
outsaneias These earnings, it is expected will be maintained in the 
second half-year, so that company will earn in 1923 about $13 a share on 
the stock. The statement is made by directors tnat the present dividend of 
$8 a share on the stock will be maintained. Notwithstanding large expendi- 
tures of money for development of its California properties, the company’s 
bank balance continues to grow, now being in excess of $30,000, 

The company’s first 12,500—barrel unit of its refinery at Wilmington, on 
Los Angeles Harbor, is expected to be in operation in a week or two. A 
similar unit will be added shortly thereafter. This increased capacity will 
further increase earnings, as it will enable the company to refine California 
crude, which is being sold in the present period of overproduction at low 
prices. ‘Two huge concrete reservoirs are being constructed by the com- 
pany at its plant at Wilmington. One of them, which is nearing comple- 
tion, will hold 1,250,000 barrels of oil, and the other, which will be finisned 
et Oe 1,500,000 barrels. (‘‘Wall Street Journal.’’)—V. 116, 
p. 2124, » 


Pan Motor Co., St. Cloud, Minn.—Sale.— 


The company’s plant will be sold at public auction Aug. 1 at St. Cloud, 
unger 20 — jemned by Judge John A. Roeser in the U. S. District Court. 
—v. >» B. Bean. 


Pathe Exchange, Inc.—Bonds Called.— 


Seventy 10-Year 8% Sinking Fund Gold bonds of $1,000 each, 18 bonds 
of $500 each and 30 of $100 each (total $82,000) have been called for pay- 
ment Sept. 1 at 110 and int. at the Harriman National Bank, trustee 
New York City.—V. 116, p. 2018, 1770. 


1922. 


$898 ,529 
92 ,500 


26,161 
12,231 


1921. | Liabilittes— 
| Capital stock -- 
$898 ,52 


96,5 


1922. 1921. 
. $1,000,000 $1,000,000 
Accounts payable_ 555 5,818 
Tax liab. & rents 
a collected in adv_ 36,094 40,600 


Earnings— 
Gross earnings 


920. 1921. 
$903,855 $1,066,306 
Expenses & taxes (except 


707 ,046 
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Peerless Truck & Motor Corp.—Declares Two Dividends 
—New Directors—Earnings.— 


President R. H. Collins states: ‘‘In view of the present financial condi- 
tion of the company, it was the consensus of opinion of the board that as 
the dividend for tne year had been earned it might as well be declared at 
this time. Consequently it was voted to declare dividends at the rate 
of $1 a snare for the last two quarters of the year, one being er Sept. 30 
to holders of record Sept. 20 and the other will be paid Dec. 31 to holders 
of record Dec. 20.” 

Pres. Collins further states that earnings for the first five months were 
more than double those of the corresponding period last year, and were 
even in excess of the earnings for the first 11 months of 1922. 

George A. Coulton, Fred R. White and Victor W. Sincere, all of Cleve- 
land, O., nave been elected directors.—V. 116, p. 2891. 

Pennsylvania Water & Power Co.—Listing—Acquis’n. 

The London Stock Exchange has granted an official quotation to $1,315,_ 
000 First Mtge. Sinking Fund 5% gold bonds, making the total amount Of 
bonds listed $11,878,000. 

The borough councils of Pennsburg, Red Hill and Green Lane, Pa., 
have taken final action to sell their electric holdings to the above company. 
The price for the three holdings was fixed at $160,000 —V. 116, p. 2891. 


Pierce-Arrow Motor Car Co.—Shipments.— 


The company in June shipped 170 passenger cars and 152 trucks, a total 


of 322 vehicles. For the six months ended June 30 last 1,118 passenger 
cars and 1,039 trucks were delivered, making a total of 2,157 units, compared 
with 509 passenger cars and 635 motor trucks, or an aggregate of 1,144 
vehicles for the period in 1922. 

President Myron E. Forbes says in substance: “Orders in hand and 
prospects indicate that July shipments will approximate 300 units. Ship- 
ments for July and August are now expected to be more favorable than 
previously planned schedules for these months, which took into considera- 
tion seasonal slowing up. Distributors’ stocks are low and sales by them 
call for factory shipments in practically all cases.”—V. 116, p. 2522. 


Pittsburgh Rolls Corp.—Bonds Stricken Off List.— 

The Committee on Securities of the Pittsburgh Stock Exchange has 
stricken from the list $1,000,000 6% ist Mtge. Sinking Fund Conv. Gold 
bonds, due July 11932. The directors on Feb. 10 1923 ordered these bonds 
redeemed on July 1 1923 at 105. Tne Philadelphia Trust Co. of Philadel- 
phia, Pa., acts as trustee.—V. 116. p. 1061. 


Potomac Edison Co.—O/fficers.— 
. Officers include: Emory L. Coblentz, Chairman; M. F. Riley, President; 
C. M. Harris, Vice-President, all of Hagerstown, Md., and R. Paul Smith, 
of Cumberland, Md., General Manager.—V. 116, p. 2522; V. 109, p. 68:4 


Public Service Electric Power Co.—Plant Site.— 

President Thomas N. McCarter announces that the company has selected 
the site for the erection of the new $40,000,000 plant. The station will be 
built in two units of 200,000 h. p. each, and will be located on the Hacken- 
sack River between the Lincoln Highway and the Newark Turnpike, and 
when completed will constitute one of the largest steam power plants in the 
world.—V. 116, p. 1770, 1659. 


Punta Alegre Sugar Co., Boston, Mass.—Status.— 

A published statement, understood by the ‘‘Chronicle”’ to be substantially 
correct, says: The company on May 31 had cash, receivables and unsold 
sugars inventoried at 5.60 cents, totaling $10,300,000. Payables, includ- 
ing tax reserves, bond interest accrued and $225,000 bond sinking fund re- 
quirements, totaled $1 500,000, leaving excess of cash, receivables and sugar 
on hand $8,800,000. Working capital requirements call for approximately 
$5,000,000. Of 1,205,605 bags produced in last crop. the company has 


47% unsold. All this doubtless will have been liquidated by November 
(“Wall Street Journal.”)—V. 116, p. 1541. 7 has 


Pure Oil Co.—To Open New Service Stations.— 

The company recently announced that it is to open 22 new service 
stations within the next two months. Eleven new stations have been 
opened in the New York metropolitan district during the past week. The 
opening of the additional stations will give the company 40 stations in 
and about New York, consisting of 7 in New Jersey, 8 in Westchester 
Cownty 8 in rasa, and Bronx, and 17 in Brooklyn and Long Island. 
—Vv. = + ; 


(Robert) Reis & Co.—Sales (Incl. Subsidiaries) .— 
Siz Months ended June 30— 


Gross sales $3 BAO 460 $3 183 605 
z EE ee a ee ee peas eaee “D> ° Js < , * 
—V. 116, p. 1659, 1286. ; 


Reliance Manufacturing Co.—Earnings.— 
Calendar Years— y 


1922. 1921. 1920. 1919. 
Earns. after int. but bef. Fed. tax_$1,012,428 $481,756 $79,159 $1,087,005 
Balance Sheet December 31. 








Assets— 1922. 1921. | Litabdilities— 1922. 1921. 
Land, bldgs. & eq_- $887,792 $883,320) Preferred stock -_.$2,500,000)| $2,650,000 
Cash Ss deieenareii dene 480,727 258,482, Common stock... 2,400,000 
Acc’ts receivable_. 1,671,961 1,480,067!| Notes payable_... 500,000 250,000 
Inventory ___.__- 3,206,698 1,599,382' Accounts payable, 

Investment __ __ __ 369,020 319,020 taxes, &c...... 88,560 166,890 
Life insur. policies, | Reserve for contin- 

cashsurr.value- -..--- 16,179; gencies_.--..-. 100,000 885,095 
Deferred charges.. 171,612 24,859  Surplus.......... 799,251 629,324 

fe eee $6,787,812 $4,581,309; Total _......-- ,787,812 $4,581,309 
—V. 116, p. 187. ” ™ 


Replogle Steel Co.— Earns. 3 Mos. ended March 31 1923. 


Net loss after expenses, taxes, &€_._.__.__.__._---.-.------ 6,106 
ee ee te ditoarbasosdasnne #35 159 
i, SRS Se ee. oe eel ee ee $109,865 
Consolidated Balance Sheet March 31 1923. 
a - i ny Cen eee $11,030,949 
perty, plan r , less r on etion..... A ’ 
Stocks & bonds, $1,750,180; Liberty. , EE atocnesue ’ ,180 
Cash, $185,816; accounts & notes receivable, $508,360______-_- 694,182 
Accounts & notes receivable of affiliated companies_-_...-.---- 28,160 
 <. 2s nedeniipsiiathweds Lies adhe ten nae dence 1,867 ,672 
I ane ae Bk pean aes da liad 50,01 
Ph ith alee ix Sica: aed eu rd dbs A dh sch ccna mec 39,526 
I 5 one ai.ks sient Bk oo ho as Delehia tk Catia hike kee udhiea nea naleae $15,680,684 
Liabilities— 


Cogmes stock (represented by 375,000 shares of no par value) --$14,950,000 


ey so nc tudentinndddan wie eadmeue ° 
Reserve for insurance, taxes, &c........ oe en enon cso 142,815 
ee CO Oe Wn 25 55 ccése Cain diwcidneoieowse 4, 

ee OF ae ee ee ee re $15,680,684 
—V. 116, p. 1286, 947. 


Republic Iron & Steel Co.—Outlook, &c.— 

Hayden, Stone & Co., in their weekly market letter June 29, state: 

“The company, is now in excellent financial position, with current assets 
as of March 31 1923 of over $39,000,000, as against liabilities of $4,368,000, 
a ratio of 7 to 1. It had unfilled orders at the sarne date of 333,000 tons, 
the largest amount on its books since the close of 1919. Preferred dividends 

arrears amount to $5 per share.’’—-V. 116, p. 2397. 


Salt Creek Producers’ Association.—/ztra Dividend.— 
The directors have declared an extra dividend of 2% in addition to the 
sequins quarterly dividend of 2%. both payable Aug. 1 to holders of record 
July 16. Like amounts were paid May 1 last Compare V.116, p.1542, 2140. 
San Diego Consolidated Gas & Electric Co.—Bonds 
Offered.—Harris, Forbes & Co., Blyth, Witter & Co. and 














H. M. Byllesby & Co. are offering, at 98 and interest, to 
yield about 6.15%, $1,438,000 First & Ref. Mtge. 6% Gold 
Bonds, Series C. Dated March 1 1921. Due March 1 
1947. A circular shows 


Optional at 105 and interest to and including Sept. 1 1930; at 104 and in- 
terest through Sept. 1 1935; at 103 and interest through March 1 1938; at 
102 and interest through Sept. 1 1942; at 101 and interest through March 1 
1946; at 100% and interest through Sept. 11946. Interest payable M.& 8. 
without deduction for any normal Federal income tax not exceeding 2%. 
Harris Trust & Savings Bank, Chicago, and Bank of California National 
Association, San Francisco, trustees. 

Issuance.—Authorized by Railroad Commission of California. 

Company .—Operates without competition an electric light and power and 
gas business in the rf of San Diego, Calif., and vicinity, serving an 
estimated population of 145,500. Company has modern and well-main- 
tained gas and electric generating plants, together with comprehensive 
distributing systems. System has a total electric generating capacity of 
31,2 k. w., and efficient gas manufacturing plants. Approximately 
two-thirds of the present net earnings are derived from the electric light and 


power business. 

Capitalization— Authorized. Outstanding. 
Preferred Stock (7% Cumulative) -.-....------- $10,000,000 $4,625,3 
Common Stock (paying 10%) ------------------ G ¥ 3, ¢ 
First Mortgage 5s, March 1 1939--------.------ (Closed) 5,680,000 
First & Ref. Mtge. Bonds, Series A 6s, 1939-_--- 2,750,000 

Series B 5s, 1947 (V. 115, p. 769) _------------ 50,000,000; 1,500,000 

Series C 6s, due March 1 1947 (this issue) ----- 1,438,000 


Earnings Years Ended April 30. 

1923. 
EES SS ee eee ae $3,710,980 
Operating expenses, incl. maintenance and taxes... 2,385,224 


Net earn. avail. for int., depr., amort. & divs-_-~-$1,325,756 
Annual bond interest 610,280 


1922. 
$3,916,275 
2,703,204 
$1,213,071 





ERT OEE LR ORION ROE Ge, Oty $715,476 


—V. 116, p. 2140. 


Scranton (Pa.) Electric Co.—Tenders.— 
The United States Mortgage & Trust Co., trustee, will until July 16 
receive bids for the sale to it of Ist & Ref. Mtge. bonds dated July 1 1907, 


to an amount sufficient to absorb $127,978, and at a price not exceeding 
110 and int.—V. 115, p. 184. 


Sears, Roebuck & Co., Chicago.—June Sales.— 

1923 June——1922. Increase.| 1923—6 Mos.—1922. Increase. 
$13,333,349 $10,910,108 $2,423,241 | $106,777 ,257 $82,503 ,225$24,274,032 
—V. 116, p. 2523, 2018. 


Seneca Copper Corp.—Authorizes Bond Issue.— 

The shareholders on June 30 authorized the issuance as of July 1 1923 of 
$1,500,000 10-Year Convertible 7% bonds. To cover conversion of the 
bonds the stockholders have authorized an increase in the capital stock to 
om caren oF no par value? rom 350,000 shares of no par. Compare 

£ 3, Pp. 2892. 


Silver Dyke Mining Co.—Listing.— 

The Boston Stock Exchange has authorized for the list temporary notes 
for $600,000 7% Sinking Fund Gold notes dated June 1 1923, due June 1 
1928, guaranteed as to principal and interest by American Zinc, Lead & 
Smelting Co. See offering in V. 116, p. 2647. 


Sonoco Products Co., Hartsville, S. C.—Bonds Offered. 
—Fred’k E. Nolting & Co., Richmond, Va., Trust Company 
of Norfolk (Va.) and Trust Company of South Carolina, 
Hartsville, S. C., are offering at par and int. $600,000 Ist 
(closed) Mtge. 15-Year 7% Sinking Fund Convertible Gold 
bonds. A cireular shows: 


Dated July 2 1923. Due July 1 1938. Denom. $1,000 and $500 c*. 
Int. payable J. & J. without deduction for normal Federal income tax up 
to2%. Callable by lot for sinking fund purposes and as a whole after three 
years at 107% and int. for first two years and at 4 of 1% less each year 
thereafter. Convertible at any time after date of issue into 8% Cumulative 
Preferred stock. Trust Co. of South Carolina, Hartsville, 8. C., trustee 
(and transfer agent and registrar for the Preferred stock). Interest_and 
preadtow payable at office of trustee and at First National Bank, Rich- 
mond, Va. 

Purpose.—Proceeds are to be used to retire $100,000 of Preferred stock 
now outstanding and to provide in part funds for the erection of additional 
plant and installation of machinery, so as to practically double the present 
capacity output of company. 

Company.—Manufactures and sells paper and 
used | yarn mills. Commencing business about 25 years ago with a paid- 
in capital of approximately $5,000, company has from earnings incr 
its assets to approximately $1,000,000 and is now experiencing so large a 
demand for its products from the Southern and Eastern yarn mills that the 
management has decided to double its output capacity. bay wy ae plies 
about 80% of the tubes and cones used by the yarn mills in the South and 
a large percentage of those used by the yarn ls in the East. Company 
manufactures its own paper, converting this into cones and tubes. ‘op- 
, consists of paper and board mills and 31 acres of land situated at Harts- 

Cc 


Earnings.—Since date of its organization company has shown uninter- 
ruptedly net profits earned each year and during this riod has averaged 
in net profits, after all interest charges and depreciation, 19.42% on the 
amount of capital employed. During the last 3 Bye net earnings after 
depreciation have averaged $77,825. Applying this rate of earnings to its 
increased capitalization, the company would earn its interest charges over 





paper cones and tubes 





4\% times. 
"havttelization— Authorized. Ongstend ¢. 
First Mortgage 7% Conv. bonds (this issue) $600,000 $600, 
8% Cumulative Preferred stock. ---.--.-.----- y None 
I ne es di maamesion 600,000 500,000 
Do Svacktssacundtbadieendalnckeleexadace 363 ,089 


Southern Illinois Lt. & Pr. Corp.— Exchange of Stocks.— 

Under date of June 1 the holders of certificates of the 6% Pref. stock 
were advised of the consolidation of the properties formerly owned into 
the Illinois Power & Light Corp. and offering to exchange their stock for 
stock of the new corporation. Holders of certificates for the Pref. stock 
of Southern Illinois Light & Power Co., for each share owned, are entitled 
to receive one share of the 7% Cumulative Pref. stock of Illinois Power 
& Light Corp. The Central Trust Co. of Illinois, Chicago, has consented 
to act as an agent for the receipt of certificates for the 6% Pref. stock of 
Southern Illinois Light & Power Oo. and for the delivery in lieu thereof of 
certificates for 7% Cumul. Pref. stock in the new Illinois Power & Light 
Corp. Those who so prefer may surrender their certificates direct to the 
corporation, in care of Guy C. Lane, Compton Bldg., St. Louis, Mo. 
Compare Illinois Traction Co. above and Illinois Power & Light Corp. in 
V. 116, p. 1532, 2015, 2388, 2637.—V. 116, p. 1542. 


Southwestern Gas & Electric Co.—Rates Increased.— 

The Louisiana P. 8. Commission has ordered an increase in the rates for 
industrial gas, no change in the rates for domestic gas, and a reduction in 
electric light and power rates, all effective June 1 1923.—V. 115, p. 1847. 


Springfield (Mass.) Gas Light Co.—To Issue Stock.— 

The company has applied to the Mass. Dept. of Public Utilities for author- 
ity to issue at $37.50 per share $647,925 additional capital stock, par $25, 
the proceeds to be used to pay off floating debt incurred for plant extensions. 
The company recently changed the par value of its stock from $100 to $25 
per share.—V. 116, p. 2398. 


Springfield (Mass.) Realty Corp.—Listing.— 

The Boston Stock Exchange has authorized for the list $250,000 8% 
20-Year Ist Mtge. Gold Coupon bonds, guaranteed as to principal and in- 
terest by Van Norman Ma e Tool Co. The bonds are dated Feb. 15 
1922, due Feb. 15 1942. Int. payable F. & A. at Old Colony Trust Co., 

n, trustee. 
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Standard Oil Co. of California.—0Oil Purchase, &c.— 

The company is notifying all producers from whom it is purchasing 
crude oil under contract that, effective immediately, deliveries under such 
contracts will be restricted to the maximum quantity specified therein. 
Further contracts entered into by the company will specify a maximum 
delivery of not to exceed 30,000 bbls. per month, notwithstanding the large 
increase in pizI line and storage facilities provided by the company within 
the past few months, to which the company is still adding. The above 
action has become necessary in order to enable the company to meet its 
contractual obligations. 

An official announcement says: ‘All contracts the company has for the 
purchase of crude oil specify a maximum quantity the company is obligated 
to buy, but it has been the practice under normal conditions for the com- 
pany to accept all the ofl from the wells covered by the contract, even 
though in excess of the specified maximum. In April of this year the com- 
pany found it necessary to cut off 25% of such excess deliveries. Last week 
the company made a further cut of 50% of all excess deliveries and the 
present action restricts all deliveries to contract maximums. d 

The company has contracted to deliver 3,200,000 barrels of Panuco 
heavy crude oil as follows: 1,200,000 barrels to the National Rys. of Mexico 
at 75 cents a barrel, deliverable 60,000 barrels monthly to loading racks 
at Tampico; 500,000 barrels to the Mexican Eagle Oil Co., Ltd., at 70 cents 
a barrel, delivery to tanker at Tampico; 300,000 barrels monthly for two 
months to the Freeport Sulphur Gulf Co. at 72 cents a barrel at Tampico; 
900,000 barrels to the East Coast Oil Co. (Southern Pacific Co.) at 70 cents 
a barrel, deliverable 10,000 barrels daily at Panuco on renewed contract. 

V. 116, p. 2647. 


Standard Underground Cable Co.—Obituary. 
Vice-President Chauncey C. Baldwin died June 7 at Perth Amboy, N. J. 
-V. 113, p. 2828. 


Steel & Tube Co. of America.— 
Sheet & Tube Co. Completed— Minority 
Appeal Decision.— 

See Youngstown Sheet & Tube Co. below. 


Chancellor Wolcott Grants Preliminary Restraining Order. 

Chancellor Wolcott at Wilmington, Del., July 6 granted a restraining 
order for a preliminary injunction against the Youngstown Sheet & Tube 
Co. at request of W. 8. Hilles, representing the Allied Chemical & Dye 
Corp. The case was brought to restrain distribution of $110 a share to 
heldare of Steel & Tube Co. of America Preferred stock, pending the out- 
come of a hearing now under way. . 

The directors of the Steel & Tube Co. of America on July 6 recommended 
that the capital stock of the company be reduced through the retirement of 
the Preferred stock and the reduction of the Common stock to a nominal 
amount. A special meeting of stockholders has been called for Aug. 7 
to act on these proposals. The Preferred stock will be retired at 110 and 
accrued dividend.—V. 116, p. 2893, 2523, 2512. 


Sterling Salt Co., N. Y.—Frzira Dividend.— 
An extra dividend of 2% was paid July 2 in addition to a dividend of 
2%.—V. 115, p. 2805. 


Studebaker Corp. of America.—Prices—Production.— 

The corporation has announced advances in prices of its various models, 
ranging from $20 to $75 a car. 

The company is reported to have produced 81,000 cars in the first six 
months of 1923, all of which were sold. The production schedule for the 
third quarter of the year, it is said, calls for an output of 41,000 cars.— 
V. 116, p. 2647. 


Stutz Motor Car Co. of America.——70 List Stock.— 

The New York Stock Exchange has received application to list 263,000 
shares of capital steck of no par value. he stock was stricken from the 
list on April 15 1920, following the Allan A. Ryan corner.—V. 116, p. 2513. 


Superior Steel Corp.—Tenders.— 

The company, at its office, 60 Broadway, N. Y. City, will until July 13 
receive bids for the sale to it of $52,518 Ist Preferred stock and $60,732 
qea7 ata stock, at a price not exceeding 115 and divs.—V. 116, p. 


Texas Co.—Closed Deal with Transcontinental Oil Co.— 

A deal has been closed between the Texas Co. and the Transcontinental 
Oil Co. whereby the former will drill a test well on 1,600 acres on the 
Hamilton Dome, Moffat County, Colo. It is understood that the Texas 
Co. is to carry the Transcontinental a half interest free on this structure. 


The rig is now up and drilling will be started in a few days. ‘Financial 
America.’’—V. 116, p. 1543. 


Purchase by Youngstown 
Stockholders May 


Tomahawk Kraft Paper Co.—Bonds Offered.—Second 
Ward Securities Co. and First Wisconsin Co., Milwaukee., 
are offering at 984 and int., to yield 6.15%, $1,200,000 
First Mtge. Sinking Fund 15-Year Gold Bonds, Series ‘‘A’”’ 
6%, due April 1 1938. 

The company has been organized to manufacture and sell Kraft paper. 
Its sponaqemens is in the hands of men closely identified with the Wausau 
Sulphate Fibre Co. There is an immediate and well-developed market for 


the company’s product and the earnings are estimated at $500,000 annually 
before interest and taxes. This is about 7 times the interest on this issue. 


Tonopah Mining Co.—New Officers.— 
Walter L. Haebnien has been elected Vice-President, succeeding Charles 
R. “. who has been elected President, succeeding J. Harvey Whiteman. 


Mr. W has been elected Chairman, a new office.—V. 116, p. 
2648, 1772. 


Tropico Potteries, Inc.—New Conirol.— 

Control of this company, which owns and operates one of the largest plants 
on the Pacific Coast engaged in the manufacture of architectural terra cotta, 
vitrified sewer Pipe. faience tile and kindred clay products, has been pur- 
c by the tee] McBean Co. of San Francisco. The company in 
July 1922 placed thro Stephens & Co., San Francisco, an issue of $400,000 
Ist Mtge. 15-Year 7% bo . See V. 115, p. 83. 


Troy (N. Y.) Foundry & Machine’ Co., Inc.— Notes.— 
_ The $250,000 10-year 7% Gold Notes are being sold at par through 
8.T Pink & Co., Pittsburgh, Pa., and C. L. Howard & Co., Inc., Troy, 
N. Y. See also V. 116, p. 3008. a 


Underwood Typewriter Co.— Balance Sheet.— 











Apr. 30°23 Dec. 31°22 Apr.30'23. Dec.31 22 
Assets— 3 $ Liabilities— $ + 

Pat's, goodwill,&c. 7,995,720 7,995,720|7% Cum. Pf.stk__ 3,700,000 3,800,000 

Rea! estate, bidgs., Common stock___ 9,000,000 9,000,000 
plant, &c_____- 4,640,291 4,567,772 | Notes payable____ 2,000,000 1,000,450 

Office furniture.&c 302,071 319,383 | Accts. pay.,curr’t. 793,521 796 628 

Stock in other cos. 292,987 292,985 | Reserves for: 

Invest., spec. surp. Exp.,pay-rolls,ac. 229,396 282,093 
capital reserve... 181,500 181,500| Federal, &c.,tax. 657,331 689,205 

Inven., cost or less 5,651,952 5,570,073; Profit-sharing plan 

Accts. & notes re- reserve....___. 108,416 
ceiv., less res’ve. 5,750,377 5,594,468/ Pref. stock div., 

Cees. 2,128,449 1,202,543 Payable Jan. 2__ 66,500 

Invest't in bonds __ 64,999 64,999|Com. stock div., 

Prepaid insurance, payable Jan. 2__ hice 225,000 
&c., expenses_- 134,565 117,020 | Surplus_-_-_--_- -10,762,664 9,938,172 
re rae 27,142,912 25,906,463; Total -.....--- 27,142,912 25,906,463 

—V. 116, p. 3008, 2780. 


Union Oil. Co. of California.—Tenders.— 

The Equitable Trust Co. of N. Y., trustee, will until July 17 receive bids 
for the sale to it of Ist Lien 5% 20-Year Sinking Fund bonds, dated Jan. 2 
1911, to an amount su t to exhaust $9,038.—V. 116, p. 2780. 2286. 


United Oil Producers Corp.— Tenders .— 
The Coal & Iron National Bank will until July 26 receive bids for the 


sale to it of 8% Guar. & Partic. Production bonds, dated July 25 1921, 
to an amount sufficient to,exhaust $35,967.—V. 116, p. 2399, 1907. 





United States Finishing Co.—Acquisition—Directors.— 

The directors have authorized the purchase of mill property at Cedar- 
town, Ga., which the company will muprove and operate within the next few 
months. This is the company’s first Southern plant. It has two plants in 
Connecticut and three in Rhode Island. 

John G. Bausher, Charles A. Wimpfheimer and William T. Joyce have 
been elected directors to fill vacancies.—V. 116, p. 2156. 


U.S. Food Products Corp.—Reorganization.— 


It is reported that a final plan of reorganization will be announced before 
the end of the summer.—V. 115, p. 2168, 2058. 


United States Stores Corp.—Additional Pref. Stock.— 

E. T. Konsberg & Co., Chicago, are offering additional 7% Prior Cumul. 
Conv. Pref. (a. & d.) stock. (For description, &c., see V. 116, p. 2019.) 
A circular shows: 

Corporation operates through subsidiaries 582 stores throughout Maine, 
New Hampshire. Massachusetts, Vermont, Connecticut, Rhode Island, 
New York, northern New Jersey, Ohio, Michigan and Indiana. The sys- 
tem represents the consolidation of various groups of chain stores which 
have been in continuous business for many years and are well established in 
their respective territories. 

The consolidated net earnings for the calendar year 1922 of the properties 
taken over as going concerns and now part of the system, available for inter- 
est of the parent company and subsidiary companies, depreciation, Federal] 
taxes and holding company expenses, were $357,997. he company has 
acquired selected assets of Direct Stores, Inc., Aaron Ward & Sons, Inc., 
and John J. Lane Co., but no effect for the earning wer of such assets 
has been included in the foregoing figure. After deduction of interest 
charges on 6%% Notes and dividend on minority Pref. stock, the balance 
is equivalent to over three times the dividend requirements on the 7% Prior 
Preferred stock. 


Capitalization— Authorized. Outstanding. 
Three-Year Convertible 614% Gold Notes___-_- $2,500,000 $500 ,000 
7% Prior Cumul. Conv. Pref. Stock (par $100) ~.$10,000,000 1,500,000 
8% Conv. Pref. stock (cumul. after July 1 1923) 

«1,514,982 


"} eee Ah EA, Tha DS ap Spe OBR 10,000,000 
y 


00 
Common Stock, Class “‘ 0,000 shs. 109,408 shs. 


See also V. 116, p. 2019. 


Utah-Apex Mining Co.—Farnings—Production, &¢.— 

In a letter accompanying dividend checks mailed to stockholders June 15, 
President R. F. Haffenreffer, Jr., says in part: In accordance with a ruling 
of the Treasury Department a certain percentage of earnings is charged to 
depletion account. These dividends are paid from that account, and, 
therefore, stockholders are not liable for payment of income tax on this 
distribution. 

Development work has been actively prosecuted, and our extraction is 
being carried on down to and including the 1,800 level. The shaft is down 
2,250 feet,and exploration is advancing rapidly at the 2,000 level for develop- 
ment of probable extension of the ore bodies now being exploited in the upper 
levels. Ore reserves have been maintained to keep ample ore in sight for a 
year’s uninterrupted extraction in advance of the workings. 

The management has recently acquired, by purchase, a number of mining 
properties contiguous to the Utah-Apex. These properties mean added life 
to the mine, and a consolidation of all the mines now owned by us. 

‘ premectes during the first eight months of the present fiscal year is as 
ollows: 

Gold. Silver. Lead. Copper. Zinc. 
1,718 ozs. 276,670 ozs. 14,730,695 lbs. 925,440 lbs. 5,494,282 lbs. 

After paying the dividends (25 cents quarterly and 25 cents extra), all 
litigation expenses, mill improvements, and the purchase of mining proper- 
ties, there is a balance of $1,073,834 in cash and negotiable securities in the 
treasury exclusive of ore in transit. Compare V. 116, p. 2019. 


Victor Monaghan Mills, Greenville, S. C.— fay Sell. 
A meeting of directors will be called within the next few days to consider 
an offer made by Eastern textile interests to purchase the $6,600,000 
Common stock, according to President W. E. Beattle, who retires as Pres- 
ident, to be succeeded by Vice-President T. M. Marchant.—V. 111, p. 903. 


Virginia Coal & Coke Co.—Tenders.— 

The Lynchburg Trust & Savings Bank, trustee, Lynchburg, Va., will 
until July 19 receive bids for the sale to it of lst Mtge. Sinking nd bonds, 
dated June 11 1900, to an amount sufficient to exhaust $13,000, at a price 
not exceeding par and interest.—V. 111, p. 598. 


Wabash Valley Electric Co.—Consolidation.— 

The Indiana P. 8. Commission has approved the petition of the company 
to take over the physical properties of the Putnam Electric Co., the Cayuga 
Electric Co., the Martinsville Gas & Electric Co., Spencer Light, Power 
Heat & Water Co., the Gosport Electric Co., the Morgan County Light & 
Power Co. and the Roachdale Electric Co. 

The common stock of these companies already is owned by the American 
Public Utilities Co., which is the parent company of the Brewer group in 
Indiana, and is controlled by the Central Indiana Power Co., which is a 
holding company controlling electric light, heat, power and railway com- 
panies in Indiana. See also V. 116, p. 2400. 


Waldorf System, Inc.— Sales.— 


1923—June—1922. 
51,600 $983 ,276 


x $5,500 par value held in treasury. 





1923—6 Mos.—1922. 
$6,829,727 $5,757,060 


Warren Bros. (Asphalt) Co.—Status.— 

During the six months to June 30 the cme ny and its licensees received 
contracts for 4,638,881 sq. yds. of new work. Carryover from 1922 was 
4,347,758 og. yds., making a total of 8,986,638 sq. yds. under contract 
as of June 30 1923, an increase of 14% over the year before. New con- 
tracts received in June approximated 1,053,000 sq. yds. During the 
year to May 31 the company and its licensees laid 2,275,000 sq. yds., as 
compared with 1,143,000 sq. yds. during the corresponding period of 
1922.—V. 116, p. 1192. 


Washington Pulp & Paper Corp., Seattle.—Complaint. 

The Federal Trade Commission has dismissed its proceedings against 
the corporation. The concern was named in a complaint with a number 
of other respondents and the Commission’s dismissal of this particular 
respondent was for the reasons that the company is not a wholesaler of 
paper and paper products, is not and never was a member of any of re- 
spondent associations, and is not engaged in the practices set out in the 
complaint.—V. 114, p. 1782. 


Western States Oil Corp.—ZJnitial Dividend.— 

The directors have declared an initial monthly dividend of 1%, payable 
July 31 to holders of record July 15.—V. 116, p. 2532, 2286, 2026 

West Side Lumber Co.—Listing.— 

There was recently admitted to the regular list of the Chicago Stock 
Exchange $750,000 6% serial gold notes, dated May 1 1923, due $150,000 


annually May 1 1924 to 1928. Trustees, Chicago Title & Trust Co. and 
Abel Davis, Chicago.—V. 116, p. 2156. 


White Eagle Oil & Refining Co.—Earns., &c.— 


Siz Months ended June 30— 1923. 1922 1921. 
PE Seno actobikeneredasd ys x73,100,000 62,355,554 
I Se A rico ha aie cd eh mieest a x$7,900,000 $6,187,185 
Net earnings before Federal taxes, de- 

pletion and depreciation _--_-_---_-- $595,279 


x$1,725,000 $1,434,610 
x June estimated.—V. 116, p. 2782, 1908. 


(C. H.) Wills & Co.—Sale and Reorganization.— 

The property of the company was bid in at receiver's sale on July 3 for 
$750,000 by Kidder, Peabody & Co. (reorganization managers). The sale 
included all the Lay ad with the exception of cash, accounts and bills 
receivable accruing during the receivership, and drafts secured by bills of 
lading covering cars in transit in the hands of tne receiver upon date of sale. 

Digest of Reorganization Plan. 

In view of the sale, certain creditors and other parties interested , including 
o. H. Willis, have formulated the following plan for the protection of their 
nterests: 

New Company .—A new company (Wills Sainte Claire, Inc.) will be organ- 
ized in Michigan to acquire the assets and to carry on the business heretofore 
carried on by C. H. Wills & Co. 
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Original Authorized Capitalization of the New Corporation. 
7% Prior Preference Stock, cumulative after Jan. 1 1924_____.$5,000,000 
6% First Pref. Stock (cumulative after July 1 1924)-.-..._.--- 
6% Second Pref. Non-Cum. Stock (convertible into common 
J ry fy eee eee 
EO ee 400.000 shs. 


New Money.—It is proposed to raise not less than $2,855,000 in cash, to 
be used so far as necessary to make part payment of the purcnase price, the 
balance to be turned over as working capital to the new company. 

Provisions as to Different Classes of Stock.—The Prior Preference and First 
Pref. Stocks will be callable at 105. As a sinking fund 20% of the net 
earnings in each calendar year, after providing for and paying dividends 
on the Prior Pref., First Pref. and Second Pref. stock, including any accrued 
and unpaid dividends for previous years, shall be applied to the purchase or 
retirement of Prior Pref. and First Pref. Stock, an equal amount being = 7 
plied to the purchase or retirement of each class. No dividend shall be paid 
on the Second Pref. Stock or the Common Stock, nor shall funds be used 
to retire any Prior Pref. and First Pref. stock under the operation of the 
sinking fund, if the net quick assets are there by reduced below $4,000 .000. 
All shares of stock, both Common and Pref., shall have equal votingpowers. 


How New Cash Needed to Carry Out the Plan Will Be Raised. 

Deferred Liabilities.—Holders of deferred liabilities of C. H. Wills & Co. 
(that is, of the revolving credit) amounting to $4.400,000, who have proved 
their claims before the special master (and who on or before June 19 filed 
witn the managers their assent to this plan) upon payment to the managers 
when called of an amount equal to 30% of their claims, will be entitled to 
receive therefor an amount of Prior Pref. stock of tne new company equal 
at par to the cash so paid, and in addition an amount of Second Pref. stock 
equal to 50% of the face amount of their claims. 

If tne holders of all the deferred liabilities assent to this plan and exercise 
tneir privilege, this will provide $1,320,000 in cash and call for an issue to 
them of $1,320,000 Prior Pref. Stock and $2,200,000 of Second Pref. Stock 
of the new company. 

Certain of the holders of the deferred liabilities have already assented to 
the plan and agreed to pay in cash 30% of tneir claims, so tnat the raising 
of not less than $2,855,000 of new money is already provided for. 

First Preferred Stock.—Holders of the First Pref. Stock of C. H. Wills & 
Co. who on or before June 19 file with the managers their assent to this 
plan, upon papmems to the managers when called of an amount in cash equal 
to 30% of the par value of the stock held by them, will be entitled to receive 
therefor an amount of Prior Pref. stock equal at par to the cash so paid, and 
in addition an amount of Second Pref. Stock equal to 40% of the par value 
of the Preferred Stock held by them. 

If the holders of all the First Pref. Stock assent to this plan and exercise 
their privilege, this will provide $600 .000 in cash and call for an issue to them 
of $600,000 Prior Pref. Stock and $800,000 Second Pref. stock of the new 
company. 

Additional Sale of Stock.—Arrangements have also been made for the sale 
of $587 ,000 Prior Pref. Stock, $51,000 Second Pref. stock and 300,000 shares 
of the Common Stock (no par value) for $1,925,000. 

Creditors.—Creditors of ©. H. Wills & Co., including merchandise credi- 
tors and banks having claims, amounting to about $4,000,000, which have 
priority over the holders of the revolving credit, and who have proved their 
claims before the special master, will be given the opportunity to exchange 
their claims for an amount of First Pref. Stock of the new company equal 
at par to the face of their claims (provided that on or before June 19 they 
filed witn the managers their assent to tne plan). 

Amount of Stock to Be Outstanding .—If all the holders of the deferred liabili- 
ties and the First Pref. Stock make the payment as provided, the new money 
raised will be $3,845,000, and if all the merchandise and other creditors 
having claims against tne company in priority to the revolving credit ex- 
change their Gales as provided, the original issue of stock of the new com- 
pany will be approximately as follows: 

Prior Preference Stock. __$2,507 .000| Second Preferred Stock - - $3,051,000 
First Preferred Stock 4,000 ,000 | Common Stock (no par) - -300,000 shs 

As representing this issue of capital, the new company will have the assets 
of C. H. Wills & Co., purchased at the receiver's sale and all of the $3,845,- 
000, except such portion as may be needed to make part payment of the 
peranase price at the receiver's sale. To the extent that holders of deferred 
iabilities and of the First Pref. Stock do not pay their assessment, and to 
the extent that holders of other than deferred liabilities do not care to ex- 
change their claims, the amount of cash raised and the origina) issue of 
Prior Pref., First Pref. and Second Pref. stock will be relatively reduced. 

Reorganization Managers.—For the purpose of carrying out the plan, 
Kidder, Peabody & Co. have consented to act as managers without com- 
pensation, upon the understanding that they are to have the sole right to 
determine all questions which may arise in connection with carrying out the 
plan, including the organization and issue of stock of the new corporation, 
except so far as the same are specifically provided for; and in particular to 
determine whether or not the plan shall become operative. 

Kidder, Peabody & Co., in a letter, June 22, say: ‘‘We are advised that 
during the receivership the output of new cars has been substantially as 
great as during the corresponding period of last year, that the sales by 
dealers exceed in amount the sales during the corresponding period, and that 
there are now on hand firm commitments for 464 new cars. Substantial 
quantities of creditors’ commitments have been taken and paid for by the 
receiver, and we are advised that the new company’s requirements will 
probably be such as to result in a continuance of existing business relation- 
ship upon terms satisfactory to merchandise creditors. The new cash 
provided by the plan should assure the new company of adequate credit and 
ample working capital. 

e have a to act as managers without compensation, and are our- 
selves furnishing a substantial part of the new money for which we are to 
receive Common Stock.—V. 116, p. 2896. 


Willys Corp.—Sale of Willys Overland Stock.— 
Federal Judge Knox, New York, has notified the different interests that 
unless plans for reorganization are submitted to him by July 23, he will 
resent a plan of his own for straightening out the affairs of the company. 
een contest for possession of 739,866 shares of Willys Overland Co. 
representing about one-third) has developed among various factions, and 
several bids have been made to the Court.—V. 116, p. 3013. 


Youngstown Sheet & Tube Co.—Bonds Offered.— 
Bankers Trust Co., Guaranty Co. of New York, Union 
Trust Co. of Pittsburgh, National City Co., New York, 
Cleveland Trust Co., Cleveland, Union Trust Co., Cleveland, 
Guardian Savings & Trust Co., Cleveland, and the Con- 
tinental & Commercial Trust & Savings Bank, Chicago, are 
offering at 99 and int. to yield over 6.05%, $40,000,000 
20-Year 6% Debenture Gold bonds. (See advtg. pages.) 

Dated July 1 1923. Due July 1 1943. Denom. $1,000c*. Interest 

ayable J. & J. at Bankers Trust Co., New York, trustee, without deduction 
For normal Federal income Tax up to 2%. Redeemable on any interest 
date upon 30 days’ notice at 105 and interest, as a whole only (except for 
sinking fund) up to and incl. July 1 1933, and thereafter also by lot at 
that figure in amounts of $1,000,000 and multiples therecf. A_ sinking 
fund is to be provided commencing July 1 1924, sufficient to retire $750,000 
bonds annually through purchase at not exceeding 105 and interest, or 
redemption by lot at that figure. 

Data from Letter of Pres. J. A. Campbell, June 29 1923. 

Company.—Incorporated in 1900 in Ohio. Recently acquired the 
properties of Brier Hill Steel Co. and the Steel & Tube Co. of America. 

(Phe purchase price of the Brier Hill Steel Co. was as follows: The 
Youngstown Sheet & Tube Co. agreed to exchange a part of its Common 
stock for the Common stock of Brier Hill Steel Co. as follows: 1 share 
of Youngstown Common stock for 4 shares of Brier Hill Common stock, 
and agreed, at its option, to either retire the Preferred stock of Brier Hill, 
according to the terms of its issue, cr to exchange therefor 1 share of the 
Pref stock of the Youngstown company for 1 share of the Preferred 
stock of Brier Hill company.} 

{The purchase price of the Steel & Tube Co. of America was as follows: 
The contract provided for the assumption and a hema by the Youngstown 
Sheet & Tub ons and liabilities of the 


’ , 


ube Co. of all of the debts, obligat 
Steel & Tube Co. and in addition the payment in cash of a sum equal to $110, 
and accrued dividends for each share of preferred stock outstanding in 
the hands of the public (being the full amount to which holders of the 
Preferred stock would be entitled if the Preferred stock were called for 
redemption) and $14,509,954 in cash, being equal to $15 for each share 
of the Common stock of the Steel & Tube Co. outstanding.} 





— SEE 

With these acquisitions the company now has arge manutact 
plants in Ohio, Indiana, Illinois, Wisconsin and Mi n. This idee 
geagrapnicel distribution of manufacturing facilities is of great benefit 
to the ee 4 as it affords productive capacity located near its principal 
markets, which materially lessens the cost of distributing its products. 
The newly acquired properties have also increased the diversification of 
the company’s product and have added new types of ore to its holdings, 
thus rounding out its ore oupRnte- 

The Youngstown Sheet & Tube Co. is one of the leading producers of 
steel in the United States, and the largest independent manufacturer of 
tubular products. As now constituted it is a self-contained, well-rounded 
organization. It has an approximate annual production capacity of 
2,500.000 gross tons of pig iron, 2,800,000 gross tons of ingots and 3, c 
net tons of by-product coke. Its approximate annual capacity of finished 
products is 860,000 net tons of tubular products, 840,000 net tons of bars, 

illets, plates, &c., 450,000 net tons of sheets and 150,000 net tons of 
wire products. The iron ore properties it owns or controls are equipped 
to produce the company’s full current requirements. The coal mines 
it owns or controls are equipped to produce 4,200,000 tons of coking, 
steam and gas coal annually, which is about 65% of the company’s re- 
quirements, with estimated reserves of 230,000,000 tons. 


Capitalization after New Financing— Authorized. Outstanding 
Common stock (no par value) - _ . - -- 1,000 ,000 987 ,606 shs. 
7% Cumul. Pref. stock (par $100) -----$15,000,000 $14,974,400 
6% Debenture bonds -_______- te 50,000 ,000 40,000,000 
Underlying bonds. - - - Ee Pat eee ae x34,972,066 





x Includes (1) $10,000,000 Brier Hill Steel Co. Ist_5%s, (2) $540,000 
Brier Hill Steel Co. 1st Serial 6s, (3) $5,802,000 Series “B”’ 6s and $9,334,000 
Series “CC”? 7s Gen. Mtge. Sinking Fund bonds of Steel & Tube Co. of 
America, and (4) about $6,700,000 underlying bonds of the latter com- 
pany as follows: $892,000 Iroquois Iron Co. Ist 5s, $568,000 Iroquois 
ron Co. Ref. 6s, $3,430,000 Mark Mfg. Co. 1st Serial 6s, $1,010,000 
Northwestern Iron Co. Ist Serial 6s and $800,000 Gen. Mtge. Serial 7s 
of Northwestern ‘Tron Co. 

Purpose.—Approximately $33,000,000 of the proceeds from the sale 
of these bonds is to be used to reimburse the company for the expenditures 
made in connection with the acquisition of the properties of the Steel & 
Tube Co. of America, and the balance for additional working capital. 

Court Proceedings Against Po song so of Steel & Tube Co.—A temporary 
injunction against the sale of the business and assets of the Steel & Tube 
Co. of America, obtained by certain minority stockholders thereof, having 
been vacated by the Delaware Court, the Youngstown Sheet & Tube 
Co. acquired such business and assets under the terms of a contract dated 
Jan. 61923. One of such minority stockholders has stated its intention to 
take an appeal from such decision, or to commence other legal proceedings. 
In the opinion of counsel such proceedings, if any, will not succeed in 
setting aside the sale. If, however, sugh sale should be set aside, it is 
the opinion of such counsel (in which counsel for the bankers concur) 
that the purchase price, approximately $33,000,000, must be refunded 
to the Youngstown Sheet & Tube Co. The indenture will provide that 
such amount, if and when received, must be paid into the sinking fund 
and used to retire bonds or to acquire additional properties. 


Consolidated Sales & Earnings for the Ten Years ended Dec. 31 1292. 


Net Sales. xNet Earns. y Deprec. z Balance. 
ll ..--$52,440,534 $6 406,488 1,164,891 $5,241,597 
1914 - - 44,348,527 3,444,013 795.989 2,648,024 
1915 - . 59,002,694 9,065,477 1,503,550 7,561,927 
1916 --- _105,607 ,679 35,407 ,243 .294 ,044 33,113,199 
| = 183,091,890 72,504 ,97 5,373,137 67,131,836 
1918 — 182,494 ,007 44 602 ,930 19,738,102 24,864,828 
te oiess .. 138 ,267 ,987 18,792,3 7,255,513 11,536,837 
S080 «.- - -212,608 566 31,256,936 8,471,107 22,785,829 
| .. 76,847,415 def.4,619,842 4,685,268 def.9,305,110 
1922 - 124,331,551 10,637 315 6,180,419 456 896 
Average. ..--. 117,914,085 22,749,788 5,746,202 ,003, 





x Net earnings before depreciation, interest and Federal taxes. y In- 
cludes depreciation and depletion and amortization of ear facilities. 
z Balance available for interest before Federal taxes. 

Consolidated earnings available for interest, before Federal taxes but 
after depreciation, &c., for the ten years ended Dec. 31 1922, as above 
shown, averaged $17,003,000 or over 3% times the annual interest re- 
quirements of $4,513,000 on total funded debt to be outsonding upon 
completion of this financing. Of the average annual earnings of $17,- 
003,000, as above stated, the properties comprising the Youngstown Sheet 
& Tube Co. alone contributed $10,132,000. 

Current Earnings.—Current earnings are very satisfactory; for the first 
four months of this year earnings available for depreciation and interest 
were $9,836,000. 


Consolidated Balance Sheet Dec. 31 1922 (After Proposed Financing). 
[Youngstown Sheet & Tube Co., Brier Hill Steel Co., Steel & Tube Co. 
of America and Subsidiaries.]} 


Assets— | LAabtlities— 
Land, bidgs., mach'y, &c. | Fund. debt: underlying bds., 
equip. & mining prop. less $34,972,066; 6% Deb. 
$53,164,222 res. for deprec. bonds (this issue) $40,- 
of plants, deplet of mineral {) Es saudbeécctnutae $74,972,066 
resources & amort. of war | Notes payable. .-.---.--- .- 9,868,343 
SEE swécsvtbebesceus $118,464,847 | Bonds maturing Jan. 1 1923 
Inv. in adv. to mining &c. | (since paid)......-..-.. 333,000 
epee ae... ee 6,599,304 Accounts payable. -_...--.- 11,031,395 
Due on employees’ dwelling | Accr. gen. taxes, int.,&c-.. 2,596,196 
purchase contracts. .-_. .- 517,467 | Deferred ore payments. - - - - 384,275 
Stk. res. for officers & empl- 122,923 Acer. Fed. income taxes- --.. 410,000 
Sinking fund assets.__.._.- 73.830 Deferred bonus payments... 315,237 
COD. - o cevccccccsscccoce 7,896,251 | Res. (1) for relin. & rebuild. 
Call loans & accrued interest 5,765,594} furnaces, $2,707,507; (2) 
Marketable investments__- 1,245,518 | for ins., conting., &c., $1,- 
Notes & accts. rec. lessres_. 26,391,534) 494,038..........---- .. 4,201,545 
Adv. paym’ts on ore contr _- 28,849 Min. stkholders’ equity in 
Invent. of fin. and semi-fin. subsidiary companies. - -- 412,169 
prods., raw mat'ls & supp! 47,231,078) Preferred 7% Cumul stock... 14,974,400 
Deferred charges. ......_.. 786,805 |Common, no par value (out- vd 
| standing 987,606 shs.)... 75,000,000 
PGs ic cstBesudecnseoe 20,625,373 


SE Ae ..$215,123,990| Total.....-..---------- $215,123,999 

Contingent Liabilities.—(a) In respect of notes receivable discounted, 
$708,793; (b) in respect of 25% of outstanding bonds of Elkhorn Piney 
Coal Co. guaranteed by Steel & Tube Co. of America, $541,375. 

The report of the Youngstown company was given in V. 116, p. 1192; 
that of the Brier Hill Steel Co. in V. 116, p. 1528, and the Steel & Tube 
Co. of America in V. 116. p. 2512. 

[William E. Manning, Vice-President and General Sales Manager, died 
June 15 at Youngstown, Ohio.]—V. 116, p. 3013, 2896. 








CURRENT NOTICES. 


—tThe tenth edition of ‘‘Borton’s Pocket Manual of Cleveland Securi- 
ties,’ prepared and published by Borton & Borton, Hanna Building, 
Cleveland, Ohio, is a booklet of over 250 pages, which briefly describes 
corporations whose securities are bought and sold in the Cleveland market 
in addition to giving reference data concerning these securities. Investors 
interested in Cleveland securities are invited to send for copies of this 
manual, which will be sent without charge on request. 


—Towar Bates, of the firm of Goodbody & Oo., who has had charge of 
the bond activities of that firm for a number of years, is now retiring in 
order to organize a new firm which will transact a bond and stock investment 
business. For the present Mr. Bates will continue his headquarters at 
115 Broadway. 


—The board of directors of Gorden N. Selby & Co., investment bankers, 
Chicago, announce the selection of Harry F. Kasting as First Vice-President, 
Ray H. Morris as Second Vice-President and Hugh A. Green as Secretary. 
The policy of the organization, it is stated, will be entirely the same, ‘‘with 
adiitional activity.’’ 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately followin 
editorial matter, in a department headed ‘‘INDICATIONS OF 
BUSINESS ACTIVITY,” 

Friday Night, Ju'y 6 1925. 

COFFEE on the spot quiet and lower; No. 7 Rio, lle.; 
No. 4 Santos, 13@14c.; fair to good Cucuta, 1334 @14 ec. 
Futures declined with falling prices in Brazil and steady 
liquidation. ° The Department of Commerce says the Bra- 
zilian Government has announced that it has not changed its 


| there is a rise of 25 to 33 points. 


Of Cuba for the second half 


| of July shipment, 30,000 bags sold to-day at 5 5-l6c. c. & f. 


the | 


| signs of lessened liquidation and with hogs higher. 


policy in regard to valorization and will if necessary support | 


prices over a certain level by purchasing in the market 
throughout the crop. The level of prices to be maintained 
will depend upon exchange, the size of the crop and the pol- 
icy followed by North American consumers. Restriction by 
the Government on Santos entries will be enforced whenever 
they exceed the announced quota of 35,000 bags daily. If 
the demand in Santos justifies it, a sufficiently large amount 
will be let in to take care of this demand. The New York 
Coffee and Sugar Exchange reports the receipts for the year 
ended June 30 of 9,477,00Q bags at Rio and Santos, com- 
yared with 11,833,000 the previous year. Laneuville gives 
is figures on the world’s production for the season just 
ended as follows: Rio, 2,669,000 bags; Santos, 6,759,000; 
Victoria, 569,000; Bahia, 197,000; other kinds, 5,705,000, 
or a total crop of 15,899,000 bags. According to this 
authority the world’s visible supply as of July 1 amounted to 
5,330,000 bags, against 8,593,000 last year. 

Duuring & Zoon put the world’s visible supply on July 1 
at 5,340,000 bags, a decrease in June of 147,000 bags. A 
year ago the visible supply was 8,639,000 bags. Estimates 
of the 1923-24 coffee crop of the State of Sao Paulo, Brazil, 
vary from 12,000,000 to 18,000,000 bags of 60 kilos each, the 
Department of Commerce is advised. 
frequently made, the report stated, is 14,000,000 bags, which 
is the figure usually given by the growers in the interior. 
To-day futures declined with cables down and long liquida- 
tion a feature, especially in July. The market was in no 
condition to stand further long selling. Brazilian shippers 
seem more disposed to sell. 
the short interest is increasing, and it may tell lateron. But 
for the moment at least the market lacks snap. Final 
changes for the week show a loss of 34 to 57 points, the 
latter on July. 

Spot (unofficial) ___11c.|September _ _7 .36 @7.38 | March__ 
GE . 222200 8.13 @8.20| December - - .6.94@6.96 | May-- ___ .. -6.88@6.90 

SUGAR.—Cuban raws early in the week were quiet at 
5l%c. but later on became steadier, with 5'4c. bid and 5%ec. 
asked. The Java crop is reported short by something like 
15%. In Java prices on Thursday were Mec. higher. It is 
recalled that the decline in New York and European markets 
recently was largely due to sales against Java sugar. If the 
Java crop should turn out to be disappointing there may be 
interesting developments ahead. British cables reported a 
better trade demand for Java white, and higher quotations 
on Thursday for British refined. Some resale granulated 
has been selling here latterly at 9 to 9.10c. But stocks of 
such sugar are said to be much depleted. Refiners have 
been quoting 9.25¢. Much of the time there business has 


























selling at 5c. _The demand for refined was not urgent. 
Most of the buying of raws continued on a hand-to-mouth 
basis, supposedly merely or largely to keep machinery 


tons, against 47,184 last week and 94,051 last year; exports, 
42,525 tons, against 64,202 last week and 166,949 last vear: 
stocks, 590,209 tons, against 608,979 last week and 844.622 
last year. Centrals grinding numbered 6, against 8 last 
week and 20 last year. Of the exports, 25,235 tons went to 
United States Atlantic ports, 10,086 to New Orleans. 1,229 
to Galveston, 643 to Canada, 3,285 to Europe and 2,047 to 
Chile. Havana cabled ‘‘Rains decreasing.” United States 
Atlantic ports receipts for the week ended July 4 were 21,107 














meltings, 36,000, against 52,000 last week and 809.000 last 
year; total stock, 164,417 tons, against 173,310 last week 
and 193,015 last year. 

The Java crop is estimated at 15 to 30°, under last year, 
when it was 1,750,000 tons. British refiners advaneed 
August delivery 3d. Here refined was in rather better de- 
mand on Thursday and Cuban raws firmer. Ove report 
put the Porto Rico crop at 338,000 tons, against a previous 
estimate of 350,000. The last previous crop was 362,000 
tons. To-day futures declined 7 to 14 points at the ovening, 
with local and Front Street interests selling. Wall Street 
bought. One thousand tons of Philippines in port sold at 

_- °<f.038¢., equal to 54%ec. for Cuba. The net loss for the day, 
+ however, proved to be only 4 to 6 points. For the week 









Spot trade is stagnant. Probably | 


been slow. Futures on the 2d inst. were dull with Cubas | 


moving. Receipts at Cuban ports for the week were 23,755 





,6 to 


| high scoring, 341% to 39c. 
_..6.88@6.90 | 182 ing, 3474 








| 
} 
| 





- | deal cheaper than Mid-Continent. 
tons, against 43,854 tons last week and 73,263 last vear: | 


| until later on in the season. 


Some of this is understood to have been done between oper- 


ators. Refined was quiet at 9.25c. 
Spot (unofficial) __5%c.|September___5.28@5.29|March--_-_-_-_- 3.76@3.77 
July ___._.__._.5.38@ ._.| December. _.4.72@4.74| May______..3.82@ --.. 


LARD firmer; prime Western, 11.65@11.75c.; refined to 
Continent, 12.50¢.: South America, 12.75c.; Brazil in kegs, 
13.75¢e. Futures fluctuated within narrow limits early in 
the week. Later they advanced. July was steadier with 
European 
stocks too, itissurmised, must be becoming depleted. Liver- 
pool on June 30, it is true, fell 6d. to 1s. 3d., which was 
certainly not very encouraging and on July 2 September fell 
in Chicago. But the undertone seemed fairly steady. 
Buying for a turn has at times been reported. On the 5th 
inst. prices advanced with hogs up 25 to 35c., Liverpool 
3d. to 9d. higher, a demand at Chicago from the Continent, 
and packers’ commission houses and shorts buying. At 
western points, it is true, stock of lard increased in June 
41,000,000 Ibs., reacing 86,000,000 lbs. Washington wired 
that the commercial supply of hogs will be as large this 
year as that from the spring crop of last year, according to 
indications of semi-annual svecial swine report of the De- 
partment of Agriculture. There was an increase of nine- 
tenths of 1% in the number of pigs saved from farrowings 
in the six months ended June 1 as compared with the number 
saved in the same period last year. For fall pigs, hog raisers 
have expressed an intention to breed 28.3% more sows than 
farrowed last fall. The fall crop this year which will be 
marketed next summer, would then be larger than that of 
last year. To-day futures advanced, ending at a rise for the 
week of 45 to 48 points. 


C | DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
The estimate most | Sat. ; 


Mon. Tues. Wed. Thurs. Fri. 


July delivery. _- ets_10.75 10.72 10.82 Holi- 11.02 11.15 
September delivery ____10.97 10.97 11.07 day. 11.25 11.37 
October delivery -11.10 11.07 11.07 11.35 11.45 


PORK quiet; mess, $25; family, $30; short, clear, $21 to 
$25 50. Beef, dull; mess, $15; packet, $14 50 to $15; family, 
$16 50 to $17 50; extra India mess, $28 to $30. No. 1 
canned roast beef, $2 35; No. 2, $4 05; 6 lbs., $15; sweet 
pickled tongues, $55 to $65 nom. Cut meats steady; 
pickled hams, 10 to 24 Ibs., 14% to 1734c.; pickled bellies, 
12 lbs., 13 to 13%c. Butter, creamery seconds to 
Cheese, flats, 18 to 26c. Eggs, 
fresh gathered trade to extra, 21 to 32c. 

OILS.—Linseed meets with a fair jobbing demand and 
prices showed no change. Spot carloads, $1 08 to $1 12; 
tanks, $1 09; less than carloads, $1 14 to $1 17; less than 5 
barrels, $1 20; boiled, tanks, $1 05 to $1 07; carloads, $1 10 
to $1 12; 5 barrel lots, $1 13 to $1 15; less than 5 barrels, 
$1 16 to $1 18; refined, barrels, carlots, $1 15; varnish type, 
barrels, $1 15; double boiled, barrels, cars, $1 11 to $1 13. 
Cocoanut oil, Ceylon, barrels, 924 to 9%e. Cochin, 10%%e. 
Corn, crude, tanks, mills, 834¢; spot New York, 10%c.; 
refined, 100-barrel lots, 1234c. Olive, $115. Cod, do- 
mestic, 68 to 70c.; Newfoundland, 70 to 74c. Lard, strained 
winter, 12c.; extra, 11%c. Spirits of turpentine, 93c. 
Rosin, $585 to $750. Cottonseed oil sales to-day, in- 


cluding switches, 7,800 barrels; crude 8. E., 9c. asked. 
| Prices closed as follows: 

NE 10.50@ 11.00! September 10.57 @10.58| December_ 8.62@ 8.65 
July _.____10.64@10.90!| October... 9.62@ 9.64) January___ 8.63@ 8.66 
August ___10.70@10.75| November. 8.76@ 8&.78|February__ 8.63@ 8.75 


PETROLEU M.— Despite recent general cuts in crude oils, 
refined products are held firmly. Many feel that the reduc- 
tion in raw materials warrants a cut of 30% in the tank wagon 
schedules for gasoline and kerosene. It is also said that 
Eastern refiners could reduce prices several cents a gallon 
under existing conditions and still make as good profits as 
they did before the recent crude oil cuts went into effect. 
Approximately 50% of the crudes now being run in Eastern 
refineries is said to be California crudes which are a great 
And aside from all this, 
the increased production in California offsets the small re- 
ceipts of Mexican oil. On the other hand, many look for a 
high record consumption of gasoline during July and August, 
and have not believed that prices would be reduced much 
In spite of a further increase in 
output, stocks of gasoline during May declined 7,884,624 
gallons, according to the Bureau of Mines. They are now 
328,533,247 gallons. Production made a new high record 
during the month, totaling 631,704,693 gallons, against 619,- 
042,667 gallons in April. The daily average, however, de- 
clined from 20,634,756 to 20,377,571 gallons. With imports 
of 14,642,980 gallons, the total available supply of gasoline 
in May was 646,347 ,673 gallons. Consumption in this coun- 
try increased to 582,554,181 gallons, as compared with 487,- 
837,277 in April. The dailv average shows a gain of 2,500, 
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00 gallons. With exports of 71,678,116 gallons, the total 
n May was 654,232,297 gallons. 


$3 00| Ragland -__-_-__--- $ 90| Dlinois.........- $1 87 
PEER --ccccce~ . 2 es ccssesee 1 90| Crichton... -.....- 1 45 
i cenhietiiieans ee herman SO ieksrcreons 00 
ee [ Pn ccsancce 1 98! Plymouth ______-_ 1 25 
somerset, light... 1 75| Princeton______-- 5 Ls cowie dnees 00 


, The export prices of gasoline was reduced by the Standard 
il of New Jersey 1c. a gallon. The new price on gasoline 
n cases of cargo lots is 27.15c. a gallon, and on U.S. Navy. 
specifications, in bulk, 13%e. Standard white kerosene is 
educed to 5 Ye. a galion, in bulk, 12 4c. in bbls. and 15 se. 
n cases. Water white kerosene prices are le. higher than 
hese. Export naptha is also reduced 1'%e. a gallon, to 
1614e. in eargo lots, 18c. for 63-66-deg. and 19c. for 66-68- 
deg. In the oil fields east of the Rocky Mountains 2,522 
yells were completed in June, 41 less than in May, although 
370 more than during June last year, according to the Oil 
ity “Derrick.” Initial production was 469,597 bbls., an 
nerease of 80,314. At the close of June, new work con- 
sisted of 1,322 rigs and 4,828 drilling wells. a reduction from 
May of 143 and 161, respectively. New York prices: 
asoline, cases, cargo lots, 28.65c.; U. S. Navy specifica- 
tions, bulk, per gallon, 15c.; export naphtha, cargo lots, 16e.; 
3-66-deg., 18¢.; 66-68-deg., 19¢. Kerosene in cargo lots, 
vases, 15%c. Petroleum refined, tanks, wagon to store, 
14c. Motor garages (steel bbls.), 214c.; bulk, delivered, 
New York, 14'c. 


RUBBER quiet nd easier. Buyers are not inclined to 
meet sellers’ prices and very little actual business is being 
done. London of late, however, has been firmer. First 
latex zrepe spot and July 25'<¢c.; August 253,e.; September 
26c.; October-December 2634¢. Smoked ribbed sheets spot 
and July 2434¢.; August 25¢c.; September 25!4c.; October- 
‘December 2634¢. Later the market here became firmer with 
higher London cables. First latex crepe and smoked ribbed 
sheets spot and July 25c.; August 25%¢c¢.; September 2534ce.; 
and October-December In London plantation on 
June 30 fell to 135<d., a decline of 4d. In London on the 
2d inst. plantation standard on the spot dropped 14d., 
reaching 133¢d. But a further reduction of 324 tons was 
made last week in the London stock, which. according to 
official returns, were 50,766 tons. against 51.090 tons a week 
ago, 71,771 tons a year ago and 69,310 tons in 1921. In 
London on July 4 plantation standard was firm on the spot— 
closing at 1334d., recovering the loss of a week. In London 
on the 5th inst. plantation standard on the spot advanced 
Yd. to 14d. 

HIDES were quiet and in some cases weak. About 2,000 
Brooklyn small packer April-May and June bulls sold at 
8c. Country hides have been neglected. Small lots of 
Pennsylvania all weights sold early in the week at 7\4e. 
selected, with 7e. generally the top otherwise. Later for 
Eastern small packer cows and steers bids were 1034¢. and 
lle. asked. Foreign hides declined again and cables from 
the River Plate reported that 7,000 Sansinena steers sold at 
14c. and 4,000 Wilson steers at 144%4¢. Common dry hides 
were weak. Bogota, 20c.; Orinocos, 17¢. Leather was dull. 
Later in the West packer sold a little more readily, with sev- 
eral cars of April-May native bulls sold at 10¢.; also some 
June-July take-off. Several thousand April-May heavy cows 
also sold in the West at 104%%c. Foreign hides were in a trifle 
better demand with sales reported of 6,000 Swift Montevideo 
‘cows at 115¢c., 3,000 Sansinena Il!oce. About 2,000 Ar- 
mour steers sold at 14 11-16c¢., with 4,000 later at 14) 4c. 

OCEAN FREIGHTS were in fair demand at first. Later 
the demand was poor and rates weakened. 

Charters included coa! from Atlantic range to Antwerp-Hamburg, $2 15 

rompt; grain from Montreal to Genoa direct, 17 4c., July: grain from 
Montreal to West Italy, 3s. 9d., July; coal from Atlantic range to West 
Italy, $3, option Venice or Trieste at $3 30. prompt; coal from Atlantic 
range to West Italy, $3, Juiy; to Marseilles, $3 25, prompt; to West Italy, 
$3 20, late August: deals from Miramichi to Preston and (or) Belfast, 65s., 
August; four months’ time charter, 1,292-ton steamer in West India trade, 
$1 25, prompt; grain from Montreal to West Italy. 17c., July; grain from 
Montreal to Genoa, 18c., prompt; deals fronf Miramichi to Sharpness, 
67s. 6d., prompt; kainit from Hamburg to Jacksonville or Savannah, $3, 
July; coal from Swansea to Halifax, 10s., prompt; coal from Hampton 
Roads to Rotterdam-Hamburg range, $2, July; coal from Hampton Roads 
to Rotterdam-Amsterdam, $2 10, July; coal from Virginia to Three Rivers, 
$1, July; six months’ time charter, 1,134-ton steamer in West Indies trade, 
$1 40, July; grain from Montreal to West Italy and islands, 17c., 17 %“c., 
18c., last half July loading; grain from Montrea} to Avonmouth, 2s. 7 ':d., 
July; coal from Hampton Roads to Rotterdam, $2 10, July; from Hampton 
Roads to Rio de Janeiro, $3 25, July; to Italy, $3 10, prompt; grain from 
Montreal to West Italy or islands, 4s. one rt, 4\%s. two ports, July; 
coal from At antic range to Pernambuco, $3 bo. prompt; coal from Balti- 
more to Dunkirk, $2 50, prompt; one round trip in United States and West 
Coast South America trade, 1,881l-ton steamer, $1 85, July; one-year time 
charter, 1,471-ton steamer in West Indies trade, $1 15, prompt; six months’ 
time charter, 1,443-ton steamer in West Indies trade, $1 20, prompt: one 


round trip, 1,640-ton steamer in West Indies trade, $1 15, prompt; one 
round trip in West Indies trade, 850-ton steamer, $1 60, prompt. 


COAL.—Bituminous was dull at the north. Low and 
high volatile early in the week was steadier. Anthracite 
was firm for a time with a steady demand, but the Welsh 
are competing in the American market. Later prices were 
steadier. Low volatile coals for Hampton Roads were $5 50 
and none too freely offered at that price. Southern opera- 
tors have bought up much of the stocks on coal piers of 
Navy standard. Pool 2 was quoted at $5 00: high volatiles 
were in better demand at $4 30 to $4 35, but higher was 
asked, say, $4 40 to $445. Still later on, Northern coal 
prices quoted were Pool 1, $3 25 to $4 00; Pool 71, $2 50 to 
$2 80; Pool 9, $2 25 to $2 75; Pool 10, $2 to $2 50; Pool 11, 
$1 75 to $2; all net ton, run of mine. Spot prices for coal 
at New York piers were firmer; Pool 1 coal was quoted at 
$6 to $6 50; Pool 9, $5 55 to $5 80; Pool 10, $5 to $5 50. 
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it is said, 35 to 40c. under those for Pennsylvania. 
more cargoes are enroute to Boston. 

TOBACCO has remained steady enough, but trade has for 
the most part been rather slow. Now and then, it is true, 
the demand appeared to revive, but when it came to actual 
buying it was usually a matter of nothing more than small 
lots that were taken. Some firms reported a fair business 
in this way in both wrappers and fillers. Supplies in general 
have been anything but burdensome; in some eases being it 
seems quite moderate. Under the circumstances it seems 
no very difficult matter to maintain prices. But the 
interest of nine-tenths of the trade centres on the new crop. 

_ COPPER, like other metals, is weaker. It could be had, 
it is reported, at 14%e. Though first hands refused to quote 
that price openly, it is believed they would accept business 
at that level. Buyers in some cases, it is said, have asked for 
postponements of finished products, which in turn has caused 
requests for postponements of deliveries of refined copper. 
Imports are running ahead of exports. The weakness of 
the stock market has helped to depress copper. The shut- 
down of the North Butte Mining Co. is an indication of 
what others may do. Zine and lead ore operators in the 
Tri-State District have curtailed drastically and copper 
producers may follow suit. 

TIN lower in spite of a decrease of 890 tons in the world’s 
visible supply. London prices declined. The total visible 
supply at the end of June was 21,297 tons, against 22,187 
tons at the end of May and 24,082 tons in June 1922. In 
the United States at the close of June it was 11,079 tons, 
against 11,305 tons in the previous month. Shipments in 
June were: Straits, 5,390 tons; Banka, 2,097 tons; Chinese, . 
592 tons. 

LEAD lower. The American Smelting & Refining Co. in 
the forepart of the week cut its price $4 per ton to 6.65c., 
New York. The East St. Louis price was lowered about $3 
per ton in sympathy, i.e., to 6.40c. 

ZINC easier. Spot New York, 6.05 to 6.10c.; East St. 
Louis, 5.70 to 5.75c. One maker, it is reported, reduced 
high grade zine 4c., to 8.50c. London has been weaker. 
STEEL production has fallen off somewhat and prices in 
the main have been steady. But deliveries continue to im- 
prove. Steel ingot production is only 5% under the “high” 
reached in May. Prices have stood about stationary im 
spite of recent declines in pig iron, coke and serap. Some 
of the sheet mills will be idle this week and next. Recently 
the weather has been hot and there is also a labor shortage. 
Sheets have dropped $1 on black sheets. Here and there the 
gap between supply and demand, however, is bridged by 
mill shutdowns. Body sheets are being taken in rather large 
quantity by automobile makers for the third quarter and also 
for nearer delivery. In July the Ford Co. plans to make 
176,000 cars. Tin plate has met with a pretty good demand 
for July and August shipment. In fact it is said that there 
are inquiries for some 600,000 boxes. Prices for bolts, nuts 
and rivets show a downward drift. Semi-finished steel at 
Pittsburgh has been weaker. It is said that structural and 
boiler rivets are obtainable at $1 to $2 under nominal quota- 
tions of $3 25 to $3 35 base on a good-sized order. Smaller 
rivets, it is added, are also obtainable at attractive quotations 
on liberal orders. 

PIG IRON has been lower. Eastern Pennsylvania fur- 
naces have named $28 base, $29 for No. 2x and $30 for No. Ix. 
This reduction is general. Recently the official price was 
‘29 base. Latterly there has been rather better inquiry, 
even if actual business has not been liberal. Pig iron pro- 
duction keeps up well. The total for June was 3,668,413 
tons, or 122,280 tons a day, as against 3,867,694 tons in 
May, or 124,764 tons a day. This marks a big increase 
since last February, when the total was 2,994,187 tons, 
or an average of 106,935 tons a day. In January it was 
3,229,604 tons, or 104,181 tons a day. The point is that 
1923 continues to show totals far in excess of recent years. 
Basic has latterly declined $1 50. It is now $25 50 Valley. 
And it is understood that 2,500 tons sold as low as $25 25. 
Foundry and steel-making grades dropped $1 at Chicago. 
Charcoal iron resold at $3 under the furnace price. Lower 
prices are reported at Buffalo and Cleveland, as well as in 
eastern Pennsylvania. At the South the general quotation 
is $25 Birmingham. Chicago wired on the 3d inst. that 
prices were down to $28 to $30, or a drop of $2 to $3 within a 
month. 

WOOL has been dull, but on the whole rather steady, 
owing to the fact that the London auctions as a rule have 
been turning out better than expected. Prices there 
wavered at first last week, then they steadied, much to the 
satisfaction of the trade on this side of the water. The 
results had evidently been awaited with some uneasiness. 
It cannot be said that the London sales have shown any 
marked recovery of prices; far from it. They have simply 
resulted more favorably than most people had dared to hope. 
And now some are predicting a firmer tone here despite the 
present slowness of business. They think business si likely 
to increase before many weeks. The trouble is that the 
woolen industry is in none too promising shape. Cancella- 
tion of orders hit it when retail demand slumped. Predic- 
tions some months back of an advance this fall of 10 to 15% 
in spring goods may not be verified. Some prominent 
manufacturers still predict advances. Predictions and the 
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Boston has bought 2,000 tons of Welsh anthracite at prices, 








verification of them are of course different matters. An 
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increase in the American consumption of 3,000,000 pounds 
in May is reported by the Census Bureau. Condensing its 
figures from 603 manufacturers, they show that 51,154,244 
pounds of wool were consumed in May, as against 48,197,619 
pounds in April. There was a slight gain in the number of 
woolen spindles in operation, but slightly fewer worsted 
spindles. In spindle hours gains occurred in looms wider 
than 50 inches reed space. The consumption included 
40,613,784 pounds in the grease, 7,521,786 pounds of 
scoured wool and 3,018,674 pounds of pulled wool. Reduced 
to a grease equivalent these quantities would amount to 
59,682,254 pounds. The grease equivalent for April was 
56,410,887 pounds. 

In London on June 29 joirt offerings were 11,000 bales, 
mostly crossbreds. Prices were rather firmer. Sydney, 329 
bales; greasy merino 22d. to 31d.; Victoria, 1,746 bales; 
crossbreds, greasy, 1034d. to 1614d.; scoured, 104d. to 
24d.; pieces, 834d. to 31d. New Zealand, 5,563 bales; 
crossbreds, greasy, bulk to home operators, with a good 
quantity to America, 814d. to 2414d.; scoured, 114d. to 
36d.; pieces, 12d. to 3414d.; slipe, 104d. to 284d. 
Puntas, 2,744 bales; Falklands, 498 bales; greasy crossbreds, 
the bulk te the Continent, the best, 24d. and 20d., respec- 
tively. In London on July 2 joint offerings were 12,620 
bales. Good demand; prices firm. But withdrawals rather 
numerous, owing to the limits. Sydney, 2,005 bales; greasy 
merino, bulk to Continent, 244d. to 33d. Queensland, 758 
bales; scoured merino, 45d. to 574d. Victoria, 4,405 bales; 
crossbreds, best greasy, 251d. New Zealand, 4,145 bales; 
crossbreds, chiefly to Yorkshire, best greasy, 21d. Cape, 

_972 bales; mostly withdrawn, best greasy, 2614d.; snow 
white, 42d. 

In London on July 3d, 10,250 bales of free wools were of- 
fered. Attendance good. Selection mostly _crossbreds. 
Demand active, especially from Yorkshire. Prices firm. 
Sydney, 326 bales; greasy merino, 294d. to 32d., the bulk 
to the Continent; Queensland, 690 bales; scoured merino, 
41l4d. to 56d., also largely to the Continent. Victoria, 
1,237 bales; scoured merino, 35d. to 49d.; pieces, 16d. to 
43d. West Australia, 1,093 bales; greasy merino, 20d. to 
29d.; scoured, 41d. to 48d. New Zealand, 5,789 bales; 
greasy crossbred, 8d. to 254d.; scoured, 114d. to 40d. 
‘alkland, 906 bales; greasy crossbred, the bulk to the Con- 
tinent at prices showing little change compared with May; 
the best brought 22d. 

In London on July 4 joint offerings were 12,000 bales. 
chiefly crossbreds. Sydney, 1,218 bales; greasy merino, 
26d. to 32d., mostly withdrawn owing to the firm limits. 
Queensland, 448 bales; scoured merino, the bulk to the Con- 
tinent at the best prices of the series—51d. to 574d. Vic- 
toria, 3,440 bales; greasy merino, 274d. to 32%d.; pieces, 
234d. to 31d.; greasy crossbred, 844d. to 17d. New Zea- 
land, 6,155 bales; crossbreds, best greasy, 26d.; scoured, 
36 14d.; slipe, 24d. Capes, 405 bales, all withdrawn owing to 
the limits. 

In London on July 5 offerings were 10,000 bales of free 
wools. Australian greasy merinos were plentiful, mostly 
second-hand lots, but they met with a steady demand, it 
is said, in one dispatch. British and Continental operators 
bought. Prices, one dispatch said, were unchanged, but 
there were a number of withdrawals on the limits. Sydney, 
1,630 bales, greasy merino, 22'4d. to 32d. Queensland, 
2,004 bales; greasy merinos, 23d. to 3114d. Victoria, 1,939 
bales; greasy merino, 254d. to 32d.; scoured merino, 37 4d. 
to 58d. Adelaide, 1,560 bales; greasy merinos, best, 2914d.; 
scoured, 514d. West Australia, 1,147 bales; greasy merino, 
22 14d. to 304d. New Zealand, 1,918 bales; greasy cross- 
bred, 834d. to 26%d., practically all sold to Yorkshire. 
Another London dispatch said the offerings on the 5th inst. 
were 10,370 bales and that the increase in the discount rate 
of the Bank of England led to an easier tone. Buyers were 
not keen; sale slow. Greasy merinos sold 10° ‘; fine cross- 
breds, 5%; medium crossbreds, 10%, and coarse crossbreds, 
74% under the last series. Cape of Good Hope and Natal 
grades were unchanged to 5% cheaper. 








COTTON. 


Friday Night, July 6 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
our poset pe” from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
24,472 bales, against 29,371 bales last week and 30,728 bales 
the previous week, making the total receipts since Aug. 1 
1922, 5,663,020 bales, against 5,976,817 bales for the same 


period of 1921-22, showing a decrease si Aug. 1 
of 313,797 bales. . Gece — 
































| 
Receipts at— Sat Mon. | Tues. ‘ed. | Thurs.| Fri. | Total. 
Galveston _____- 563 800 ie ear 
ouston_______- 2S | Ae | Et Bg sienes 4.508 
ew Orleans.__-| 1,597 116 463} 1,183 127 759| 4,245 
ee ca Parc ee cae 250| 368) ‘894 
tea 174| 2,452} 1,047) ---- 31} 1,030) 4,734 
ee Tau St EROS > FRc an SNR ee 4 4 
Charleston______ 152 ao : 780 353 70 80} 422 
rearan 7 18| 410) 4,021 
Norfolk ________ 166| 1,860 ow v 
New York.____- at anaemia Bin: = tb00 
cs eaneringa 334 Sel. . deed at weead ~ ina ee 
Baltimore eid < «hen adnate eich os oewed etna 456 456 
Totals this week_' 3,132' 6,296' 6.395' 2.101' 1.252' 5,296' 24,472 

































































The following table shows the week's total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 
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: 1922-23. 1921-22. Stock. 
Receipts to — } 
July 6. | This |SinceAug| This |Since Aug | ° 
| Week. | 11922. | Week.| 11921. | 1923. | 1922. 

Galveston.......| 4,506/2,327,274| 21,340,2,492,600| 35,375 111,685 
Texas City------ | speel Gee 966, 31,683 13) 1, 

ES oie ewe 905| 723,413) 5,974) 472,056) ------ | eccoun 
Re it Rage aeergcy Biapie 305, ------| ------ 
New Orleans_...-| 4,245,1,351,106) 16,277/1,242,992) 56,097 
Gulfport... ...-- ee eee | eee ae 
BE os cae 894; 89,286 971; 159,812) 718 
Pensacola _.____- | ow SE wcnasel 3,350) oe 
Jacksonville ____- ee 9,156 4,034! 2,614 
Savannah -_____. 4,734, 435,424 7,352) 747,705, 18,590 
Brunswick. --_ _ _- 4| 28! 24| pple 29,662) 24: 
Charleston - - _ ___ 422} 131,578 905, 154,111, 25,443 
Georgetown _ _ __ Bene Cites: Ra aNe oY ieee | sesneel  aeeene 
Wilmington ----- 4,021; 101,017 719) 107,201) 7,897) 
Norfolk.........| 2,590) 279,713 924| 347,926) 2,094 
N’port News, &c_) eee emma aa SE” aie | sesamin 
New York... __-_- | 1,000 9,460 100} 32,089, 83,512 
Re as. 695) 74,944 38| 43,414 7,0 
Baltimore - - ____- 456) 18,165 618} 59,595 1,548 
Philadelphia.....|  ---- pe | 29,576 3,919 
Te, ses | 24,472'5,663,020' 56,18415,976.817' 275,116 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1923. 1922. 1921. | 1920. 1919. | 1918. 
Galveston_ - -- 4,506 21,340 40,944 5,211 35,517 10,737 
Houston, &c_- 21,861) 361 7,506 627 
New Orleans- 4,245 16,277 13,120 11,471 23,070 8,342 
Mobile _ _ _ - _- 894 971 2,671) 599 565 1,052 
Savannah - --- 4,734 7,352 15,298 3,781 28,064 5,785 
Brunswick - - - Oy eee ee |. sweeten 5,000 2,000 
Charleston - - - 422 90. 575) 10 3,681 105 
Wilmington -_- 4,021 719 ,390) 15 3,419 618 
Norfolk... --- 2,590 924 2,273) 1,176 8,131 211 
Spare B.. dee. cle eee a aaa 36) 29 148) -.---- 

others --- 2,151 6,730 2,018 2,306 1,166) 2,585 
Tot. this week) 24,472} 56,184| 100,186, 24,959) 116,267, 32,062 











Since Aug. 1- .'5,663,020 5,976,817 6,432,310 6,741,321 5,744,592 5,716,106 


The exports for the week ending this evening reach a total 
of 59,495 bales, of which 16,035 were to Great Britain, 
11,325 to France and 32,135 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 























Week ending July 6 1923. From Aug. 1 1922 to July 6 1923. 
Exported to— Exported to— 
Exports 
Srom— Great | | | Great | | 
Britain. France. Other. | Tota . | Britain.| France. | Other. | Total. 
} 4 

Galveston. -| 1,483) 3,965) 13,293) 18,741] 421,569) 315,735|1,162,633|1,899,937 
Houston _-- bal weal -.-| ----| 235,284) 153,292) 331,157) 719,733 
Texas City. wese] sonal womel  weccl oonen- Sill 3,76 3,765 
New Orleans} 8,825, 4,151) 6,569 19,545, 206,803, 84,491) 508,123 799,417 
Mobile. _ __- bat. eee 750) 750, 24,162) 4,945 29,779 58,886 
PEE secel seuck  csael “esas Fete 600 675 
Pensacola _- fe ce - eee 1,260| 9,220 
Savannah -- _.-| 5,255, 5,255) 129,329, 4,410) 142,781) 276,520 
Brunswick - “etd” acne we | dane 7,059 28,424 
Charleston - --| ----|  ----| ----| 31,869 1,094, 50,226) 189 
Wilmington smal “| 113600' _./._.| 81,000! 92,600 
Norfolk - __- 504 835| 4,538] 5,877) 105,674 1,758} 48,491; 155,923 
New York..| 5,021) 2,374) 1,155) 8,550) 62,714) 46,721) 143,206, 252,641 
Boston___- 202 | 202} 4,029) _. 7,165 11,194 
Baltimore - - waa ee nae 1,479 5 eae 167 1,646 
Philadelphia ‘ } eae 215) 1,754 1,969 
Los Angeles fe. 5. i | 12,897 1,977, 3,925 18,799 
San Fran__- - a 575 ee ee | 200; 68,912) 69,112 
Sa Gree tere ear ae eer | -.-c--| 9,532; 9,632 

Total____| 16,035 11,325) 32,135) 59,495 1,276,809 614,838)2,601 ,535)4,493,182 








Total '21-22) 37,455 17 ,930|114,350] 169,735 1,699,923, 739,824 3,391,324)5,831,071 
Total '20-21! 14°409| 14/106|108.502!137,017 1,667,319 539,288\2,962,556.5, 169,163 


NOTE.—Erzports to Canada.—It bas never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs distr'cts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug.1 to Ma’ 31.(no later returns are as yet available) the exports 
to the Dominion the present season have been 181,544 bales. In the corresponding 
period of the preceding season the exports were about 174,000 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, Not Cleared for— 
Great Ger- Other ; Coast- Leaving 
July 6 at— |Britain.| France.| many. |Cont'nt. wise. | Total. Stock. 
Galveston... __- 200| - 800) 1,500, 2,000, 500) 5,000) 30,375 
New Orleans_- 410| 1,788 100; 25584 100, 4,982) 51,115 
Savannah ---_-- aad ----| aes ty a 500 J 
Charleston - --- ee et arene aiteaie seat pa file 25,443 
Mobile ...__-- Rg Side aa "ona 510 208 
Norfolk._------ Pit mei: ee oe oe ee: ae 
Other ports*--| 7,500} 2,000) 3,000, 1,500) 250) 14,250) 92,549 
Total 1923.-| 8,270} 4,588) 4,600) 6.434, 1,350, 25,242) 249,874 
Total 1922. -| 20/153] 11:167| 17.654| 22'202| 3/053| 74:229| 549.473 
Total 1921__| 37,404! 8,220) 38,586' 62,700! 3,900 150,810'1,364,732 





Speculation in cotton for future delivery has been rather 
small than otherwise and prices declined some 60 to 75 points 
on the Government report of July 2. The condition of 69.9 
then given was not bearish.; quite the contrary. But it had 
been discounted. And t) e acreage and crop figures were dis- 
tinctly larger than had been expected, especially the acreage 
—12.6% increase. It surprised and mystified people. The 
condition given of 69.9 was .7 of 10% above an average of 
many previous private reports, i. e. 69.2, and was the same 
as the average estimate by members of the New York Cotton 
Exchange of exactly 69.9, compared with the Government 
figures of 71 last month, 71.2 last year, 69.2 in 1921, 70.7 in 
1920, 70 in 1919 and 85.8 in 1918 and 76 as the 10-year aver- 
age. But when it came to the figures on the acreage they 
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were a kind of thunderclap from a clear sky. The range of 
estimates had pointed to an increase in acreage of 5.9 to 
8.75%. But the Government put it at 12.6% and the total 
at the unprecedented aggregate in Government reports of 
38,287,000, against 34,016,000 last year, 31,678,000 in 1921, 
37,043,000 in 1920, 35,133,000 in 1919, 37,207,000 in 1918 and 
34,925,000 in 1917. This was too much. Liquidation poured 
down on the market from all directions and prices broke 
sharply. Yet the condition of 69.9 showed a deterioration of 
1.1% during June instead of the normal improvement. That 
has often been 2 to 5%. In 1920 it was 8.3%. The condition 
of 69.9%, too, is 6.1% below the 10-year average. But the 
report came upon a listless market relaxed by a decline in 
stocks, poor Liverpool cables, dulness of cotton goods, slow- 
ness of spot markets, quietness in general trade and a gen- 
eral indifference to bull speculation, whether in commodities 
or anything else. To be sure, there was a rally of some 30 to 
40 points in the later trading on July 2, when stocks sud- 
denly advanced and cotton shorts tried to cover. There is 
believed to be a big short interest in Wall Street and uptown 
and what looked like uptown short interests bought 15,000 to 
20,000 bales of October in the afternoon. Not a few, too, 
were buying on a scale down. They believe that abandon- 
ment owing to weevil and labor shortage will cut down the 
acreage and also that July crop estimates are not as a rule 
to be relied upon. They may be 1,300,000 to 3,000,000 too high, 
as they were in 1922 and in 1918, respectively. 


But with trade dull at home and abroad and private crop 
reports in not a few cases favorable, the turn of prices has 
been downward. In about 10 days October has fallen 250 
points. Spot markets have been declining. Liverpool has 
latterly been dull, with very small spot sales. There has 


, been a certain amount of reversing of straddles there, long 


liquidation and depression generally, partly owing to the 
decline in New York, while the disturbed state of European 
politics has also counted for not a little. Manchester has 
been dull and unsettled, partly because of the political ten- 
sion in Europe. Early in the week there was talk of strained 
relations between England and France. The London stock 
market was unsettled, with some predictions of a higher 
bank rate, which came on Thursday, a rise to 4%. More- 
over, the Ruhr situation did not improve. Things were still 
in their old impasse. On this side of the water the stock 
market was for a time a distinct depressant. Wall Street 
operators, too, have been bearish on the cotton situation, and 
although some of them have covered from time to time they 
have put out new short lines later on if they judged the mo- 
ment opportune. Worth Street has been quiet. Fall River 
has been dull. Its sales for the week are estimated at 45,000 
pieces of print cloths. Commodities generally have been 
more or less depressed. Finally, liquidation of July cotton 
has been renewed. As for the crop, it is believed to be in 
better shape than it was on June 25, the real date of the re- 
port of July 2. 


But on the other hand there are those who believe that 
the short side is being overdone. They think there is a large 
short interest in October, not to mention other months. 
October, it seems, has been the favorite sale of many in and 
out of Wall Street. Wall Street and uptown interests are 
supposed to be rather heavily committed to the short account. 
And some criticize the Government report as being too high 
on the acreage and crop. Some question the correctness of 
the Government figures, especially as they give the acreage 
as “in cultivation.” Many doubt whether the acreage in cul- 
tivation is as large as 38,287,000. In any case the acreage 
report is considered more or less ambiguous. It is pointed 
out that it makes no allowance for abandonment of acreage. 
And one thing is certain, namely that a critical period ‘or 
the crop of some six or seven weeks lies just ahead. Of 
course, what may happen to the plant is purely conjectural. 
But in the ordinary course of nature there is deterioration. 
Moreover, the statistical position is regarded by many as 
strong, quite as strong as ever, if not more so. 

Meanwhile it is not believed to be possible that general 
business of the world can long remain in its present dull 
state. Sooner or later it must emerge from the fog which 
has recently settled down over it and cotton will share in any 
improvement. Stocks of cotton at home and abroad are 
down to a low stage. This means visible and invisible 
stocks. Also, some believe that the Ruhr trouble must be 
nearing an end. It has come to such a pass that the Vatican 
is endeavoring to use its good offices toward a settlement of 
the vexed question. “When things get to their worst they 
mend.” On this principle there are those who believe that 
a settlement of the trouble over the reparations question is 
not far off. Latterly Liverpool and Japanese interests have 
been buying. July, in spite of liquidation, has maintained a 
good premium over October. New Orleans has latterly been 
buying. Spinners have been buying October and other 
months. With the technical position stronger and a recent 
decline of about $12 a bale not a few believe that a rally at 
any rate, whether prolonged or not, is due. 

Cotton advanced 95 points on July from the “low” on 
Thursday and 50 to 66 on other months, when it was found 
that the market had become oversold here and in New Or- 
leans, if not in Liverpool. Early prices here were lower, it 
is true, owing to generally good weather, poor cables, a de- 





cline in stocks and foreign exchange and renewed liquida- 
tion of July. Later came the upturn as the weekly report 


was not so good as expected and stocks rallied despite the 
rise in the Bank of England rate of discount to 4%. Con- 
tracts became scarce. The crop is still two to three weeks 
late. The plant is small and the first week of July is gone. 
To-day prices declined early, and then rallied sharply in 
the later business, especially on July. That was wanted by 
spot people, according to the general impression. Some of 
the buying was attributed, rightly or wrongly, to Southwest- 
ern or Texas interests. Freight engagements have been 
made for the shipment of some 15,000 bales of the New York 
stock to Europe and Japan this month, and double or more 
than this quantity to Japan, according to one rumor, during 
August. In fact, it is said even more than this will go out 
within the next two months from New York. The Continent 
wants New York cotton, especially, it appears, Havre. The 
strength of July offset poor spinners’ takings for the week 
and on the whole a favorable weather map. A higher stock 
market helped cotton. Spot prices were up 30 to 40 points 
here and at the South. The technical position is considered 
much better than it was after a decline of about 250 points 
from the recent high. Yet in snite of all this the final prices 
to-day show a decline for the week of 47 to 81 points, July 
standing up the best and the next crop suffering the most. 
Spot cotton closed at 28.05c. for middling, a decline for the 
week of 50 points. 

The official quotation for .Middling upland cotton in the 
New York market each day for the past week has been: 
June 30 to July 6— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling uplands--_-_--- ----28.25 27.85 27.26 Hol. 27.65 28.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 
er 28.05¢.|1915 --.-- 9.50c. (1907 -.--- 13.50c.| 1899 .... 6.12c. 
1922 ____-22.70c.| 1914 -- ---13.25¢.} 1906 ----- 10.80c. | 1898 --- -- 6.25c. 
1921 -___-12.05e. | 1913 --—_- 12.35c. | 1905 ----- 11.10¢.|1897 ----- 7.88c. 

1920 -_--- 40.00c. | 1912 -___- 12.15¢. | 1904 ---_- 10.75c. | 1896 --—-- 7. 

1919 ____.34.40c./ 1911 ----- 14. er 12.10c. | 1896 ---- - 7.12¢ 
1918 -_--. 31.80c.|1910 ___--15.35¢.|1902 --_-- 9.31c.| 1894 --__- 7.25¢ 
ae 26.15¢.| 1909 —---- 12.75¢.| 1901 ----- 8.88c.| 1893 ---_- 7.94c. 
1916 -_ ---13.00c. | 1908 ----- 11.30c. | 1900 ----- 10.12c.| 1892 --_-- 7.3le. 


MARKET AND SALES AT NEW YORK. 
| 








ape . Futures SALES 
Market Market 
Closed. Closed. Spot. ; Contr't.; Total 





Saturday _-_- pO SS Re: ae, FREESE See 
OE 5 gh A oc EE nccdvacdl, vessel socens} aceeke 
TeeeGay ....| Gus, OO pee. GSC... 1 WONNE cece ccce] coccee] << cce) coess~ 
Wednesday -_ HOLIDAY 

Tearetes ..i\Seenks. 40 Wes. ABV. TOE oc cancccd) sonc8e) coccsal coeave 
Friday --.-- Steady, 40 pts adv. |Barely steady.-.| -...--| -.--.-] ------ 


























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















July 6— 1923. 1922. 1921. 1920. 
Stock at Liverpool. -_------ bales. 454,000 875,000 1,117,000 1,034,000 
eet BS Bhs ows wondcncascee 2,000 1,000 2,000 12,000 
Stock at Manchester _-.__------ 42,000 56 ,000 93,000 142,000 

Total Great Britain --_---_---- . 498,000 932,000 1,212,000 1,188,000 
Stock at Hamburg. .-.-.-.--.-.----- 19,000 33,000 30,000 30,000 
Stock at Bremem...........---- 47,000 203,000 693,000 88,000 
DONE OF. TIOTIO 6 < n+ co ccccccces 57,000 143,000 136,000 254,000 
Stock at Rotterdam __-..------- 6,000 12,000 0,000 
Stock at Barcelona--.-------- .-- 81,000 84,000 116,000 108,000 
os TS ee ,000 11,000 25,000 94,000 
SE OOS che akee asams 15,000 8,000 26,000 rss 
ee 08 EE din cee cecnneds ,000 Le) 8s wa uie eee 

Total Continental stocks. ----- 237,000 495,000 536,000 564,000 

Total European stocks - -- ----- 735,000 1,427,000 1,748,000 1,752,000 
India cotton afloat for Europe... 80,000 84,000 38, 110,000 
American cotton afloat for Europe 119,000 346, 344,274 138,470 
Egypt, Brazil, &c.,afloatfor Eur’e 47,000 rae 42,000 
Stock in Alexandria, Egypt- ----- 165,000 243,000 271,000 88, 
Stock in Bombay, India- - - - - ~~ -- 591,000 1,114,000 1,202,000 1.340,000 
2 ORS Se aaa 275,118 623,702 1,515,542 874,848 
Stock in U. 8. interior towns... 331,666 498,935 1,240,354 957,497 
WEEE waunbekecsoss Acekne 3,188 18,768 12,632 

Total visible supply ---------- 2,343,782 4,416,825 6,419,938 5,315,447 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock --_....---. bales. 170,000 519,000 711,000 716,000 
Manchester stock ---....-.----- 23,000 41,000 (76,000 129,000 
Continental stock ----.-..--.-.-.-- 144,000 409,000 463,000 458,000 
American afloat for Europe- - - - - - 119,000 346,000 344,274 138,740 
cts ED GENS « 2 eawncodsane 275,116 623,702 1,515,542 874,848 











U. 8S. interior stocks. ........-.-- 331,666 498,935 1,240,354 957,497 
De PEED cdbdewesoes  chasks 3,188 18,768 12,362 
Waetel American... ....6-<.+-s 1,062,782 2,440,825 4,368,938 3,286,447 
East Indian, Brazil, &c.— 
oe OS eee aa eee 284,000 356,000 406,000 318,000 
es. iw atalino 2,000 1,000 2,000 12,000 
Manchester stock. -........---- 19.000 15,000 17,000 13,000 
Continental stock.............. 93,000 86 ,000 73,000 106,000 
India afloat for Europe--------- 80,000 84.000 38,000 110,000 
Egypt, Brazil, &c., afloat... ..--- 47 ,000 77,000 42,000 42,000 
Stock in Alexandria, Egypt - - - - -- 165,000 243,000 271,000 88,000 
Stock in Bombay, India_ - -- - - - -- 591,000 2,114,000 1,202,000 1,340,000 
Total East India, &c._...---- 1,281,000 1,976,000 2,051,000 2,209,000 
Tatts BIOMEER. 6. occa cnsccua 1,062,782 2,440,825 4,368,155 3,286,447 
Total visible supply - --------- 2,343.782 4,416,825 6,419,938 5,315,447 
Middling uplands, Liver ree 15.62d. 13.50d. 7.84d. 25.12d. 
Middling uplands, New York- --- 8.05c. 22.90c. 12.20c. 40.50c_ 
Egypt, good sakel, Liv 1... 17.15d. 22.25d. 18.00d. 64.50d. 
Peruvian, rough good, Liverpool. 18.75d 14.50d. 11.00d. 46.00d_ 
Broach fine, Liverpool - ------~--- 12.70d. 12.05d. 7.55d. 19.854. 
Tinnevelly, good, Liverpool - - - - 13.85d. 12.95d. 8.05d. 21.10d 


Continental imports for past week have been 60,000 bales. 

The above figures for 1923 show a decrease from last week 
of 121,892 bales, a loss of 2,073,043 from 1922, a decline 
of 4,076,156 bales from 1921 and a falling off of 2,971,665 
bales from 1920. 





104 


THE 


CHRONICLE 








FUTURES.—The highest. lowest and closing 


prices at 
New York for the past week have been as follows: 





| Saturday, | Monday, Tuesday, Wed'day,,Thursd’y,| Friday, . 
[Sune 30.| July 2. | July 3. | July 4. | July 5. | July 6 Week. 
July— | 
Range 26 90-720 26 .35-j10'26 .00-.35 25.50 445 26.10-.97 25.50 227 
Closing 27 .04-.07 |26 .58- .65/ 26 .00-.02 26 .40-.45 26 .78- 82 
August— i call eae dati aii 
Range - 26 .00-.25 25.67-100 25.05-.70|25.40-.75 25.05-125 
Closing 26.44 26.10 25.67 2565 — 25.60 - 
September | ‘ 
Range ; 25.00 24 .60-.80 24 40-53) 24.35-.56|24.35 00 
Closing 25.32 —|25.00 24.60 24.53 24.45 - - 
October | | J - > 
Range - 24.55-.65|23 83-55 23 .55-.99 23 .22-.88 23.54 fio 23 .22-/65 
Closing 24.57-.60'24.14-.16'23.65-.70 23 .77-.80\23 .95 97) 
November — | 
Range - - HOLI . - 
Closing 24.30 —|2 23.40 DAY (23.53 —!23.70 ~_ 
December — | ” 
Range . 24 .00-.10|23 .30-.98 23 06-.42 22.75-138 23 .08-.60 22.7! S10 
Closing 24 .03-.05|23.59-.65'23.16-.18 23 .28-.31'23.46-.48 
January— } fi : oe. 
Range __. | 23.65 -.75\23 .00-.60,22.79-118 22 45-104 ' 22.73 (25 22 45-175 
Closing 23.68 23.37 22.85-.86 22 .99-100 23 .16-.17 - 
February— 
Range ! - _ oe - 
Closing 23.66 23.34 22.83 22.98 23.16 
March | a hes 
Range - 23 .60-.70/}23 .00-.55\22.77-114 22 .43-.97| 22.71 (23 22 .43-170 
Closing 23.65 23 .32-.34/22.82 22.97 23 .16-.17 
April— | 
Range - _ 
Closing 23.58 23.26 22.77 22.91 -/23.10 
May— | + ~ 
Range 23 .-.53)|22.90-130 22.72-105 22 .35-.85| 22 .67-.89 22 35-153 
_ Closing 23.51 23.20-.25122.72-.73! 122.85 —!23.04 —|— — — 
= 27c. s24e, t23c. i26c. ¢ 25e. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year— is set out in 
detail below: — 





Movement to July 6 1923. Movement to July 7 7 1922 


























Towns § Receipts. Ship Stocks. Receipts. Ship- ' Stocks 
ments July |——— ments. Ji ly 
|W feck. | Season Week. 6. W eek Season. Week. 7. 
Ala. , Birming’m m! 2 41,268 54. 3,440 60 32,350. ~ 302 2,110 
Eufaula x 400 8,737 500 629 6,735 3,288 
Montgomery. 240 60,954 369 6,866 50 = 48,801 250; 13,398 
Selma ._ - 4 54,316 2) 1,399 14 41,590 280' 2,856 
Ark., Helena 34,544 8,005 2 31,566 429 7,042 
Little Rock -| 103! 170,837 594 15,199 269 184,062 3,480 22,503 
Pine Bluff } 200° 133,140 1,200) 25,664 200 127,320 2,620 28,707 
Ga., Albany --| ---| O28 eo eee 6,964 1,287 
Athens. - -- 235 45,837 300 14,320 550 98 368 724 20,099 
Atlanta 275| 274,271 2,657 18,341 1,019 235,381 3,689 17,552 
Augusta.__..! 1,028) 295,903 408 18,603 1,979 391,015 7,167 74,316 
Columbus - -- 432, 124,760 741 4,246 782 64,082 311 8,136 
Macon. - - - -- 118! 56,884 1,198 7,145 320 38,084 386 7,870 
Rome. 200 48,278 200 5,283) 58 30,968 300 7,960 
La., Shreveport, | 74,100 200 62,213 1,700 7,900 
Miss., Columbus | 24,786 232 644 3 20,746 178 592 
Clarksdale . 97 128,910 1,117 19,851 .- 134,255 -. 15,347 
Greenwood __| 7| 106,733 438 18,232 92 91,507 932, 13,220 
Meridian....| 214) 34,316 144) 1,361 374 34,071 818 2,465 
Natchez. 5! 32,476 482 2,830 19 32/255 1,478 2,281 
Vicksburg - -- 1 23,137 41 3,435 or 27,076 a 
Yazoo City - | 1} 28,126 128 8,325 30 30,628 398 5,595 
Mo., St. Louis.| 3,372! 712,305 4,173 8,023 8,236 815,772 10,966 15,846 
N.C.,Gre’nsboro} 190: 106,586 1,138 15,228 935 63,402 1,319 9,822 
Raleigh - _ - 9 11,261 25 143 548 14,176 530 300 
Okla., Altus __| 102,729 115 «1,143 47 83,520 396, 1,480 
Chickasha - - 81,389 354! 126 61,931 973 1,371 
Oklahoma - 78,127 1,945 219 64,276 985 5,606 
8.C Greenville. 500' 173,159 3,000 20,778 2,046 181,110 3,174 27,679 
Greenwood 8,100 6,100 14,472 304, 8,926 
Tenn. ,Memphis, 2,798)1,101 6ll 4.317 60,844) 7,268 932,688 10,538 76,731 
Nashville. - - 291 23 - 362 460 
Texas, Abilene-_| 45,797 186 81,179 54 
Brenham. - 18,481 3,883 99 14,169 163 2,741 
Austin. -----| 35,591 308 29,345 521 
Dallas - _ ---} 287 85,621 563 «1,781 288 169,708 1,770 7,635 
Honey Grove, 110 ones 19,700 ee 1,043 
Houston - 3, 176;2, 677, 111 5,560 24,213) 11,4952,622,309 21,942 54,880 
Paris _ _ __ 71,639 42 16 52,472 “— 1,963 
San Antonio. | 41,188 30) 126 51,131 109 581 
Fort Worth_- | 64,174 439) 139 67,391 600 3,308 
Total, 41 send 13 8947 223, 738° 29,704'331,666. 37,409 7,109,150 79,211 498,935 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
——1922-23 ——1921-22 
July 6— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis. -- --- a ws +e 4.173 701,519 10,966 808, 
Via Mounds, &c_.-.----.---..- 2520 238,488 2,700 366,111 
Via Rock Island_ as ARS 2 926 neD 7.986 
Via Louisville -_.----.--- e 375 56,408 1,203 82,591 
Via Virginia points-- --- 3,619 178,182 4,120 rt ,092 
Via other routes, &c_-- és 8521 474,870 8,644 435,925 
Total gross overland 19,208 1,657,393 27,633 1,952,885 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2, pe 107,931 756 169,554 
Between interior towns-_-_. a 27 856 465 28.319 
Inland, &c., from South_ - 2, 330 475.039 4,654 382,847 
Total to be deducted - - 5,423 610,826 5,875 580,720 
Leaving total net overland *__-____13,785 1,046,567 21,758 1,372,164 
* Including movement by rail to Canada. - o3.008 


The foregoing shows the week's net overland movement 

has been 13,785 bales, against 21,758 bales for the week last 

ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 325,598 bales. 


























—1922-23 192 1-—22- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to July es .. 24,472 5,663,020 56.184 5,976,817 
Net overland to July 6------ 13,785 1,046,567 21,758 1,372,165 
Southern consumption to July 6 a_102,000 ,149, 81,000 3,454,000 
Total marketed _--------- -.-140,257 10,858,587 158, 942 10,802,982 
Interior stocks in excess-_-------__ *15,810 *18,405 *41,802 *617,834 
Came into sight during week___124,447 -_______ SEG 5 be eit 
Total in sight July 6---_---- ri .--- 10,840,182 -.--- 10,185,148 | 
Nor. spinners’ takings to July 6.-__ 21,042 2,316,931 29.632 2.163.921 | 


* Decrease during week and season. 


a These figures are consumption; | 
takings not available. 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
192i—July 8. 135,586 |1920-21—-July 8 .----11,965.567 
1920—July 9-.---.- .107,196 | 1919-20—July 9----.---11,206,857 
1919—July 11_..__.__.__-_157,599/1918-19—July 11-------- 11,915,579 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for eac ch day of the week: 





Closing Quotations for Middling Cotton on— 








Week ending | : 
July 6. Saturday. Monday .| Tuesday .| Wed’day.;Thursd’y.; Friday. 
Galveston ____- 28.10 |27.60 (27.20 | 127.55 27.90 
New Orleans___|28.50 28.00 127.50 | \27.00 |27.38 
J ae |28.50 28.00 127.50 \27.50 \27 .38 
Savannah______|27.85 27.40 26.80 | \27.20 (27.40 
Norfolk ____- .|27.50 27.13 26.75 | HOLI- |27.00 27.50 
Baltimore______|__- 28.00 27.25 DAY (27.00 (27.00 
Augusta _______|28.00 27 .63 27.25 ' 27.50 (27.75 
Memphis ____-_|28.50 28.25 28.00 |28 .00 27.75 
Houston _-__--_- 28.00 27.60 27.00 | 127.40 27.75 
Little Rock..__.28.00 (28.00 (27.75 | (22.22 72 (28.00 
gaara 27.55 27.10 26.60 | 27.40 
Fort Worth ___| 27 .00 26.50 ! 6. 80 27 .20 





NEW ORLEAN ws C ,ONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past wee ‘k have been as follows: 


¥ | 
| 











Saturday, Monday, Tuesday, |Wednesday,| Thu rsday, Friday, 

Sune 30. | July 2. July 3. July 4. July 5. July 6. 
July _- lo7. 13- 27. 20/267 70-26 .73/|26 .29-26 .30 126: 38 ——|26.69-26.70 
October _ _\23.86-23 .91\23 43-23 .44)22 .93-22.96 \23 .08-23 .13|23 .27-23 30 


December |23.47-23.48|23.06-23 08|22 60-22 65 122.77-22.81|22.98-22.99 














January 23. 38-23 .40)/23 .00-23 .03/22.58-22.59| HOLI- \22 66-22 .70|22 87-22 90 

March -|23.21-23.25)22.87 —-—|22.46-22.54 DAY |22. 54 ——-|22.76-22.77 

May {23.02 bid) 22 .72-22 .75}22 .31-22.35 |22 40-22 .42/22 .61-22.64 
Tone | 

Spot - | Quiet Quiet Quiet Quiet Steady 

Options _.| Steady | Steady Steady |} Steady Steady 
WEATHER REPORTS BY TELEGRAPH.—Reports 


to us by telegraph from the South this evening indicate that 
showers have been frequent and scattered and in a few 
instances rainfall has been heavy. In almost all sections of 
the belt the weather has been somewhat too cool, especially 
the nights. Many localities report weevil activity, but these 
have caused little damage to the crop as a whole. 
Tezas.—The condition of cotton continues very good 
except the late planted, which in some few instances is 
affected by drouth. In a few localities boll weevil, grass- 
hoppers and leafworms are becoming active. 
Mobile.—Low temperatures have retarded the growth of 
cotton and favored the development of the boll weevil. 
There has also been complaint of shedding. Rainfall has 
been light and good progress has been made against grass. 


Charleston, S. C.—There has been very little rain, which 
now would be an aid in the growth of the plant. 
Rain. Rainfall. Thermometer = 
Galveston, Texas .-5 days 5.31 in. igh low 68 mean 77 
_ | Se See ry high 92 low 58 mean 75 
Brenham _ _--- lday 0.llin. high97 low 68 mean 83 
Brosnwville_-- -- os 5days 2.94in. high92 low 72 mean 82 
Corpus Christi _ - ‘ _.2days 0.07 in. high90 low 74 mean 82 
eS gal -lday 0.01 in. 92 low 66 mean 79 
Henrietta _ _ _ - - BFL SA dry high 102 low 59 mean 81 
Kerrville _ 2days 0.95in. high93 low 59 mean 76 
Lampasas - lday 0.40in. high 102 low 62 mean 82 
Longview _ - dry high 92 low 62 mean 77 
1 day 1.32 in. high 100 low 64 mean 82 
Nacogdoches.- . lday 0.15in. high94 low 60 mean 77 
Palestine _ _ _ _. ; _3days 0.07in. high90 low 64 mean 77 
CE ik caw : ee dry high 97 low 59 mean 78 
San Antonio- - -- : dry high 98 low 70 mean 84 
.  searrees eA meee 2days 1.10in. high. low @4 mean 
Weatherford - - -- - ape Se , high 91 low 61 mean 76 
Ardmore, Okla__....-------lday 0.21 in. h94 low 57 mean 76 
hs atin dake 0 ae ry h 100 low 66 mean 83 
Muskogee _ _ - __ ry high 95 low 55 mean 75 
Oklahoma City - --2days 0.37in. high94 low 54 mean 74 
I I es na.at es so oh hs pi eb lday 0.09 in. 95 low 52 mean 74 
SS See athe dry high 94 low 58 mean 76 
Little Rock - - -- -- -_ dry 90 low 60 mean 75 
Pine Bluff --_-- - : i “  ; high 92 low 54 mean 73 
Alexandria, La. ....-.-- _.lday 0.40in. high96 low 63 mean 79 
ae os t5 hat ti nll ne ..2days 5.10in. h89 low 59 mean 74 
Shreveport - - - - - - .--------lday 0.04in. high91 low mean 73 
Pn Pec casendacace lday 0.04in. high92 low 53 mean 73 
Columbus -_ - _ _- ieee -lday 0.23 in. h96 low! mean 74 
peaeawese i, Ca ae ..-lday 0.60in. high 94 low 52 mean 73 
ES SAR _.._lday 0.48in. high91 low 60 mean 76 
Moulic. nas 0a oi nate t ae 2days 1.06in. high91 low 63 mean 77 
oo canes een een day 0.27in. high89 low 53 mean 7I1 
Memesomery............--- lday 1.16in. h90 low 59 mean 75 
pee Pata ae" y 0.15in. high90 low 56 mean 75 
Gainesv me. Diocsnesnnnaon 5days 1.07in. high90 low 66 mean 78 
Ne Sat ss in as te we ee nea 2days 0.96in. high low 66 mean 77 
iaeunes. ee _..4days 0.29in. high 88 low 67 mean 78 
eR _..--3 days 0.97in. high94 low 57 mean 76 
a “ _.2 days 1.83 in. h 90 low 62 mean 76 
<0 _.....-4days 0.74in. high90 low 60 mean 75 
Charleston, 8. C-.--.----- ---2days 0.27in. high93 low 67 mean 80 
reenwood _ _ _ _ - _..2days 1.54in. high88 low 58 mean 73 
Oe _.2days 0.38in. high --_ low 63 mean -- 
rs ole ices ines ns hal 2days 1.35in. high96 low 65 mean 81 
Dt + eae 3days 0.36in. high9l1 low 62 mean 73 
rh iti tien 6 set wid ec Reine 5days 3.92 in. -* 95 low 60 mean 78 
a na, leties a _-lday 0.06in. ." 1 low 59 mean 80 
Deyeeeoees, Temn........... lday 0.01 in. h92 low 52 mean 72 
pO Eee ee dry high 90 low 59 mean 75 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


July 6 1923. July 7 1922, 
_ Feet. Feet. 
New Orleans. __._.__._Above zero of gauge-_ 14.9 8.4 
Memphis - - - - - - - - _Above zero of gauge_ 15.3 15.4 
Nashville - - - - -- ; _Above zero of gauge- 8.5 10.3 
Shreveport .._.....-.-.-/ Above zero of gauge_ 11.3 10.3 
Vicksburg.- -- - - -- .Above zero of gauge- 35.9 19.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 


ment of the weekly movement from the plantations of that 
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part of the crop which finally reaches the market through the 1922-23. | 1921-22. 
outports. 
8% lbs. Shirt- | Cot'n 8% Ibs. Shirt- ; Cot'n 
32s Cop ings, Common | Mid 323 Cop ings, Common | Mid. 
Pend Receipts at Ports. Stocks at Intertor Towns. Receipts from Plantations Twist. to Finest. Upl's| Twist. to Finest. Upl's 
1923. , 1922. | 1921. | 1923. | 1922. {| 1921. 1923. | 1922. | 1921. | Mar. 4. d. |s. d. s.d. da. | 4. a. |s. d. s.d.| 4. 
20 |22% @ 23%/170 @174 |15.1817}5 @ 18%|15 44@16 0%/10.11 
April | | 27 |22% @ 24%1170 @174 (15.4617% @ 18%'15 4%@160 |10.% 
13... 34,990114,106, 95,437, 665,8341,096,517,1,623,685 10,199 65,555 72,586 | May | | 
--| 34,681 101,999, 99,803, 631,756 1,043,089 1,609,714 7| 48,571 85,832 22% @ 23%/166 @172 |14.7617% @ 19%/15 7%@163 [11.00 
27..| 35,743 86,760,117,984) 604.345 1.008.857 1,568,716 10,436 52,528 76,986 | 11 |21% @ 22%|/160 @164 |14.0818% @ 19%|1510%@166 /11.58 
May | | 18 21% @ 22%|160 @164 14.7419% @ 20%|16 1145@169 |11.98 
4._| 28,589 94,458133, 247, 572,660 965,883 1,545,200 -_-__- | §1,484109,731 | 25 |\21% @ 22%|160 @164 (15.5019% @ 20%|16 1%@169 /11.69 
11__| 35,332 124,013 138,041, 540,812 898,2181,543,401 5,420 56,348 136,247 | June) | 
18__ 26,647 106,558131,551, 508,435 838,3601,519,729 -..._- | 47,588 107,874 1 @ 23%|163 @169 (15.9619 @ 20%|16 1%@169 /|12.03 
25.-| 36,894 109,273 119,852, 471,972 782,196 1,496,657 1,983, 53,109 96,780 8 22% @ 2441163 @170 |16.3319 @ 20%|16 1%@169 {12.30 
June | 15 |22% @ 24%|170 @174 |16.6119% @ 21 |16 1% @16 9 |12.78 
1... 28,322,113, 448.116 803; 447,224) 715,1921,456,790 5,568) 46,444 76,936 | 22 (22% @ 244/170 @173 (|16.5720% @ 21%|163 @16 10%4|13.59 
8__| 25,060 94,570 109/659, 419,670, 666,7981,423,858 133, 45,767 76,727 | 29 |22% @ 24 |166 @I71 116.52 20% @ 21%|16 134@1610%4|13.08 
15_-| 31,651 70,575 113,556, 391,675| 627,463 1,374,665 5,244) 31,240 64,363 | July| 
22__| 30,738 75, 711/100, 160 369,047] 588,332 1,339,017 9,959) 36.580 64,512 6/22 @ 2321165 @170 /15.6221 @ 22%116 3 @1610%4/13.50 
29..| 2 03,323 (278, 540,737\1,292,856 8,046 24,919. 57,162 . , ee — : 
July | 1s See | am SHIPPING NEWS.—Shipments in detail: 
6__| 24,472, 56.184100,186' 331,665! 498,9351,240,354 8,662) 14,382 47,684 Bales 
Th b tat > (1) That the total ot NEW —, ee ee County, 900; Chi- oom 
e above statement shows: (1) at the total receipts cago, 972_.-June 30—Suffren, 502---.-.--..--.----.--... 374 
from the plantations since Aug. 1 1922 are 5,139,198 bales;| ‘Te rembn jane 3 -Amenten’ 089.” “Fane 30—Bremene3--- » 906 
in 1922 were 5,261,859 bales, and in 1921 were 6,812,723 ze Genos—June 29—Conte Verde, 30; Cabo Espartel, 49-..-. 79 
bales. (2) That although the receipts at the outports the TOG oa 29— Ninian, Rants nee rag-srnenes one 1,044 
past week were 24,472 bales, the actual movement from GALVESTORN— © Gense—June 28—Ida Z. O., 3,455--_June 30— on 
2 ee Sen Bm 06 oc ammé cans ooden 66h CORE obARR « ,000 
plantations was 8 662 bales, stocks at interior towns having To Hotectdam— June 33 Weet Nexranus.” 880..Saus “30—— 
decreased 15,810 bales during the week. Last year receipts ‘ West Segovia, 425. =~ oo --- ee Sr eaeeeanene 975 
; i ‘eek were 3R9 ; o Hamburg—June 2 fest Norranus, 700- --.------------- 
from the plantations for the week were 14,382 bales and for Tole a aw Py og} pepigeneeenpet 1.478 
1921 they were 47 ,864 bales. ~ | ce a pple Creek, Sous stew DS A, dla P oak 
. a # Ba Att. er ied - o Havre—June £2 | “nee reseey pee d 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— To Antwerp—June 96—Deaeral. 100... ..-..-.---..-<- eget 100 
The following brief but comprehensive statement indicates oo 30—Federal, 448..-July Oe ee ae 
at a glance the world’s supply of cotton for the week and To o Bremen—June 30— West Segovia. 3, SI <nsininsstcniemcan onda 3.300 
mne. Sy RIC ee Sy ae V4, Hak wate bandlauna dee ee 3, 
since Aug. 1 for the last two seasons, from all sources from NEW” ORLEANS--To inmued--dens,. i—enie. 3283... 
which statistics are obtainable; also the takings, or amounts " June So teldens. 5, 029. gideaa 4487722772772 8, 680 

; cL ; o Manchester—June ¢ tidena RSM ASA sh ee Ge 
gone out of sight, for the like period. To Havre—June 30—O n, 1,231; Rilichorn, 2,020--—----- 4,161 
To Antwerp—June 30—E Spe ce Sate rerrere meet 200 
Cotton Takings. 1922-23. 1921-22. To Ghent-—June 30—Elkhorn, 2 TN ltl not tN ene secede 250 
Week and Season. ee oe 30 “efie 4.18. Seabee cclveda - 41% 
Week. | Season. Week. | Sea 0 Ro am—June 0 West li EE ietairensies omen 
~ = | a — BOSTON Te Li 4 1 ay 22° ‘seinen Sore Bp pads 1.350 
Visible supply June 29___-_-_-_-- 7 * | ee ee RF ee —To Liverpool—June 22— mB, B0S-.---------- 
Visible supply eal ge ° epeettn 3.7 ¥ t ae 6,111,250 | MOBILE—To Bremen—June 30—Clavarack, 750---~--.---------- 750 
America in Bight to July 6----| 124,447|10'840,182, 117,140\10,185,148 | NORFOLK—To Bremen—June 30—Essen, 4,238-...-.---------- 4,238 
Bombay t receipts to July 5-_-_-- 27 .000| 3,603, 7,000) 3,336,000 To Rotterdam—June 30—Edgehill, 300." ~-. 2 ~~~ 2-2 300 
Other India shipm’ts to July 5_- 9,000 48 550 1,000} 225,000 To Havre—July 2—Eglantine, 835-...-...-.-.------------- 835 
Sleeandenrecaoge so faye | LGD READ SAI 784008 | aan REAM ON age Sn i cans Man. ii. BS 
:icicunalaniaieaalaasiiasanes .... TB. 2 TR “— | SAVANNAH—To ae eae 4.496-.---2-022 4.495 

NE ddd Sc cs scons 2,631 ,721/20,258,182 4,718, : ~ o Gothenburg—June 30—Sisostris, 100.......---.----- wkaien 

Dew y 2 631 ,721|20,258 sr 718 — 921,398 To Genoa—July 5—Liberty Bell, 91099 epee oa ae 
Visible supply July 6-_-_...--- 7 2,343,782 4,416,825) 4,416, 

supply July 6 2,343,782 pinta tl eenctt 4,416,825 eS OEY NN n 1S chy 1h 
Total taki to July 6-a___-_-- 287 .939'17.914,400| 302,004 16,504,573 * — e 
of Be yy Bhd ide el BE satan 170. 339, 11.727.938, 244,004/11,818,553 LIVERPOOL.—NSales, stocks, &e., for past week: 
Of which other_-____-______ 117.600! 6.186.462) 58.000! 4:686.020 bi eel 2 June 16. June 22. June 29. July 6. 
Sales of the week... ...-.-.--- 4 000 ¢ 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 2’ : ‘ : 

a This total embraces since Aug. 1 the total estimated consumption by ib, American - - - - - -- -- - ed rye yes esis 
Southern mills, 4,149,000 bales ind on2-38 and 3,454,000 bales in 1921-22— ee 40000 43'000 39'000 45.000 
takings not being available—and the aggregate amounts taken by Northern ge abe ee aber ~ 526'000 498,000 478.000 454.000 
and foreign inners, 13,765,400 bales in 1922-23 and 13,050,573 bales in Of which A “American at et gtk : 8000 205.000 188.000 170.000 
1921-22, of which if 578. 938 bales and 8,364,553 bales American. Total impo: ? redigieng pos 000 6.000 25000 22'000 

oka key ee te Away Wiig Re Sg hy SN encee + os ree j < . : 

of which yoo age “aa on Ga ante on'sno 
INDIA COTTON MOVEMENT FROM ALL PORTS. | “‘Of'Wwhich’American.--------- “8/000 16000 16000 29,000 
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1922-23. 1921-22. 1920- 21. 
July 5. _ ae ae 
Receipts at— , Since y Sine | Stnce 
| Week. | Aug. 1. | WwW eek. | Aug. ‘. Week. | Aw. a. 
Bombay . | 27,000'3,603,000! 3 37. 000 3, 336, 000) 45, 5, 000!: 12.65 6: 51 000 
| For the Week. Since August 1. 
Ezports. |}—— ] — = 
From | Great | ‘Contt- Japan& Great | Conti- | Japan & 
|Bettain. nent. |China.| Total.| Britain.| ment. | China. | Tota. 
Bombay— | | 
1922-23..| - 7,000;  _._.| 7,000) 127,000 603,500 2,015,5002,746,000 
1921-22 a, 37,000) 39,000! 76,000) 37,000, 502,000'1,698,000'2,237 ,000 
1920-21...) -. 12,000) 35,000' 47,000) 22 900) 482 ,000)1 ,160,000' 1,664,000 
Other India— 
1922-23__| 4,000, 5,000) -_... 9,000; 80,000) 268,550, ..---| 348,550 
1921-22_ | i an | ---- 1,000 10,000 197,000) 18,000 225,000 
1920-21. Pe ie © Pi ~ 1,000; 21,000) 182,000; 27,000 230,000 
- } _ - 
Total all— | | | 
1922-23 . 4,000, 12,000 ----| 16,000} 207,000| 872,050 2, O15 5,590 3,094,550 
1921-22 __| 38,000) 39,000) 77,000; 47,000) 699,0001,716,000.2 462,000 
1920-21 __! 13,000) 35,000! 48,000) 43, ‘000! 664 ,000 1,187,000 1,894,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 61,000 bales during the week, and since Aug. 1 show an 
increase of 632,550 bales. 




















ALEXANDRIA RECEIPTS AND SHIPMENTS. : 
Alezandria, Egypt, | 1922-23. || 1921-22. 1920-21. 
July 5. 1] | 
Receipts (cantars)— | \| 
This week. __....------ | 8,000 50,000 || 75,000 
Since Aug. i..........- | 6.673.152 |) 5,375,665 |! 4.618.310 
{ ' ; 
| Since | | Since || | Since 
Exports (bales) — | Week.| Aug. 1.|| Week.|Aug. 1.|| Week. Aug. 1. 
To Liverpool ---__------ pet '229,825|| 7,000|171,609)| 000 tL! 195 
To Manchester, &c_-.--) --__- 1170,227 || 5000/1438: 323) 87,750 
To Coutinent snd india.| 6. 000 319'122)| 3:500 225, 552 3’B50/145, 256 
To America. ....------- ee (207 695 Pace 592} ----| 46,638 





Total exports | 6,000 926, 8691'15,550'710,076 | 7,550:390,839 


Note.—A cantur is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 5 were 
8,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| 
Spot. Saturday. | Monday. _ Tuesday. | wednesday | Thursday. | Friday. 
eS anaes Seca Ao i ET) A NS ea Debs Wie oe oS, Rendall ma el 

Market, f 

12:15 Quiet. | Quiet. Quiet. Quiet. Quiet. 

P.M. | 
Mid.Upl'ds 16.22 | 15.97 15.66 15.60 15.62 
ae HOLIDAY 5,000 5,000 5,000 5,000 5,000 

Futures Quiet ,14 to Quiet, 6 to Quiet, 3 to, Quiet but | Quiet but 
Market | 19 pts. dec.|10 pts. adv.| 5 pts. dec. steady, 7 to st’dy, 17 to 

opened { 10 pts. dec.'22 pts. adv. 
Market, { Barely stdy|Barely stdy| Quiet, Steady, Steady, 

4 42 to 46 pts'1 to 16 pts.| 1 to 3 pts. |23 to 30 pts 27 to 32pts. 

P.M. | decline. | decline. | decline. | decline. | advance. 





Prices of futures at Liverpool for each day are given below: 

















| Sat. | Mon. | Tues. Wed. Thurs. | Fri. 
June 30 
to | 12%| 1244| 12%; 4:00, 12%) 4:00, 124) 4:00 12% 4:00 12%) 4:00 
July 6. iD. m. p- m.'p. m. D. m.\p. m. D.m.p.m.\p.M.p.m.p.mM.p.M.p. Mm. 
falalalalalala d.{a.\4a.|d.| 4. 
[_ Jee \15.07,14.88 14.82 14.60) -- - -/14.59 14.50 14.30 14.52 14.60 
ES a xwaowd |14.56 14.38 14.32 14.10) ____|14.08 14.00 13.80 14.01 14.09 
September ---- 14.0513. 92)13.86 13.69) - . . .|13.6913.59 se oF 6113.69 
October .--.---. 13.53,.13.39)13 .33 13.16) ----|13. 14/13. 07 12. 8813 08\13.16 
November eT HOLI- § 13.2113.07|13.0012.84 ---- 12.82|12.75 12. 5812. 7712.90 
December. - - - - | DAY 13. 1012. 96112: 89,12. 73) Fekea 12.71)12.65 12.4812. 67) 12.80 
January ....-- | j12. 91/12.77|12.73,12.57) ~~~ -|12.55)12. 49,12. 34/12.52/12.62 
February -----) /12.81/12.67|12.64/12. 50, ~~ -12.47|12.42)12.26|12.45|12.56 
March......-.. 12. 7512.62)12. 5912. 46, ----}12.43)12. 38|12. 22)12. 4012. .52 
po ee /12.6812.55, 12.5212. 40) _.. .|12.37|12.32|12.16|12.34)12.46 
———eE } 12.61)12.48)12.45)12.34) __._|12.31)12. 2713. 11/12.24)12.40 
Pee dpaasions 12.54/12.41/12.38112.27) ___- 12.24/12.20/12.04/12.21112.33 








BREADSTUFFS 


Friday Night, July 6 1923. 

Flour has been quiet, with prices veering upward or down- 
ward with wheat. Last week there was some improvement 
in business, but the flour trade would not have objected at 
all to a much greater increase. At times, when wheat ad- 
vanced on black rust reports from the Northwest, flour took 
on rather more steadiness. The state of supplies here is not 
quite so much in buyers’ favor. The big piling of stocks last 
fall is. of course, not forgotten. Dealers hope for a more 
normal state of things this season. And for one thing it is 


said that mills seem less inclined to consign flour to New 





for previous weeks of this and last year for comparison: 





York, that is, to a slow market. 


Such consignments have 
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naturally had a tendency to make bad worse. Still, it is said 
that regular mill prices have been shaded at times recently 
in order to do business. With the export demand slow and 
the home demand of a tentative and more or less hesitant 
sort, it would be easy to imagine a much better condition of 
business here. Later the demand increased somewhat, but 
the actual business was only moderate. Kansas City con- 
tinued the third largest milling centre in the United States 
in the crop year ended July 1. It had a production exceed- 
ing 5,000,000 bbls. In all, the twelve Kansas City mills pro- 
duced 5,080,144 bbls. ef flour, compared with the previous 
record set last year of 4,656,000 bbls. The addition of one 
mill, the Washburn-Crosby plant, was largely responsible 
for the increased preduction. Last year at this time the 
daily capacity of the mills was 19,150 bbls. at present it 
is 23.150 bbls. The weekly capacity has increased from 114,- 
900 to 182,900 bbls. The Kansas Flour Mills’ new plant in 
North Kansas City will be ready in August, adding 3,000 
bbls. daily and an ultimate capacity of 6,000 bbls. The best 
prices of the year were recorded early in the season, when 
high patent sald up to $7 and $715 in cotton 98s. The low 
for the season occurred toward the close of the crop year, 
when prices dropped below $6. Short patent now $540 to 
$5 70 and very quiet. At Minneapolis flour has been hard to 
sell. The sales were mostly for prompt shipment; shipments 
increased sharply with a gain in ordering out recent pur- 
chases. The out movement for the week was 60,000 bbls. 
larger than the week before. The total was 310,000, against 
250,000 a year ago, It is said that some mills are well sold 
ahead. The reduced rate on winter wheat to Duluth milled 
in transit here may lead to larger buying for mixing. Min- 
neapolis in carlots, best family patents, $610 to $6 30 f. o. b. 
The “Northwestern Miller” said: “Not since early summer 
of 1916 has flour been as cheap as it is now; the short wheat 
crop of 1916 started an advance which was maintained at a 
level higher than the present one for seven years.” 

Wheat advanced on reports of black rust in the Northwest, 
higher cables, small world’s shipments, covering of shorts, 
talk of measures to be taken at the West to help the farmer, 
and so forth. Liverpool on the 2nd inst. advanced % to %e. 
per cental. The world’s shipments last week dropped to 11,- 
721,000 bushels, against 12,657,000 in the week before. The 
quantity on passage fell off by the remarkable amount of 
7,000,000 bushels. And the American visible supply de- 
creased last week 2,030,000 bushels and the bonded supply 
1,733,000 bushels. The decrease in the visible supply in the 
same week last year, to be sure, was 4,229,000 bushels. But 
the total is now down to 26,313,000 bushels, though this must 
be contrasted with 17,773,000 bushels a year ago. Another 
drawback was the dulness of export trade. Declines in the 
stock and cotton markets at times have also militated more 
or less against wheat as tending to lessen outside interest in 
the buying side. Also, recent Government interference with 
grain trading has had a distinct tendency to drive out specu- 
lative buyers. Big operators have avoided the market. 
There was a decline on the 2nd inst., with the weather good. 
On the other hand, the cables were steady, there were some 
crop complaints as usual and there was talk to the effect 
that a plan was being proposed for holding back 200,000 
bushels of wheat. But some pointed out that it would merely 
help Canada, that the United States would shake the bush 
and Canada catch the bird. At the same time American crop 
estimates showed a tendency to rise. But the next day 
prices advanced with rains in Kansas, light receipts, scanty 
sales by farmers and some less favorable crop news. Farm- 
ers were supposed to be holding back for higher prices. Also, 
an unexpected thing happened. Snow’s report was unsatis- 
factory. It put the spring wheat condition at 82.8%, against 
90.2 in the June official report. On this basis the yield was 
estimated at 238,000,000 bushels. The winter wheat yield he 
put at 591,000,000 bushels, making a grand total of 829,000,- 
000 bushels, against 817,000,000 bushels last month. This 
was not up to the expectations of many. The suggestion 
made by the American Farm Bureau Federation that the 
intermediate credit banks finance the warehousing of 200.- 
000,000 bushels of wheat, to keep that much grain off the 
market after harvest and stabilize the price of wheat got a 
noticeably cool reception in Washington official circles. 
The scheme was described as impractical and as incapable of 
producing the desired end. It was called a wild-cat remedy. 
Paris wired on July 3 that France is now buying wheat all 
over the world to secure a three months’ supply. Wolff & Co. 
of Chicago and Dreyfus Bros. of Paris have been doing this 
buying. Recently it was thought that only a month’s supply 
would have to be bought by France to last till the next har- 
vest. French buying has depressed francs. Rome cabled 
July 3 that the Italian harvest prospect was good and it was 
hoped that the wheat production might reach approximately 
52,000,000 quintals, which meant a considerable diminution 
in the amount necessary to be imported. About $50,000,000 
worth of Russian grain, according to reports, will be ex- 
ported by the Soviet Government to Germany, one-half to be 
paid for in goods. Canada is also complaining of low prices 
for wheat. Saskatoon, Sask, wired to-day: “Canadian 
wheat prices will fall below the cost of production, exerting 
a disastrous effect on the entire economic life of Western 
Canada, unless a voluntary wheat pool is formed, J. H. Has- 
lam, economic adviser to the Farmers’ Union of Canada de- 
clared at the annual convention to-day. It has become ob- 
vious during the last month that new low level prices will be 





reached unless relief is provided, he said.” To-day prices 
declined for a time with Liverpool down ™% to 146d., the 
weather in the main favorable. not a little hedge selling an¢ 
some general liquidation. Also, shipments from Argentin 
reached the liberal total of 3,228,000 bushels, while Indis 
shipped 1,720,000 bushels. Australia, to be sure, took the 
edge off these figures to some extent by shipping only 248, 
000 bushels. In the end shorts covered and prices rallied 
The final for the week shows a rise of 1 to 2 cents. Every 
body is now awaiting the Government report with a 
deal of interest. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i ck. cn ctcieeenees cts.127 126% 127 % Ho .126% 126% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July deliv cts.103 102% 103% Holi- 102% 103 
September delivery in elevator.._..103% 103 103% day. 102% 103 
December delivery in elevator 106% 106% 106% 105% 106% 
Indian corn declined under heavy July liquidation in a 
long market. The drop in a little over a week has been about 
8c. But on July 2 there was an early advance of 1%c. on 
July, with receipts light, shorts covering, bull support and 
two houses, it seems, taking the deliveries. The July deliv- 
eries on the 2nd inst. were expected to be 500,000 bushels. 
They were 551,000 bushels. The American visible supply in- 
creased last week, however, 202,000 bushels, against a de 
crease in the same week last year of 1,989,000 bushels. But 
the total is only 3,367,000, against 29,337,000 last year. July 
at one time acted firm, rising on the 2nd inst. %c. despite 
July deliveries of 550,000 bushels, but it reacted later. Some 
of the crop estimates have been 2,867,000,000 bushels to 
3,068,000,000 bushels, against 2,891,000,000 last season. The 
weather has been favorable for the crop. Also, some dwelt 
on the fact that the visible supply last week increased 202,- 
000 bushels, as against a decrease in the same week last 
year of nearly 2,000,000 bushels. They thought that was a 
bit significant, especially as the receipts on the 2nd inst. 
greatly exceeded the estimates. But after some further de- 
cline a rally occurred the next day in sympathy with an ad- 
vance in wheat and also because of small receipts. That 
caused shorts to cover, partly for the reason that Snow’s 
report was disappointing to them. It put the area at 101,- 
456,000 acres, or a reduction of 1.000.000 acres, suggesting 
only 2,800,000,000 bushels, against 2,890,000,000 bushels har- 
vested last year, when this was inadequate. Later in the 
week prices fell further, owing to good weather. December 
broke to a new “low.” To-day prices, after a momentary de- 
cline, advanced on short covering, something which offset 
favorable weather. Last prices show an irregular result for 
the week, July being up %c. and September down %c. 
DAILY CLOSING PRICES OF OORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts. 9944, 100 100% Hol. 100% 100% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frt. 
78% 79% Hoi- 79 79 

75% 74% 74% day. 74 74 
63% 62 62% -61% 62% 
Oats declined with trade light and July under liquidation. 
The deliveries on July 2, however, were only 10,000 bushels, 
and at one time on that day July advanced a fraction. On 
June 30, too, 100,000 bushels, it was said, were taken for Lon- 
don. Weakness in corn at times held oats back. The visible 
supply in the United States decreased last week 1,266,000 
bushels, against 1,834,000 in the same week last year. The 
total is now down to 8,522,000 bushels, as against 42,733,000 
a year ago. But favorable weather, dulness of cash trade, 
heavy selling of September and December caused depression. 
September and December dropped to the lowest prices of the 
season. On Tuesday prices rallied a little, though they sagged 
later. Nothing seems to rouse the market. And on the 5th 
inst. July astonished everybody by a vertical drop of 3%4c. 
and December fell 1%c., with crop reports favorable and 
predictions of an early movement of the crop. Stop orders 4 
were met on the way down. Naturally, they hastened the 
decline. To-day prices were lower early, but rallied later 
on with other grain, in spite of favorable weather over much 
of the belt. The recent liquidation has put the market to all 
appearance in rather better technical shape. Last prices, 
however, show a decline for the week of 1%c. to 2%c., the 
sag on July. July at one time was down to 36%c. on the 

th inst. 


DAILY CLOSING PRICE al 
t. 


me POUL 


in e evator 


July delivery in e1evator 
September delivery in elevator - _- 
December delivery in elevator 


OATS IN NEW YORK. 


Mon. Tues. Wed. Thurs. 
54 54 


Hol. 54 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
40% Holi- 38% 38% 

35% day. 34% 35 
374 = 37%4 36% 36% 
Rye advanced on July early in the week if September hung 
back. On July 2 the deliveries were expected to be 800,000 
bushels, and they did reach 813,000 bushels. But large as 
they were they had no great effect. In fact, at one time on 
that day prices advanced slightly. Later, exporters took 
50,000 bushels. This was, of course, only a small business, 
but prices showed for a moment more steadiness, with a de- 
crease in the estimate of the crop in a private report. It put 
the yield at 65,600,000 bushels, compared with 72,500,000 in 
the Government crop last month and last year’s final crop of 
95,500,000 bushels. This is a decrease of about 35%. The 
visible supply in the United States last week decreased 
1,091,000 bushels, against 945,000 in the same week last year. 


Fri. 
54 


Ju y delivery in elevator cts. 40% 
September delivery in elevator.__.. 36% 
December delivery in elevator 38% 
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he total is 14,329,000 bushels, against 1,635,000 a year ago. 
ater, export sales were made of 200,000 to 300,000 bushels. 
'o-day prices advanced 1\c., partly in sympathy with other 
zrain and partly on covering of shorts, with, it is under- 
stood, some export inquiry. Final prices show a rise for the 
week of 144c. 

DAILY CLOSING PRICES OF RYE FUTURES_IN CHICAGO. 
} Sat. Mon. Tues. Wed. Th Fri. 
july deli in elevator cts. 62% 62% 


" urs. 
63% Holi- 63% 64% 

eptember delivery in elevator._.. 6515 65% 65% 67 
December delivery in elevator 69 68 1% 70% 


day. 65% 
69% 69% 
The following are closing quotations: 
GRAIN. 
re) 
$1 26% . 54 
1 22% 52% 
100% 
75 
FLOUR. 


Spring patents $5 Barley 
Winter straights, soft.. 5 00 No. 
Hard straigh N 


W heat— 
No. 2 red 
No. 2 hard winter- -- 


orn-— 
No. 2 yellow 


Nom. 
Rye—No. 2 81% @ 82% 


, 1-0, 2 
winter 3 


Oats goods—carload: 
Spot delivery 





For other tables usually given here, see page 54. 


Total receipts of flour and grain at the seaboard ports for 
he week ended Saturday June 30 1923 follow: 





Receipts at— | Flour. | Wheat. Corn. | Oats. | Bartey. | Rye. 


Barrels. | 
150,000) 
22 ,000; 
3,000, 





Bushels. | Bushels. 


| Bushels. 
97,000) 


104,000; 
30,000 


Bushels. 
Jew York___| 


Philadelphia - 
Baltimore ___| 
ewp't News_| 
ew Orleans*) 60,000 


6,000 


442,000 


9,000, 28,000, 

otal wk. '23| 327,000, 3,837,000, 344,000, 1,725,000, _ 473, 878,000 
Since Jan.1 '23)12,320,000,122,248,000, 32,461,000, 21,833,000, 5,707,000|19,358,000 
Week 1922___| 


350,000 5,587,000  962,000| 1.717,000| 446,000 810,000 
Bince Jan. 1 °22'12,049,000 91.293.000 89,348,000! 35,339,000 8,251,000'16,170,000 


*Receipts do not include grain passing through New Orleans for foreign ports 
pn through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, June 30 1923, are shown in the annexed 
tatement: 

















Exports from— Wheat. Flour. Rye. | Barley. 
hels. | Bushels.| Bushels.| Bushels. 


737 ,247| 35,446 


156,000} -- 
133,000 


Peas. 





Bushels. 
1,468,820 
Bos 145,000 
(Philadelphia ______ 92,000 
Baltimore 156,000 


. |Barrels. 
66,748 


2,320,000 


Total week 1923_/4,190,820 
Week 1922 


199,000} 52,000 


72,500/236,748| 921,272|1225247| 87,446 
4,397 ,130'3 422 ,760'224,319'1 ,.764,899'2043899' 428 .449 ae 


The destination of these exports for the week and since 
uly 1 1922 is as below: 

Flour. | 

Week | 



































Wheat. Corn. 


Exports for Week 
and Since 
July 1 to— 





Since Week | 
June 30. | 
1923. | 22. 1923. 


Since 
July 1 
1922. 


Bushels. Bushels. 


Since Week 
July 1 | June 30. 
1922. | 


June 30 
1923. 





Barrels | Barrels. | Bushels. | Bushels. 
100,470| 5,495,684 1,327,836| 98,237,540] 68,500|30,004,634 
100,556| 7,288,381, 2,833,984/219,416,255| ______|52,589,231 

-.--| 518,332! ”_.|  "462,000} ----__| * 41,000 
18,000] 1,502;800, 9,000 42,000} 4,000] 1,835,700 

atid 4,000) 48,700 
17,722| 972/155} 2,990,330 24/000 


j —— | 
236 ,748,15,776,352| 4,190,820)321,148,625 72 ,500/84,543,265 


224'319114'420.389 4,397,130! 269.990.04713,422,760|148045 941 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, June 29, and since July 1 1922 and 1921, 
are shown in the following: 


United Kingdom. 
Continent 
30. & Cent. Amer_ 


Other countries ___ 





Total 1923 
Total 1922 














| Wheat. 
1922-23. 
Since 


Corn. 
1922-23. 


Week Since 
June 29. July 1. 


Bushels. 





Exports. 1921-22. | 1921-22. 





Since 
July 1. 


Bushels. Bushels. 


July 1. July 1. 


Bushels. Bushels . 
445,102 ,000|\405,739,000| 186,000) 88,392,000 158,853,000 
6,931,000} 4,688,000| 238.000; 7,041,000 15,755,000 
142,883 ,000/112,188,000! 4,928 ,000/125,604 ,000 114,142,000 
47 ,092 ,000 
19,532 ,000 





Since | 
| 
| 





Oth. countr’s 








Total 





11,722 .000661 540 000636 ,691,000' 5,352,000/225,788,000 301,949,000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, June 30, was as follows: 


GRAIN STOCKS. 
Whea, Corn, 





United States— 





160,000 
136,000 
60,000 


3,367,000 


On Canal and River 





Total June 30 1923__ _ 26,313,000 
Total June 23 1923___.28,343,000 3,165,000 
Total July 1 1922____17,773,000 29,337,000 42 


Note.—Bonded grain not included above: Oats, New York, 17,000 bushels; Balti- 
more, 35,000; Duluth, 20,000; On Lakes, 100,000; total, 172,000 bushels, against 
733,000 bushels in 1922. Barley, New York, 362,000 bushels; Buffalo, 113,000; 
Duluth, 115,000; total, 590,000 bushels, against 106,000 bushels in 1922. Wheat, 
New York, 299,000 bushels; Boston, 239,000; Philadelphia, 72,000; Baltimore, 
117,000; Buffalo, 607,000; Buffalo afloat, 50,000; Duluth, 86,000; Toledo, 118,000; 
Chicago, 53,000; total, 1,641,000 bushels, against 2,287,000 bushels in 1922. 


Canadian— 
3,794,000 422,000 1,393,000 
Ft. William & Pt. Arthur. 9,730,000 1,652,000 
Other Canadian 2,974.000 
Total June 30 1923____16,498,000 
Total June 23 1923____ 16,223,000 
Total July 1 1922___.20,506,000 


Summary— 
26,313,000 
Canadian 16,498 000 
Total June 30 1923____42,811,000 
Total June 23 1923____ 44,566,000 
Total July 


576,000 629,000 





4,148,000 576,000 
3,829,000 429,000 
4,050,000 1,057,000 


8,522,000 14,329,000 

_ 4,148,000 "576,000 
3,789,000 12,670,000 14,905,000 
3,677,000 13,617,000 15,849,000 
1 1922____38,279,000 30,871,000 46,783,000 2,692,000 


AGRICULTURAL DEPARTMENT REPORT ON 
COTTON ACREAGE AND CONDITION.—tThe Agri- 
cultural Department at Washington on Monday of this 
week (July 2) issued its report on cotton acreage and condi- 


tion as of June 25 and the following is the complete official 
text of the report: 


UNITED STATES DEPARTMENT OF AGRIOULTURE 
Bureau of Agricultural Economics. 
Washington, D. C., July 2 1923. 

Board of the United States Department of icul- 
ture estimates, from the reports of its correspondents and field sta 4 
that the area of cotton in cultivation this year (1923) in the United States 
is about 38,287,000 acres, as compared with 34,016,000 acres, the revised 
estimate «. acreage in cultivation a year ago, being an increase of 4,271,000 
acres, or 12.6%. 

The condition of the growing on on June 25 was 69.9% of a normal 
condition, as compared with 71 on May 25 1923, 71.2 on June 25 1922 and 
76 the average con‘ition for the 4 ten years on June 25. oe 

A condition of 69.9 on June 25 forecasts a Wig acre of about 142.6 
pounds and a total production of about 11,412, bales. The final out- 
turn may be larger or smaller than this amount according as conditions 
developing during the remainder of the season prove more or less favorable 
to the crop than the average. Last year the production was 9,761,817 


ales, two years ago 7,953,641, three years ago 13,439,603 and four years 
ago 11,420,763 bales. 
Details by States follow: 





The Crop Report 





Area June 25 1923.| 


Condition. 
Preliminary E timate. | 


June 25. Change Betw’n 
May 25 and 
June 25. 


10-¥r | 
Ange. |1923. 


—8 |+11 
+t +3 
+3 





[Per Cent 


Com- 








Acres. |Ten / 
ear, 
Apvge.'1922. 





Virginia 
North C 


3z 


wre 
ex 


pote 


- 


3238 


noeno 


3333 


Mississippi Pass 
Louisiana 


Cn wn 


— 
CO Whew 
KS Nww-oow 


Oklahoma 
California (a) 
Arizona “ 
All other ee 80 ----|-—10 


U. 8. total (a)___| 112.6 38,287,000' 76.0 71.2) 69.9 +2.4' —1.1 


(a) About 157,000 acres in Lower California (Old Mexice) included in 
California figures, but excluded from United States total. b 6-year average. 
Pima E tian cotton in Arizona is estimated at 43,000 acres this year 
compares with 77,000 acres in 1922. 
ote.—Previous June 25 forecasts were above final yields per acre 6 times, 
range? % iY 25%, averese EA gs ~ below, range on © 13%, aver- 
age 8%. verage of last 8 years, 9.1% above. eversing the comparison 
and using the forecast i of the finai yield as the basis, the 6 final 
yields below the forecast averaged 12.5% below, with a range of 2% to 
20%, the 2 above the forecast averaged $.5% above, with a range of 3% 
to 14%, and the average final yield of the entire 8 years was 7.2% below 
the average June 25 forecast yield. (Yield equivalent used this year 4.5% 
below that of July a year ago.) 
Angroves: CROP REPORTING BOARD. 
. F. MARVIN, W. A. Schoenfeld, Chairman; 
Acting Secretary. W.F. Callander, 8. A. Jones, 
G. K. Holmes, J. A. Becker, 
Z. R. Pettet, H. H. Schutz. 


CRITICISM OF AGRICULTURAL DEPARTMENT'S 
COTTON ACREAGE FIGURES.—REPLY OF DEPART- 
MENT .—As the increase in cotton acreage reported by the 
Department of Agriculture is so much larger than was ex- 
pected, the estimate has naturally caused considerable 
comment. It appears from the following Washington dis- 
patch, appearing in the ‘Journal of Commerce” of this city, 
yesterday (July 6) that the Department in its figures did 
not take cognizance of the acreage abandoned, which, the 
present year, has been especially heavy because of the rains 
and floods, while most of the private investigators in their 
computations did take that factor into consideration. 


Widespread trade criticism of the Department of Agriculture for having 
failed in making its record breaking cotton acreage estimate to allow for 
abandonment of cotton lands was answered to-day by the official declara-. 
tion that this factor had been disregarded in early forecasts since 1919. 
The Department has found, it was claimed, that correspondents take the 
penne of gg oy into ono in autmatins “~ condition of the 

Ww! crop, so ormer practice was ntinued. 
erWhile the cro rep orting board asserts that it was fully conscious of the 
fact that its qutleante of 38,387,000 acres was far in excess of the trade ex- 
pectation, it expresses a willingness to allow the future to justif. 
cast. ccording to Dr. 8. A. Jones, Secretary of the Crop ing 
Board, the De ment’s sources of information were more complete this 
year than ever ore. More extensive studies of the cotton situation have 
conducted, he added, and a far greater number of absolute counts of 


acreage in cotton made, representing “‘many, many thousands of miles.’ 
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The number of farmers reporting directly the acreage planted now totals 
about 15,000, it was stated. | 
Estimated in December.—Not unti! December will the Department of | 
Agriculture make an estimate of the abandonment of acreage for the present 
year, Dr. Jones declared. 

“It is true that the Crop Reporting Board made no allowance for the 
abandonment of cotton acreage in the July 2 statement,’’ Dr. Jones stated. 
“Our studies have shown us that the correspondents make allowance for | 
this factor in their condition figure, which shows the percentage of the 
normal crop. Therefore, after 1919 we stopped making any deduction as 
the percentage of abandonment was reflected in the condition figure. In | 
the December report, however, the Department will ascertain from its | 
correspondents what the abandonment in the cotton States has been and 
will deduct this in estimating the yield for the 1923 season.”’ 

The trade, in criticising the Government for its failure to take into ac- 
count this factor, has pointed out that in 1922-23, the acreage abandonment 
was figured at 3%, 3% % in 1921-22, 3% in 1920-21 and 4% in 1919-20. 

It was contended that, if the average abandonment for the past four years 
had been reflected in the recent crop estimate, the yield would have been 
not 11,412,000 but 11,085,000 bales. Or, even if the abandonment were 
placed at only 1%, the prospective crop would be 11,309,000 bales. 

Former Forecasts Too High.—The Government has been making crop | 
forecasts in cotton for eight years, according to officials here. They admit 
frankly that in six of the years the early forecasts as to future yields have 
been too high. It is their belief, however, that there has been an unusually 
high proportion of bad seasons since the Government first undertook to 
forecast what the yields would be. Furthermore, it is stated candidly 
that the number of predictions have been too few to give stable averages. 

Studies of past years, extending over a long period, do not indicate that 
the string of bad seasons will continue, according to Dr. Jones, who says 
that it would seem there has just been too many bad seasons to the few 
good ones when viewed by and large. 

The Federal Board contends that the trade will be in a better position to 
judge as to the accuracy of the forecast when the last ginning report is sub- 
mitted. While it was fully conscious of the fact that the private estimates | 
of the acreage fell far short of the 12.6% increase, the members felt that it | 
ly no other recourse but to announce the result of its studies on the grow- 
ng crop. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 5, is as 
follows: 


Early in the week, ending July 3. there was a marked change to much 
cooler weather in all sections east of the Rocky Mountains. he middle 
and latter parts of the week were unseasonable cool in the Central and 
Northern States, with night temperatures much below normal in the South. 
Light frost was repo in some portions of the western upper Lake region. 
On the other hand it was much warmer west of the Rocky Mountains 
and the week was rainless in nearly all sections of that area. 

Heavy rain fell in most Gulf Coast sections from the Mississippi River 
eastward, which, together with the cool weather, was unfavorable for 
agricultural interests, as field work was hindered, and it was too cool for 
best plant growth. There was sufficient moisture in nearly all Ohio Val- 
ley localities, and crops made satisfactory advance in that area, although 
it was rather cool for best Pees. Timely rains occurred in the extreme 
lower Missouri Valley, an asses and grains were greatly benefited by 
rainfall in most Central-Northern States. 

The general dry and much warmer weather, following the cool, damp 
conditions of last week, was very beneficial in the more northwestern 
States, where the soil is in unusually good shape at the present time. om 
were favorably affected also ig! the warmer weather in California and Ne- 
vada, but ht continued in the Southwest, being especially severe in 
Arizona and western New Mexico. : 

Rainfall was mostly of a local character in the middle Atlantic area 
and the Northeastern States, but many sections received beneficial rains, 
particularly in New Jersey. Many other sections, however, are still dry, 
and crops were suffering greatly. Many crops are reported as almost fail- 
ures in New Jersey. 

The weather was exceptionally favorable for harvesting in the middle 
Atlantic States and progress was made in the northern Ohio Valley 
States. Rain ca some delay, however, in the trans-Mississippi area. 
There was some hai] damage in portions of Kansas and in some localities 
of the central Rocky Mountains, while crops were harmed by flooding in 
Milk River Valley of Montana. 

SMALL GRAINS.—Wheat harvest was begun in Pennsylvania and 
was in progress in the northern Ohio Valley States. This work was com- 
pleted in Missouri, except along the northern border and was started in 
the Plains area northward to southeastern Nebraska. The weather was 
generally favorable for this work east of the Mississippi River, but there 
was some delay by rain in southern Iowa, and rather slow progress was 
reported from Nebraska, with much complaint of lodging and muddy fields 
in northern Kansas. Winter wheat made good progress in the more north- 
ern States and fine Wheat weather prevailed in the northwestern sections 
of the country. 

Cooler weather favored the development of spring wheat and soil mois- 
ture was sufficient in nearly all sections. except that it was too dry in parts 
of North Dakota. It was exceptionally favorable for this cro in South 
Dakota and Montana, while fairly good progress was reported from the 
eastern portions of the belt. 

Oats improved in most of the Northern States, but were heading short 
in the interior sections east of the Mississippi River. They were epee! 
benefited by rain in lowa and were filling nicely, and were maturing well 
in the northern Great Plains. Oat harvest was under way in Virginia and 
in the interior to Kentucky, while this work was well along in Oklahoma. 
Flax did well in South Dakota and the early crop was in excellent condi- 
tion in North Dakota, but the late crop was not so good. Grain sorghums 
were favorably affected by the weather in the southern Great Plains. 

armer weather was favorahle for rice in California, and this crop made 
good progress in the west Gulf States. 

CORN .— While the weather was rather cool in the principal corn produc- 
ang Peaten. that crop made satisfactory growth generally, as moisture was 
sufficient in most sections and the soil was warm at the beginning of the week 
following the preceding warm weather. The crop was fairly well culti- 
vated in the Ohio Valley States, although there was considerable complaint 
J = in the southern portions of Indiana and Illinois, and in western 

entucky . 

The condition of the crop was reported as fair in Iowa; about one-third 
laid by, and considerable waist-high. Vigorous, healthy growth was noted 
in Missouri and good advance generally in the Plains States. Corn grew 
well in the middle Atlantic area, although more moisture would be bene- 
ficial, while improvement was noted in the south Atlantic Coast States. 


= warmer weather favorably affected this crop in the more northewstern 


tates. 
COTTON .—Generally cool weather prevailed throughout the Cotton 
Belt, except that the weekly mean temperatures were about normal in the 


southwestern portion and along the immediate Atlantic Coast. Showers 
were rather frequent in the eastern half of the belt, with heavy rainfall from 
the extreme lower Mississippi Valley eastward. 

Beneficial showers occurred at about two-thirds of the reporting stations 
in Texas, and temperatures were fairly favorable; cotton made fair to very 

ood progress, except the late planted in the dry sections, where it was e; 

me increase in weevil activity was noted. The progress and condition 

of the crop were fair in Oklahoma, but it continued considerably later 
than the average; fields were mostly clean. 

Except for the cool weather the middle part of the week, conditions were 
mostly favorable in Arkansas, where cotton made very good advance. 
Squares and blooms were forming in Tennessee, and cultivation was Satis- 
factory in that State, with progress and condition fair to very good. The 
weather was cool and showery in Mississippi and Alabama, the nights be- 
ing unprecedentedly cool in the former State; growth was generally poor, 
although fair the first part of the week in Alabama. 

Heavy rains occur again in much of Georgia and the nights were cool; 
growth was fair the first part of the week, and there was a slight improve- 
ment in cotton generally, but its condition continued very poor as a rule, 
with in weevil damage and the weather too wet to apply poison. 
It was cool, cloudy, showery and unfavorable in Florida, but conditions 
were more favorable in the Carolinas. Progress and condition were reported 
as vay good in North Carolina, although rain was needed in some sections. 
Beneficial showers occurred in the Piedmont section of South Carolina, 
and the progress and condition of cotton were fair in that State, though 
plants were still backward; weevil were numerous, but doing little damage, 


| take a later delivery. 


| of curtailment of operations among mills. 
high, mills are being forced to operate on very narrow profi 





with active preventive measures being taken. 





THE DRY GOODS TRADE 
Friday Night, July 6 1923. 
While textile markets are in a more or less unsettled cor 
dition at present, there is a feeling that buying will be re 
sumed in a moderate way by the middle or latter part of thi 
current month. Readjustment is again under way and mez 
chants are now said to be striving to interest their customer! 
in goods to be made. Lower prices have been named 0 


| many stock goods, which are expected to encourage a mod 


erate volume of new buying. Resistance to higher prices i 


| still manifest in many directions, and it is stated that whil 
| jobbers and their representatives talk of good business the 


have not as yet displayed much indication of it in the forn 
of active ordering for future distribution. On the othe 
hand, it is believed in many quarters that cotton goods buy 
ers who are counting upon goods being plentiful enough 

meet their needs are being misled, in some directions at leas 


| For instance, there is said to be no substantial stock of per 
| cales or prints in first hands. 
| tious about stocking up, and when any large orders are sub 


Bleachers have been very ca 


mitted they have been obliged to ask the buyers to wait an 
In raw materials, troubles continue 
Cotton goods merchants are of the opinion that goods will b 
priced low and cotton high for the next 60 days, and they ar 
not only expecting but are encouraging a substantial volum 
With costs ver 


margins, thus causing a general desire to shut down machin 
ery when orders expire and to refrain from tying up mone 
in merchandise produced at high costs. There are man 
prices which are below cost of production, and if the mill 


| do not lose on them it will be because of fortunate purchase 


of cotton some months ago. However, while the uncertain 
about cotton is believed by many to be at the bottom of th 
slow trade in cotton goods, this opinion is not universal. 

DOMESTIC COTTON GOODS: Quietness has prevaile¢ 
in markets for domestic cotton goods during the past week 
which has been partly due to the national holiday. The lac 
of confidence in values appears to be very general, and good: 
are only moving when lower prices are named. Dull condi 
tions continue in the market for ginghams except on the few 
highly styled lines where wash goods buyers and cutter 
have placed fair-sized mill orders. It appears to be gener 
ally accepted among leading cotton merchants, and in some 
other divisions of the market, that a revision of finishec 
goods prices must take place before buyers will make future 
commitments on a liberal scale. Some lines have alread 
been reduced 10%, and the expectation is that other lines 
will have to be similarly revised before buyers will display 
much interest. Whether or not the predicted price conces 
sions will take place remains to be seen. There is a very de 
cided disposition among the larger houses in the primary 
markets to make every effort possible to secure their share 
of the business that is to be had. Not only are styles being 
changed, but the new prices that are being named are take 
to indicate that every resource of the more prominent factors 
is being brought to bear to make competition felt and to as 
sure buyers that excessive profits are not being sought. O1 
the other hand, summer curtailment of production should dd 
much to bring out more strongly the fact that the textile 
trades are not facing over-production so much as they are 
contending with a restricted consumption. As far as stock 
are concerned, the situation is believed to be fairly healthy 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
7T%c., and the 27-inch, 64x60's. at 6%c. Gray goods in th 
39-inch, 68x72’s, are quoted at 11%c., and the 39-inch, 80x 
80's, at 12%e. 

WOOLEN GOODS: Summer dulness has characterize 
the markets for woolen and worsted goods during the past 
week, and the dulness is expected to continue for anothe 
week or two. Clothing manufacturers have been buyin: 
sparingly, as they have not been able to secure goods at the 
prices they had counted on for a full output, and are now 
said to be bearish in their views of the worth of fabrics fo 
future use. On the other hand, leading manufacturers de 
not believe that wool or labor will be any cheaper during the 
coming season, which will make it impossible for them to 
name as low prices as they did at the opening of the fall sea 
son. The spot piece goods market continues quiet and un 
changed. The jobbing trade has been doing a little business 
mostly dress fabrics, but aside from this, quietness prevails 
Mills continue to make deliveries on fall gouds, but re-orders 
are slow to come in. . 

FOREIGN DRY GOODS: Markets for linens have been 
less active during the week, partly due to the holiday. There 
has been less evidence of retailers shopping for bargains 
while mail orders have also been less numerous. Orders fo 
low-end crashes have been very light in volume, and the bet 
ter grades showed little or no sales animation. Dress linens 
displayed the most activity, and prices on present season of 
ferings have been well maintained. There has been no in 
centive to reduce prices during the prevailing season as im 
porters have been behind with deliveries. In various quar 
ters fall handkerchief linen business has halted, as many 
lines have been completely sold up in all importing houses. 
The demand for stock goods at present is said to be confined 
to low and medium priced goods. Burlaps have been in light) 
demand, and prices developed an easier undertone. Light, 
weights quoted at 5.35 to 5.40c.; heavies at 7.25 to 7.30c. 
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State and City Departurent | | 


MUNICIPAL BOND SALES IN JUNE. 

As a result of the sale of two very large State bond issues 
the aggregate of State and municipal bonds placed during 
June was swelled to the figure of $156,366,800, the larg- 
est total reached in any month of June. This month, 
however, has often in the past been distinguished for bond 
disposals of exceptional extent. It is to be noted, also, 
that municipalities issuing obligations during the past 
month were fewer in number than in June 1922. A year 
ago the largest block of bonds placed was $13,000,000. 
that being by the State of Michigan, and the ten largest 
disposals aggregated $46,242,000. In June 1923 the State 
of Kansas sold $25,000,000 and the State of Iowa $22,000,- 
000, both issues having been made for payment of bonuses 
to war veterans, and the five largest issues alone aggre- 
gated $63,720,000. 

It should be pointed out, too, that in the earlier months of 
1923 the sales ran well behind those for the same months of 
1922. The result is that notwithstanding the big ‘State 
issues brought out last June, and some large issues as well 
in other months, the aggregate of State and municipal 
bonds that have come on the market during the half year of 
1923 falls considerably short of that for the half year of 1922, 
being in fact only $571,893,563, against $655,086 ,150. 

The two issues which attracted the most attention during 
the past June were the $25,000,000 Kansas and the $22,000,- 
000 Iowa bonds. The State of Kansas awarded its issue, 
which bore 44% interest, to a syndicate composed of the 
Bankers Trust Co., National City Co., Wm. R. Compton 
Co., Halsey, Stuart & Co., Inc:, E. H. Rollins & Sons and 
Hayden, Stone & Co., all of New York; Harris Trust & Sav- 
ings Bank, First Trust & Savings Bank, Illinois Merchants 
Trust Co., Continental & Commercial Trust & Savings 
Bank and Marshall Field, Glore, Ward & Co., all of Chi- 
cago, at 100.68, a basis of about 4.43%. 

The State of Iowa, after trying for some time to sell its 
$22,000,000 issue at 444% interest, on June 2 awarded the 
bonds at a price which makes the money cost the State 
approximately 4.36% annual interest. The bonds were 
awarded to a syndicate composed of Estabrook & Co., 
Remick, Hodges & Co., Redmond & Co., Curtis & Sanger, 
First National Bank, Brown Bros. & Co., Kissel, Kinnicutt 
& Co., Blodget & Co., Bankers Trust Co., Kountze Bros., 
Hornblower & Weeks and Hannahs, Ballin & Lee, all of 
New York; Detroit Trust Co. of Detroit; Northern Trust 
Co. of Chicago, and Geo. M. Bechtel & Co. of Davenport 
on a bid of par for $12,345,000 44s and $9,655,000 4%s 

Other prominent issues of the month were: Moffat Tunnel 
Improvement District, Colorado, 54s, in the amount of 
$6,720,000, purchased by R. M. Grant & Co., Inc., of 
New York at 103.199, a basis of about 5.28%; $5,000,000 
4% bonds of Chicago, Ill., Sanitary District, awarded to 
the Harris Trust & Savings Bank, the National City Co., 
the First Trust & Savings Bank, the Illinois Merchants’ 
Trust Co. and the Continental & Commercial Trust & 
Savings Bank of Chicago on a basis of 4.44%; State of 
New Jersey road and bridge 44s, $5,000,000 in amount, 
disposed of to several financial institutions in New Jersey 
at various prices; two issues of Jersey City 434s, in amounts 
of $2,228,000 and $2,046,000, awarded to Harris, Forbes & 
Co., the National City Co. and the Bankers Trust Co. of 

N. Y. at prices which cost the city 4.44% annual interest; 
City of Milwaukee bonds, four issues, aggregating $3,790,- 
000, bearing 444% interest, awarded to a syndicate com- 
posed of the Wells-Dickey Co., Minneapolis; Eldredge & 
Co., First National Bank, Stacy & Braun, Kissel, Kinnicutt 
& Co. and Redmond & Co., New York; Northern Trust Co., 
Chicago; Old Colony Trust Co., Boston, and Edmunds 





at 100.60, a basis of about 5.45%; two issues of Hennepin 
County, Minn., 434% bonds, one for $2,000,000, issued for 
road purposes, pirindis <- to the Bankers Trust Co., Esta- 
brook & Co. and Eldredge & Co. of New York at 101.47, a 
basis of about 4.52%, and the other for $750,000, issued for 
a tuberculosis sanitorium, awarded to a syndicate composed 
of the Bankers Trust Co., Estabrook & Co. and Eldredge 
& Co. of New York, the First ‘Trust & Savings Bank of Chi- 
cago, the Wells-Dickey Co. and the Minnesota Loan & 
Trust Co. of Minneapolis at 101.609, a basis of about 4.57%; 
$2,500,000 414% public building and improvement bonds of 
St. Louis, Mo., awarded to Geo. H. Barr & Co., P. F. 
Cusick & Co., Rutter & Co., H. L. Allen & Co. of New 
York and the Federal Securities Corporation of St. Louis 
at 101.17, a basis of about 4.375%; and $2,200,000 refunding 
water bonds of Portland, Ore., awarded to the Harris Trust 
& Savings Bank of Chicago and the Ladd & Tilton Bank of 
Portland on a bid of 100.077 for 44s, a basis of about 4.49% 

Bonds offered but not sold during June’aggregated $7 ,519,- 
121. Ineluded in this total are $3,700,000 bonds of the 
State of North Dakota. 
In addition to the long-term bonds placed during June, 
an aggregate of no less than $53,089,124 securities of a short- 
term character was issued. This includes $30,629,000 bor- 
rowings of New York City and $15,000,000 of the State of 
North Carolina. The latter consisted of one-year notes. 
The State has as yet disposed of only $15,073,000 out of the 
$20,073,000 414% serial bonds offered last January. 

Canadian provinces and municipalities"placed $12,752,246 
new bonds during June. Of this total, $8,155,000 was con- 
tributed by three provinces: Saskatchewan issued $3,155,000 
5s, Manitoba $3,000,000 5s and British Columbia §$2,- 
000,000 5s 

Below we furnish comparison of all the various forms of 
obligations sold in June during the last five years: 


1923. 1922. 1921. 1920. 1919. 
3 by 3 3 $ 
Permanent loans (U .8.) 156,366,800 118,969,285 110,632,059 45,113,020 100,378,461 
*Temp'ry loans (U.8.) 53,089,124 23,321,465 50,651,500 31,894,225 36,470,000 
Canadian loans (perm’'t)— 
Placed in Canada 


9,597,246 10,514,539 10,818,561 7,660,752 8,505,410 
Placed in U.S 3,155,000 450,000 4,002,000 1,500,000 1,500,000 
Bonds U.8. Possessions None 4,700,000 180,000 None None 





Total 222 208, 170 157,95 955,289 289 176,284,120 86,167,997 146, 853, 871 

* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $30,629,000 in June 1923, $11,000,000 in June 
1922, $38,944,500 in June 1921, $21,145,000 in June 1920, and $27,600,000 in 
June 1919. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1923 were 390 and 550, respectively. This 
contrasts with 394 and 571 for May 1923 and 560 and 752 
for June 1922. 

For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the | Month of For the 
June. Siz Months.\ June Siz Months. 
1923 $156 ,36',800 $571,803,563 | 1907 - _- $21, 390, 486 $115,347,889 
1922. - . 118,969,285 655,086,150) 1906... ___- 21,686,622 102,338,245 
1921 . 110,632,059 466,635,487 | 1905________ 19,016,754 111,723,054 
1920 - - 45,113,020 on ,661,532 | 1904. _- 24,425,909 137,869,155 
|. . 100,378,461 5,650,839) 1903........ 16,926,619 79,576,434 
27 821,083 181 ,766 284 | 1902 __- 28,417,172 87,628,395 
. = 28,510,832 221,579,100) 1901..._.... 13,468,098 61,223,060 
1916_-__- 47,555,691 283,464,572|1900........ 19,670,126 77,943,665 
1915__- ..2108,976,230  322,928,610| 1899_____. 29,348,742 63,345,376 
1914 54,403,737 357,557,177 | 1898- -- -- 9,704,925 44,078 547 
1913_. 39,386,230 218,879,270 1897 16,385,065 73,275,377 
1912... 49,485,807 246,289,293 1896__..._.- 12,792,308 43,176,964 
ar 27,470,820 223,262,370 1895 _ 15,907 ,441 56,991,613 
1910 19,369,775 162,846,110 1894__.____- 16,359,377 66 ,426 ,992 
1909 *462,124,450 207,125,317) 1893___.__-- 1,888,935 32,663,115 
1908 - 31,606,064 169,082,579) 1892--_- . 12,249,000 49,093,291 


* Incl. $40,000,000 4s of N. Y. City. z Incl. $71,000,000 4%s of N. Y. City. 

In the following table we give a list of June 1923 loans in 
the amount of $156,366,800 issued by 390 municipalities. 
In the case of each loan reference is made to the page in the 
“Chronicle” where accounts of the sale are given: 





Bros., Boston, at 100.631, a basis of about 4.43%; four issues 
of 4\%s of Trenton, N. J., aggregating $3,210,000, two of 
which were awarded to Estabrook & Co., Hannahs, Ballin 
& Lee, Remick, Hodges & Co., R. L. Day & Co., Hornblower 
& Weeks and H. L. Allen & Co. of New York as follows: 
$1,993,000 at 101.87, a basis of about 4.36%, and $1,075,000 | 
at 101.25, a basis of about 4.37%, and the other two to 


John A. Robbling & Sons Co. of Trenton at a price to yield | 


about 4.21%; $3,000,000 414°% highway bonds of the State 
of Alabama, purchased by the Weil, Roth & Irving Co. of | 
Cincinnati; $2,750,000 544% navigation channel bonds of | 
Calcasieu Parish, Louisiana, awarded to Sutherlin, Barry & 
Co., Inc., of New Orleans and Caldwell & Co. of Nashville ' 





foes. Name. Rate. Maturity. Amount. Price. Basis. 
2673. Abington Sc > Dist., es ae $350,000 102.596 4.05 
2797_-Adams, N. Y- _.4.70 1927-1943 3,100 100.08r 4.69 
| 3024._Akron, Ohio (3 issues) - .4%% 1924-1952 1,075,000) 100.911 4.67 
| 3024--Akron, Ohio (6 issues) rf 1924-1932 187 ,500 } 
| 2905._Alabama (State of) _ 1943-1948 3,000,000 bra iniie ee 
| 3024__Alameda HighS.D.,C ait 4% 1924-1963 750,000 101.56 4.62 
| 3034. -Alameds, County. Calif - 1924 50 000 100.53 4.45 
7 Seen GHGs . onc wel “By ca as i3, Spr: Se ae 
| + SE ie. baer Aa 5 1924-1943 pays 97.98 5.24 
2 ance Sc ist. eb_43 eR “BL yc Bea ae 
oly g ae — soe ae Pi 1924-1953 i”. ond 102.479 4.03 
| SO Eee 6 inienen- <ee- Jie « ae 
oh, -~2ueome oe- 414 1924-1088 m4 — 1. 25 4.23 
9/_._Appleton, s . serially 2 i 
a ~Rscalamoi Ope... W377 5 1924-1933 10,400 101.25 5.24 
, scalamore Dr 0. 
Miss 6 1925-1944 $0,000). ...-.. ioud 
112._Ashtabula, Ohio. 5 1924-1947 120,000 101.72. -... 
Bos | Soe Age I senda ns dete eter 4\4 1927-1943 125:000 102.10 4. 21 
tlanta is artis & @ _ = -eeeesee- 7 860 & ae ewe eum 
2005..Bandon, Ore........-..- 6 1923-1940 40,000 96 6.42 


) 3024- -Beaufort County, No. 
Caro. (2 issues) eet 


1929-1953 


250,000 
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Page. ‘Name. 
3024__ Beaumont, Tex. 5 
4024. - Beauregard Parish, ‘e- . 
3024. .Beliville Sch. Dist., 
30% -Betivate 8 fc. Dist., 
5__ Beloit, W 


Mex 
Bi Bernalillo Co, s. D. 


Mex 
Berhalitio Co. 8. D. é 
_ Sea $ 
Bessemer, a apata 
- 5. B.. -M 


..Blanchester 8. D., 
.Boonton, N. J. 

-_ Boonton Sch. Dist.. 

..Boulder, Colo... -_- j 

BS» Boulder Co. 8. D. No. 


, _Bradley Beach 8. D.,N.J.! 
3..Branch County, Mich. 
.. Branson, Colo. ; 
- Brookline, Mass 
i}. Brownwood, Tex 
. Brule County, So. Dak_- 
.Buncombe Co., No. Caro 
Burlington County, N. J 
_Calcasieu Parish, La- 
California (State of) - 
_Canajoharie, N. Y 
Cape-Au-Gris Dr.D.. Mo_! 
4.-Carlton County, Minn_- 
_Carteret Co., No. Caro__6 
98_._Cass County, No. Dak-__-! 
2 ; Celina Vill. 8S. D., Ohio__5! 
25_._Center Sch. & Center C ivil 
Twps., qne. (2 issues) - 
Cc hamois, oO : 
Charlotte County. F la- 

Chautauqua U -, Free 

8.D.No.1,N. .-.4% 

Cherokee Co., So. f aro__5 

Chicago Sanitary D., 111.4 
.Chicopee, Mass- -- 4! 
_Chicepee, Mass_ _- 
.Chouteau County > 

8. D., Mont_- 
_Olairton Sch. Dist., 

Clark County, Ind 

Clarks, Neb _- 

Clinton 8. D.,N.J 
4..Clark County iad 
798..Clay & Clee ro (Towns), 

Un. Free 8. D. No. 12, 


N. 
Cleveland ise 
Ohio 
-_Cody, Neb. (2 issues) 
Oolorads (State of) 
..College Hill 8. D., 
5..Columbia Twp. 8. D’. 
_.Conejos Co. 8. D. No. 
Colo 
< -Concord , Mass- é 
.-Conrad Sc - Dist., lowa_4% 
3. Cook Co. 8. D. No. 90, Ill 
5 “Corsicana, ‘Tex f 
5..Ouba, 4 
;_-Cumbe og 1o.,No.C arod 
3.-Curry ¢ 8. D: No. 52 . 


N. Mex. 
. D. No. 68, 
whem ee 
_Custer Cc 0. ~ High Sch. 
Dist. No. 1, Colo_ f 
Cuyahoga C ounty, Ohio_! 
__Guyahoga County, Ohic- 
;._Dade Coa. Spec. Tax 8. D. 
No. 6, Fla- 
.. Davison County, So. Dak5 
. Dearborn Ccunty, Ind_-__5 
3..Deertail, Colo 5} 
Deland, Fla 
Delta Co. 8S. D. No. 9, 
Colo --_.- 6 
Denver (City & -C cunty), 
(Moffat Tunnel Dist. de 
Colo 
.. Dewey County, So. Dak- ay 
..De Witt sae Free 8. D 
No. 14, 4% 
-Dillon 8. > ‘No. 8, Bo. Cc. 5% 
..Denora Sch. Dist. 4 
74- - Doylestown, Pa 
.Dubois County, Ind-_ aif 
26.. Duluth, Minn. (2 issues) _4 1% 
en School & Civil 
Ind. (2 issues). _5 
ee ~ Side Levee & Sani- 
ary District, Ul 
2907 - East Whittier Sch. 
Calif 
2907_. Eastwood, N. Y 
3026-_- Ector Ind. 8. D.. Tex 
114._El Segundo, Calif___. 
2907_.E1 Paso, Tex---- 
3026_.El Paso, Tex - 
2907.-Elwoed, Ind____- ‘ 
2907 __ Englewood, + ne 
2907__Englewood, N. J 
2674__English, Ind 
2674__Erie County, N. 
3026__ Fairfield, Ala. (2 issues) _. 
114._Fairmont, No. ‘Sean 
26 /4__ Falls County, ‘Tex 
2799__Fergus Falls, Minn 
2799__ Florence, Ala_ 
114._Frankfort, N. 
3026-_. Frankfort, N. Y 
2907 __ Frederick County, Md__-- 
3026-_.Fulton County, Ohio---_! 
3026_-_ Fulton County, Ohio-- -- 
2799__Galen Pa. F. 8. D 


16,N 
114__Gary, Ind 
2799__Geneva High 8. 
2675.._Gibsop County, Paid 
3026__Gibson County tnd 


2906 
3025- 
3025 - 


3025 
2906 
2674- 
2674 
2798- 


2798. 
2674 


‘City 8. 


” 


) 


Dist., 


rn Doo 


~-* 
GO 


een id On 


114. -Gqahan Co. 8. D 


2907. _Qeateed 7.8 . 


,. ee 
2800- aa Co. 8. D. 


"No. 1, 


es) 
2675- Gratiot Co. Assessmen 
its. Nos. 2 & 5, Mich. 5% 
2800- tant Bay, Wisc 4'% 
2800__Greenburgh Un. Fr.8.D. 
No. 8, N. 4 
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d\0- 


Maturity. 
1924-1933 
1925-1951 
1925-1936 
1924-1938 
41933-1943 


1933 


serially 
1924-1953 


1924-1941 
d1928-1933 


1924-1933 | 
1923-1952 
1924-1928 
1925-1943 
1933-1942 
1925 
1924-1940 


1924-1943 


1925-1943 


1943 
192% 
1933 
1933 

1928-19 953 
1924-1933 
1924-1953 
1924-1933 


1925- 
1924- 
1924- 


1926-1952 


1928-1947 


d10-20-yrs 
1924-1928 
1928-1943 
1928-1943 
1928-1963 
1926-1952 
d10-20 yrs. 
410-20 yrs. 


1024-1932 
1924-1932 


1943 
d1928-1933 
1924-1938 
1934-1953 
20-years 
serially 
1933 
1928-1957 
1943 
19: Fe tae 
194: 
1924- 1933 
1924- 1948 
1924-1939 
1938 & 1939 


1924-1943 
1926-1946 


d10-40-years 


1927-1951 
1927-1951 
1939-1947 
1924-1928 
1924-1932 


1924-1930 
1936-1939 
1926-1963 
1924-1933 
1924-1933 


yearly 
1924-1943 


1924-1953 


Amount. 
220,000 


17 ‘000 


58,000 
30,000 
200 ,000 


152,000 
20,000 


5,000 ,000 
18,000 | 


175,000 


51,500 
550,000 
10,000 
30.492 
55.000 
18 000 


78,000 


700 ,000 
24,000 


1, oe 000 
0,000 


t 6,800 


7,000 
29,000 
150,000 
83,000 


600,000 1 


110,790 
210,000 


60 000 
5,000 


25, 
23,972 
71,917 


17,000 
25,000 
62.400 
400,000 
314,000 


5,000 


6,720,000 
30,000 


, 


90 ,000 
30,000 
25,000 
40,000 
4,500 
275,000 


77,670 
200,000 


30,000 
105 9,000 


9: 39) ‘000 
70,000 


Price. Basis. 
98.06 
101.52 
104.19 
101.52 
100.71 


100 


101.04 
101.85 
100.60 
100 


101.55 
100.65 
101.49 
100.576 
102.50 
100.37 
100.275 
100.31 
96.177 
101.517 


101.54 
101.11 


100.33 


100.395 


100.329 
100.329 


104. ‘69 


r 


103.78 


103 





Page. Name. 

2907 _.Green Co., Ohio 
2675__Greene Co., Ind. 
2800__ Greene County, hs 
3026__Greene Ye. Fr. 


2800 - 


4,N. 
_Greenville 8. D., Mich___5 
3026 - 


_Greenfield, Mass. (3 iss.)_4'4 
3027 - ~Greensboro, No. Caro___5 
3027.._.Greensboro, No. Caro___5 
2800__Greenville 8S. D. No. 17, 

So. C 5 
2800__Gregory 8. 
2800__Hambur: 
3027 _- wanes 
114- 


2800 
290 
3027 - 
2800 - 
3027 


ub. 8. D., “NO, 


“Hardin County, Ohio 
_Hartford, So. Dak. (2 iss.)574 
-Hayerford Tep. 6. D., 


a 
-Haverhill, M&ss_ 
_Hayti, So. Dak_ 
.Heath Springs, So. Caro. 
(2 issues) 
..Hendricks Co., 
.-Hennepin Co., Minn. ___ 
--Hennepin Co., Minn-_-_-_- 
_.Henry Co., Tenn 
_Herkimer, N.Y. 
2908 _ - Herington, z 
_.Hermann 8. D., 
7.-Hiawatha, Kan oe 
__ High Point, No. ‘Caro- 
-Howard County, Md 
-Hudson, N. . 
.Hudson Falls, N.Y 
._Huntington County, Ind- 
Huntington County, Ind_ 
Huntington County, Ind_! 
Huntington County. Ind 2 
.Huntington County, 23-4 
Huntington County, Ind_! 
‘ a a Spec. 8. D., 
Tenn 


(2 iss.) 


‘ ‘ 
be oe Ol Or 


~ 


No. 
-- o. Mich. (5 iss.) 
Huron C ounty, Mich- 
_Huron, So. Dak 
-Idalou Ind. 8. D., Tex__ 
_Indiana (State of) 
.-lowa (State of) 
..lowa (State of) ly 
.-Isabella Co., Mich. (Biss.) __ 
..Jackson Co., So. Dak____! 
75__Jackson Sch. Twp., Ind_ 
._.Jasper Co., Ind__. £ 
2801__Jay County, Ind__- e 
2801__Jefferson Co., Wisc we 
2801 __Jennings Co., Ind. (2 is.)_! 
2801__Jennings Co.. Ind. (2 is. )-f 
2675-__Jersey City, N.J 4% 
2675-__Jersey City, N. 
115--Johnson County, Ind____ 
2908__Johnstown, 4% 
2908 Kalamazoo (City & date ) 
No. 1, Mich_____43 
2801 m1 = (State of) 4 
3028 - *7“* P% Fr. 


1,N : ba) 
2908..-Kenosha, Wisc 4% 
2801. Kernersville, No. Caro___6 
2801_. Key West, Fla. (2 issues) _6 
3028. King City, Mo. (2 issues) 5 
2801 - King Cc tounty 8. D. Union 

“Rk,” Wash .- oak ; 

2801 - -La Grange S. D.. Texas. 
3028. Laird 8. D., C alif___ 

115--Lake County, Il_____- ae 
2675 ._ Lake County, Ohio. 
3028.._La Junta. Colo 
2801. La Porte Co., Ind. (4 is.) - 
2909._ Larchmont, N. Y. (2 iss.) 6 
26-6-__La Salle, N. Y 

115. -Las Animas Co. 8. D. No. 


1 
8s. D. 
...43 


9° 


Colo > did-: 


5, 

115--Las Animas Co. 8S. D. No. 
63. Colo 

115--Las Animas C o. 8. D. No. 
39 

2909 


» Colo sae 
Lawrence Co. 

3028 

3028 


, Ohio 
Lebanon Ind. *s. D. _s 
ak 
Lecompte, La 
3028_.Lemoor Un. one 8. D., 
= 
3028__Lewiston, Me. 

2676. _Lewisv ille, Minn 
115.-Lima, Ohio (14 issues) __ 
115--Lima, Ohio 

115--Lima, Ohio 

2909 lincoln 8. D.. Nebr 

116- eon Co. 8. D. No. 19, 5 


9801. -.Littleton, N. H___ 
3028- Los Angeles City 
8S. D., Calif 

Love land, Wyo ly 
_Lowndes Co. > See 
-Lubbock Ind! 8. D., Tex- ; 
2801 Lucas Co., Obio (10 iss.) - 

115-- Lucas ¢ ‘ounty, Ohio 

115- _Lucas County, Ohio 
2909-_-Lycoming County, Pa-_-_- 


2676 .-McComb, Miss. -_- 

2909 .. Maine (State of) 

2028 ..- Malden, Mass 

2801--Manchester, N. 

2909 .- Maries Co., Mo__-_-_-_. 

3028 ..Marblehead, Mass- 

3028-- Marshfield, Ore___- 

2676--Maryland (State of) - 

2801 --Memphis, F See 

2801 a an"; eee 
emphis ty Se ools, 

2802 } Te 


nn 

116. _Menno Ind. 8S. D. No. 2, 

So. Dak 

3029__Mercer County, Pa 
3029__Meridian, Miss 
3029__Meriden, Con 4\%4 
2802__Miami each. Fila. (2 iss.)5%4 

116_-Miami County, Ind 4 
2909__Miami County, Ind 
2802__Mills County, lowa 
3029__Milton, Pa hy 
2802 _ -Milwaukee, Wis. (4 iss.)_4% 
2802_- Minneapolis, Minn .(5iss.)4 ¥ 
2910__Minneapolis, inn. _.4% 
2910- a ille Graded S. D., 

oO 


3676. -_Monessen. 4 i3 
2802. Been aS City, Pa._.4\% 


a) 
2909- Linden Twp.8.D.,N.J- “43 
4 


2676 - 
2909 - 
3028 


Maturity. 
1923-1932 
1924-1933 
1924-1933 


1924-1953 


1925-1964 
1924-1947 
1943 


1924-1952 
1924-1932 


{ '33-'38&'43 


1928-1942 
1928-1942 


1924-1943 

1925 1948 
953 

1927- 6 


1928-1957 
1929-1943 
1926-1950 


1925-1950 
1924-1943 
1925-1942 


» d10-15 yrs. 


1924-1933 
1928-1953 


20 years 


d10-20 years 


1933 
1924-1943 


1924-1943 
1924-1943 
1926-1930 
1924-1932 
1924-1947 


1924-1963 
1924-1943 


1923-1962 


1924-1932 
1924-1932 
1924-1932 
{1938,1943, | 
(48 & 


1941-1950 


1924-1943 
1924-1943 
1924-1943 
1926-1938 
1926-1942 
1943-1963 
1929-1949 
1950-1962 


1943 
1926-1950 
Yearly 
1926-1930 
1925-1943 
1924-1933 
iget ieee 

1924-194 
Sart ha 
1923-1943 
1924-1953 
1924-1943 
1924-1953 


1928-1937 


Amount. 
114,6 
144,000 

13,500 


60,000 
12,000 
120,000 
1,000,000 
300 ,000 
240,000 
94 ,000 


110,000 
34,000 
31,000 


21,000 
210,000 
12,000 


7 
2, 


35, 
ll, 
50, 
85, 
36, 
19, 


50,000 
45, 
834.000 
240,000 
26.650 
5,600 
8.800 
15,000 
6,300 


9,760 
17,600 


50,000 


475,000 
199. 400 
199,400 
25,000 
50,000 
200 ,000 


2.345.000 


,655 ,000 } 
69,600 
10.000 
11,000 
19,600 
27,200 
600 ,000 
18,200 
29,000 


2, 228, ~~ 


: 64 ,000 
1924-1948 25,000,000 


495,000 
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800 ,000 
197,000 
300, aa 
100,000 
78,000 
75,000 
650,000 
906 ,000 


21, 
330, 
20, 


35,000 
165,000 
144,000 
50,000 
449 ,000 


97.79 
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babe. ‘Sesion Co., Ohio_ 


-5 +4 1926-1945 228,000 
2802._._Montgomery Co., Ohio._.5'% 1924-1932 71,000 
2676__Montebello 8. D., Calif.__5 1924-1953 100,000 
2910__Montana (State of)____- 4 41933-1943 40 ,000 | 
2910__Montana (State of) _-_-_- 4% d1933-1943 150,000! 
2910_._Montgomery Co., Ohio__6 1926-1940 227,000 
2677 .._.Montville Twp., Ohio___6 1924-1932 23 ,626 
3029_-Monticello, Ind______ 5 1925-1936 25,000 
2802 Moorefield Sch. Twp., O_5 1924-1928 2,500 
2802-_ Mosquito D. 0G et BR ertctong 58,450 
2677..Mount Airy, No. Caro. 

(2 ON ~~ 2 pegnsgar TY: 1986-1958 65,000 
2910._Moulton, Tex_.._...-.-5 ss cca a on 12,000 
3029..Montrose,Colo______._.5 --------- 24,000 
2802._Mt. Morris Un. Fr. 8. D., 

a ‘445 1924-1961 190,000 
3029. - Mountain View 8. D., 

AS a, Se 514 1925-1936 12,000 
3029__Mt. Vernon, N. Y__-_-_--- i 1924-1928 15,000 
2802 - he Go. Ind. 8. D.. 

eS 1938 125,000 
2910-_ pr. 7.8 County, Mich. 

Ce re -5% Yearly 80,775 
3029. _Nacogdoches C i PN a cel a 43 ,000 
2677._Nassau County. N. ¥_..4% 192! 5-1932 700,000 
3029._Newburgh, N. Y_____ 4&4' 1924-1963 500,000 
2910__Newcastle County, Del. 

> oo eee ee 4! 1939-1949 150,000 
2910__New Jersey (State of)__.4 1938 5,000,000 
2677__New Lexington, Ohio____6 1924-1931 6,000 
3029__Newton County, Ind____5 1924-1933 15,384 
3029- _Newton County, Ind..._5 1924-1933 16.640 

3029__Newton County, Ind. 5 1924-1933 12.528 
3029 _ _Newton County. Ind____5 1924-1933 12,600 
116.._Newton Falls, Ohio__-_-__6 1925-1928 2,300 
, a ag, rene 5 1952 410,000 
2677 ._Northamp ton, Mass__..44 1924-1933 20,000 
2802__North aunatead Un. Fr. 

We. BP, SEO. 10, Be. 8 accel 1928-1947 130,000 
2677__Norwalk 8. D., Ohio____5 1924-1932 18,000 
2910__Oakland County, Mich... . Yearly 200 ,00O0 
2677..Ohio County, Ind_______5 1924-1933 30,000 
3029. Oneonta, N. Y________- 4% 1924-1933 217,000 
2911__Orange County, Ind_-_-__- 4% 1924-1933 5,800 
2677. Oregon (State of)______- 434 1942-1959 219,270 
2911__Ouray County Sch. Dist. 

ee oe Oe 6 kp a ne 5,000 

117.__Oxford, N.C. (2issues)_._5%4 1924-1943 182,000 
ee ee a  inwobwees 5,000 
2911. ~Pearees Mill Twp. Sc h. 

ag ee eee oe 75,000 
3030_..Pecos Co. Water Impt. 

Eas, oe. 2. TK...-.«.8 1930-1941 60 ,000 
3030__Person County, No. Caro.5 1929-1943 15,000 
3030__Pettis County, Mo_____.4%4 1924-1943 350,000 
2677._Pelham Un. meee _ Sch. 

Dist. No. 1, a 1928-1934 7,000 
2911__Phillipsburg, N. x PEEL: AS Yc aiiterh ak 150,000 
2803_-Perth Amboy, N.J_____- 4%4 1925-1963 248,000 
2803__Perth Amboy, N. J__---- 4% 1925-1938 49,500 
2803_-Pike County, Ind_______ 5 1924-1933 30,000 
2803__Pike County, Ind___-___. % 1924-1943 39,000 

117_-Pike Twp. Rur. 8. D., 5% 1924-1946 5,000 
2911__Piru Sch. Dist., C ait’ is 1924-1925 2,( 
117.- Pittsburgh, Pa: (5 iss.)-.444 1924-1953 1,021,000 
3030._.Plattsmouth, Neb......5% —.------- 9,000 
2678__Pleasantville,N.Y.(2iss.)414 1924-1943 32,000 
2911--. — Twp. Sch. Dist. 

EE cn scunnall 1929-1943 100,000 
2911..Pertage, Pa...........- eae oe $0,000 
2678__Portage Twp. 8. D., Pa__4 4) 1933. °38,\ 

1°43 ,"48&'53 | 4 000 
2803__Porter Co., Ind. (3 iss.)..4% 1924-1933 600 
2678.-Portiand, Ore.........- 4%4 1934-1943 2 200" ‘000 
2803- Post Gibson Separate Sch. 
+ hve eS 54 Yearly 50,000 
2803 - _Port ¢ Gibson Separate Sch. 

nap eallligaiadiel 5 7 Sagat a 10,000 
2803__Port of Seattle Wash 2-78 1924-1965 100.000 
117.-Pukwana, So. Dak- ----- 41933-1943 ,000 
117.--Quitman Co. Super Dist. 

ee eee % 1924-1948 50.000 
117__Railroad Sch. Twp., Ind_6 1924- 1938 48 .000 
3030_- Randolph Co., Ind. (4 iss.)5 tece cua 118,700 
117_._Raton Municipal School 

Dist. No. 11, N. Mex__5 2 ¥ 50.000 
2912._Redwood County 8. D. 

No. 69, Minn_-_- 4% 19: 53 15,000 
2912__Renova, Pa-_----.- .-.4% Every 5 yrs 65,000 
2012... macmeane., Va. ......... 4% 1¢ 957 500,000) 
2912._ Richmond, Va_------ .-4% 1933 500,000} 
2912__Richmond, Va -4% 1924-1938 500,000} 
2912__Richmond Hei ights. ‘Ohio_5 % 1924-1935 12,000 
2912__Ringwood 8. , Okla- oe cuales 25,000 
2912__Ripon, Wis ___-______- 5 1924-1931 20,000 
2912__Rock Hill, So. Caro_____5 1925-1962 60,000 
2912__Rockingham Co.,No.Car.5 1939-1944 41,000 
2678. Routt Co.S.D.No.2,Colo.5% d1933-1943 ,000 
2803. -Routt Co.S8.D.No.11,Col.5'% 41933-1943 10,000 
2912__Routt Co.8.D.No.38,Col.56% ------- 45,000 
3030_-Roxboro, N. C. (3 issues).5%4 1926-1964 230,000 
2803.-Royal Oak, Mich_-_-.---.-5 Serially 115,000 
3030.-Rush County, Ind______5 1924-1943 21,600 
2803_.-Rutherfordton, No. Caro.54% ____- 50,000 

C20, ee BE, DEO nc wn segs iy 1928-1943 2,500,000 
118._St. Louis Co. Ind. 8. D. 

No. 35, Minn. (2 iss.) - - 1927-1936 9, 
2912__St. Paul, Minn~_.----- ; 1943 455,000 | 
2912._St. Paul, Minn------- 4% 1943 645,000 
2912__Salem Un. Fr. 8. D. No 

16, N. 1924-1930 14,000 
2678- ret OS 8.D. “‘Tex_! 1924-1962 1,000,000 
2912--San Buenaventura 8. D.. 

adel ib te Bi 5 1924-1948 25,000 
118.-San Diego, Gal. (2 iss.)__5 1924-1963 920,500 
2912__Sault Ste. Marie, Mich__5 1924-1928 8,000 
2803 . _Sayreville Sch. Dist..N.J_5 1925-1938 23,000 
2678 . -Seazutate Un. Free 8. D., 

mb ..emeeee... =... ‘4% 1925-1966 219,500 
2803__Shelby Co., Tenn. (2iss.).4% 1933-1957 975,000 
2912__Simi Val.U.H.S.D.,Calif_5 1932-1951 20. 000 

i ss I oo coke een 2s ‘dun eee 2,000 
*HS- Springdale own — _5 1924-1943 80 000 
118 pringdale ae ch 

 . “ie 4441948 & 1953 J 
3031 ..Sprineficid, _ etnies 4 1924-1953 630,000 
3031 -- ae Cs. 4% 1924-1953 248, 
2803__Stockton Un. Free 8. D. 

| eh 5 1933-1951 28,000 
2679__Stokes Gounty, No. Caro.6 1930-1941 000 
a- “Sugar Ridge 8D. 5 —- - Yearly 6,500 

31_.Sugar Ridge wp., 

APE SEAS “O 5 1924-1934 8,000 
2913.-Sumnit, See 4% 1925-1963 55,000 
3031-_-Sumter County, Rams.--5% onde eae > 152,100 
2, nw. 2, ME nsee ne nena nee 40,000 
2679__Switzerland BRR ig Ind.4% 1924-1933 9,100 
55 - -Surey County, No. Caro_5 19: 150,000 
2804__Surry County, No. Caro_5 1943 105,000 
pS ee = 924-1948 150,000 
280 --Syracuse, N.Y. sencane ieee tae 603,000 | 
2803. _8 ai sala de eae 1924- oo OOD. 


Rate. 


Maturity. Amount. 


15,000 


I Tice . 
104.93 
101.65 
101.40 
100 


104.901 
101.75 
101.50 
100.20 
101.50 


101.04 
100 


102.188 


100.27 
100.02 


100.53 


100. 279 


100.330 
100.809 
100.32 
104.64 
100.60 


106.141 
1 


102.64 


100.58 


104.84 
102.73 


102 91 


99.64 


100.14 
100.416 


100.033 
100.357 
102.76 


100.85 
100.10 


101 
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Maturity. 


Page. Name. Rate. mount. Price. is. 
118. Taylorsville Vilage 8. D.,_ Amanat cots 
@ ee ene---------~ } 1924-19 ,000 Nos 
3031 _-Terra Geia Road & Bridge Ss ae 
7 placa a. dktieeead 55,000 96 6.37 
2913- .Texas (State £8 8 Sas esate 451,500 ...... ‘aati 
2913_-Thomasville, No. Caro_-6 1926-1947 1505000 103.60 5.65 
3031- ee go c ounty, Ind. 
)-.----------8 1924-1933 18.500 108 98 4.21 
2804_.Tioga, N. Y____- ..5 1924-1930 00.43 4.93 
2679_.Tonawanda, N. Y______- 444 1924-1947 24" OOD 101 397 4.23 
2679--Tonawanda, N.Y - --4% 1924-1944 21,000 102.127 4.24 
118--Torrance Co. 8. D. No. 
iy Be Be wn cons cen a ee 30, a Le 
3031__Trenton, N. J_- --4% 1925-1959 1 993) 900 101.87 4.36 
SCE”, Fe ee 4h, 925-1948 1,075,000 101.25 4.37 
3031..Trenton, N. J- ----4% 1994-1933 74,000 101.34 4.24 
3031_.Trenton, N. J- ---4% 1924-1932 68,000 101.22 4.21 
2679 - -Trafford, Pa _-------__- 4% '33,'41&'48 li oe 02.80 4.28 
2804. _Troy, acm ansienedel 4% 1924-1943 276,000 100.88 4.15 
9804. _ Troy, No. Caro--_- POR ES. ee! 60,000 102.57 _.- 
2804__ Trumbull County, Ohio-_514 1924-1932 200,000 _.___- re 
po SS OS. are 5% 1927-1932 eT Sule wha 
, . ee -5 1933-1947 eet on 
3031_._U nion (T.) Union Free 

8S. D. No. 5, N. Y__..4.60_ 1923-1940 35,000 100.08 4.59 
2804._Uniontown, Pa__..__._- 4% wean 5 yrs. 300,000 101.895 4.10 
2804._Upper Arlington, Ohio 

2 ineee) stich tein Gide dail 5'g 1924-1932 297,000 101.132 5.26 

118__Utica, N. Y. (9i Ly a " 4 44 1924-1943 403,037 100.44 4.19 
3031_- Valle Bork o. Dak__ 1928-1934 3,500 100 6.00 
118..Van Buren a Ww ae 

Impt. Dist. No. 1, Ark- BM caseseecn, see) «(wake s 

118..Van Wert County, Ohio. 1924-1932 117,800 100 5.00 
3032_.Vernon, Tex _-_-_--_- 5 5% Serially i?) _ mars 
2913_ - Vicksburg, Bee os ce _5 1924-1948 125,000 100.10 4.99 
3032__ Vigo County, Ind______- 5 1924-1933 7,400 100.91 4.82 
3032_-Wake County, No. Caro_5 % 1925 RSS eae. aay 

119._.Waltham, Mass- --. -o8 1924-1942 350,000 101.487 4.07 
3032_-Warren, Ohio (3 issues)__53, 1924-1933 138,805 101.446 4.19 

119__ Warrick County, Ind____5 1924-1933 3,650 100.41 4.92 
2804. .-Washington, La________6 1924-1952 32,000 101.09 5.91 
2913__Washington Sch. Twp., 

(ga at tg 9% 1924-1938 89,500 100.40 5.44 
2913_.Waterbury, Conn. (2 iss.) 4 Yearly 350,000 103.25 4.29 
2805. .Wawatosa, Wis_-------- 1924-1943 30,000 102.67 4.71 
3032__W ashington County, ind. 

i See ee? 1924-1933 11,920 100.15 4.97 
3032_..W ashington Un. H.S. D., 

ee ee 1924-1948 150,000 101.68 4.82 
2913- Soe Mass. (4iss.)4% 1924-1943 107,500 101.02 4.10 
2913__Wautauga ©o., No. Caro.5! 14 1943 ’ 105 5.09 
2805..Wendell Graded 8. “"¢ 

ee CT ct si beeenes 1953 25,090 y109.31 ar. 
3032__. Westfield, N. ’ ete aes 43 1925-1935 0 100.59 4.6! 
3032_- Westfield, N. J____--__- 4% 1925-1934 105,000 100.46 4.67 
3032_.West New York, as doo 1925-1937 290,000 100 5.00 
3032 - ons New York, N. J___5 1925-1963 127,000 100.50 4.96 
2805_..West Orange, N. J --4% 1925-1943 83,0 100.10 4.49 
Sonn. Se, SO. Cwunce se naaweones 250,000 101.51 ayes oA 

119_.White County, Ind______5 1924-1933 11,5 100.5 4.89 

1':9__White County, Ind_----- 5 1924-1933 8,5 100.55 4.88 
2914__ Whittier Un. High 8S. D., 

ois aa Aan aca oi "5 _ 1924-1948 225,000 102.28 4.80 
2805. .W pitgmeport, a aT ah Be 4% d1933-1953 00,000 101.065 —___- 
3032_.Winchester, Ind__-_-___-- % 1924-1943 25, 100.086 4.74 

120- -Wiavee Pr sine Sich. Dist. 

SO} le 1943 DME. isesens aches 

120__W cod County, Ohio... ...5 1924-1931 304,000 100 5.00 
2805. . Worcester, Mass. (4 iss.) _4 1924-1943 252,000 100.09 3.99 
2914.__Worcester, Wis_____-_-_- Ae tee ee te 10,000 100 5.00 
3032_._W romaine Twp. D. 

ht EE ecaier aurdtinores % 1938 25,000 98.74 4.62 
ae ie 514 1924-1932 18,000 100 5.50 
2914__ Yankton, .So. Dak___- --6 1924-1933 10,000 102.10 5.54 
2914__Yocona Gon. 8.D., Miss... _.__.---- 12,000 100 BS sen 
2914__ Yuba City, Calif. (2 iss.) a Calg ans Sar 40,000 100.17 on 
Total bond sales for June (3° 0 municipalities _ 
covering 550 separate issues) -.......--- $156 ,366,800 


REVISED TOTAL FOR PREVIOUS MONTH. 


The following item 


of May should be eliminated from the same. 
page number of the issue of our paper in which the reason 
for the elimination may be found: 


Page. Name 
2914__ Wisconsin Rapids. Wis. 


We have also learned of 
previous months: 


Page Name. * 
113. ‘Nay County, Ky 
2906__Cordell Sch. Dist., Okla. 
ile SES TR a8 je 
3026_.Fa th. So. Dak. (3 iss.)__6 
2907__Fouke Spec. S. D., Ark. 
Agee) sak ah insta > te 6 
2907 - - reve 4 TPE AE 
2907 - Granditle 8. D., Okla 3 


114._Green Forest 8. D., Ark 
2908 - a Township, | tl.” 


No. 
S0G8.. ce, ME ceca ceneesl 
2912__Seattle, Wash. (8 issues) - bx7 
118-.Tacoma, Wash_____. 
2913.-Verden Sch Dist., Okla _ 8 
3032__Viroqua (City and Town 
of), Joint 8S.D.No.1 Wis4% 
119-- Voorheesville, N. Y_---- 4% 


e Tex 


(May list) 


Maturity. 
1928-1953 $160,000 


1925-1934 
1924-1948 
"various 


1926-1938 
yearly 


Amount. 


40,000 
47,000 


20,000 
30,000 
46,000 
13,500 
50,000 
75,000 


54,624 ° 


164,947 
14,415 
25,000 


140,000 
38,500 


, included in our total for the month 


We give the 


Amount 


Price. 


100 
100 


100 
104.323 


. $120,000 
the following additional sales for 


Basis. 


5.00 
6.00 


6.00 
4.61 
6.00 


All the above sales (except as indicated) are for May. 
i will make the total sales (not 
including temporary loans) for that month $93,482,692. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


These additional May issues 


Page. Name. Rate. 
3083 _-Alberta (Province of)_-..5% 


3033 . Alberta ean of)....5% 
120__ Bellville, Ont__..______- 
3032__British © columbia (Prov. 


of) 
3032 - - Brim Columbia 


(Prov. 
120__Chicoutimi, are eT he 5% 
2914_-Coubourg, Ont________- Big 
2681_-Cornwall, Ont___------- % 
3033 - an. cent do's 5% 
120. .Eimira, Ont........-...5% 


201s. -Hunteville, Ont. @ las.) 22854 
130. Jemeeee, Ouse. .....--..- f 
3033. Kitchener, Ont. (3 issues)5 
2915-_Leaside, Ont. (2 issues) ._514 
3033--London, Ont_-..------- 5 
2805. - Lunembu | i teres 544 
2914__Manitoba Province of)_- 
3 a Province oO 228 
120__North Sydney, N.S-.----_-- 
3033_-North York p., Ont..5 


4s 


a 


963 
1952 
Yearly 
1943 
1948 
Yearly 


Yearly 


Amount. 
2 


09,500 
100,000 
186,750 

1,000,000 


Price. 
81 


Basis. 


5.31 
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Maturity. Amount. 


Pee. Name. 
120__Orillia, Ont 
2805.._Oshawa, Ont----. 
3033 ..Parrsboro, N.8_-- 
2805. Pointe Clare, Que- - 

120. _Queens County, N. B___- 
2915..Red Deer Mun. Hospital 
Dist., Alta 
2681__Saskatchewan (Prov. of) 1 

120. Shawinigan Falls, Que...542 1924-1953 
2915. Sherbrooke Protest't 

Commission, Que 1924-1953 

2681__Sudbury, Ont 5% Yearl 
120__Sydne 


101.87 
96.13 
100 


99.18 
100.77 


99.56 
95.09r 
99.57 


Yearly 10,000 
943 3,155,000 
75,000 


100,000 
37 000 


22 6.10 
2915. .Woodworth R. M., Man_5'% 97 5.78 
2915.. York Twp., Ont. (3 iss.)_ Var. 99.458 5.375 


Total amount of debentures sold in Canada 
Pe einans sau 


Yearly 554,414 


$12,752,246 


Average date of maturity. d Subject to call in and during the earlier 
year and to mature in the later year. k Not including $53,089,124 of 
temporary loans reported, and which do not belong in the list. z Taken 
by sinking fund as an investment. y And other considerations. r Refund- 
ing bonds. * But may be redeemed two years after date. 


NEWS ITEMS. 


Alabama (State of).——Cerlain County Indebtedness not to 
be Included in 34%% Debt Limit, Court Rules in Russell County 
Case.—In a suit brought by the Troy National Bank, of 
Troy, Ohio, against Russell County, to force the county to 
recognize some of its securities, about $100,000 in amount, 
consisting, in the main, of road warrants which the county 
had repudiated on the ground that the securities which were 
placed by previous county officials, had exceeded the debt 
limit of 344% as defined in Sec. 224 of the State Constitution, 
the U. 8S. District Court at Montgomery has upheld the 
validity of the obligations, and has decided that the county 
must pay the principal on them. Judge Hemry D. Clayton, 
who wrote the decision, held that obligations of a county, 
which are mandatory and involuntary, are not ‘‘debts’’ 
within the meaning of Sec. 224. The Birmingham ‘‘Age- 
Herald” of June 24 contained the following in reference 
to the decision: 


An interesting interpretation of the law as it affects Alabama counties 
in contracting debts is found in the opinion handed down by U. 8. District 
Judge Henry D. Clayton in the case of the Troy National Bank vs. Russell 
County. Judge Clayton held that obligations of a county which are 
mandatory and involuntary are not ‘‘debts’’ within the meaning of Sec. 
224 of the Constitution of Alabama, and further tnat in such a case where 
a county seeks to repudiate an obligation on the und that it is invalid 
= a a of proof is upon the county to estab the invalidity of the 
obligation. 

he case in question was that in which Russell County authorities 
sought to repudiate obligations of the county on the ground that a previous 
Board of County Commissioners had exceeded tne constitutional limita- 
tion of 34%% of tne assessed value of the —. proversy in contractin 
the debts. M. 8. Carmichael, appointed by Judge Clayton as s a 
master, held that the county had not exceeded its debt limit and that 
the obligations were valid, and his report was sustained in Judge Clayton's 
opinion wnich held that Russell County must pay the sum sought to 
be repudiated, amounting to nearly $100,000. he suit was brought by 
the Troy National Bank of Troy, Ohio, one of the purchasers of the con- 
tested securities. 

Road warrants constituted a considerable proportion of the obliga- 
tions whicn Russell County sought to repudiate. 

In his opinion Judge Clayton stated: 

“The Legislature of the State nas wholly or in a large measure dele- 
gated its power and authority over the public roads of the State to the 
several counties; and as to that subject the county has legislative, judicial 
and executive authority. Acting through its Court of County Com- 
missioners or Board of Revenue, the county may by virtue of the statutes 
make all reasonablé lav. rules, regulations and contracts with respect 
to the construction. maintenance, use and operation of its public roads, 
including the right to levy a special county for that peepee. and as 
has many times heen sail by the Supreme Court of Alabama, every 
reasonable intent must be indulged in favor of the legality of such acts, 
rules, regulations and coniracts. It may be seriously doubted that such 
obligations of tae county. and temporary loans e in anticpiation of 
taxes for the current yeur, for the purpose of raising revenue to care for 
the mandatory and invcluntary obligations of the county, are or ought 
to be considered ‘debts’ within the meaning of the constitutional pro- 
vision eggs oy ‘ 

“Ind , this seems to be substantially the view entertained by the 
Supreme Court of Alabama and likewise by the Attorney-General of the 
State as indicated by his opinion introduced in evidence, and the view 
adopted by the Examiner of Public Accounts of the State in his investiga- 
tion and report ugee the financial condition of the county; and since the 
original bill was filed in this case counsel for the county has petitioned 
this Court monthly for the payment of such claims and expenses on the 

ound that they are mandatory ye = ey absolutely essential to the 

unctioning of tne county, and such claims nave been uniformly allowed 
slenono amounting in the aggregate to something approximating 

“There is admittedly conflict of authority on this question, but the 
Supreme Court of the United States, as also the Supreme Court of Ala- 
bama, have indicated that they favor that line of authorities whicn make 
for a liberal construction of such constitutional provisions—a construction 
which accords with reason and ‘common sense.’ I am therefore inclined 
to the opinion that those obligations of the county are mandatory and 
involuntary anc not ‘debts’ within the meaning of Sec. 224 of the Con- 


stitution.’’ 

Ao, in his opinion, Judge Clayton stated: ‘‘When as here it is 
admitted that these obligations were issued, sold and marketed in good 
faith; that the revenues derived therefrom were properly expend by 
the county in order to enable it to discharge its duties and functions, 
and that the holders thereof acquired them in good faith, for value; and 
when the county now, and in the face of the expressed solenm recitals 
and declarations of its constituted authorities, on the faith of which they 
were sold, seeks to repudiate these obligations, common honesty and the 
principles of fair dealing suggest that their invalidity should be shown by 
clear, satisfactory and convincing evidence, and may not be left to doubt 
a. a conjocture, and the burden of establishing the fact rests upon 

e county. 

Judge Clayton held further that ‘It appears that one of the duties of 
the Commissioners Court in issuing the obligations of the county is to 
ascertain whether or not the debt limit has been, or will be thereby ex- 
ceeded. It would seem not only reasonable, but necessary that this 
duty should resolve upon some one—some official or tribunal of the county. 
The purpose of the county in issuing its obligations is of course to raise 
revenue or to pay debts and it is manifest that if the prospective creditors 
or ag Sey oe of such securities are required to investigate and ascertain 
each for himself, whetner or not the debt limit has been exceeded, it is 
nardly reasonable to suppose that the county would make much if any 
pro: in the disposition of such securities." 

oward the conclusion of his —, Judge Clayton called attention 
to the fact that it is not the public policy of the State of Alabama ‘“‘to 
repudiate its obligations on technical grounds.”’ 

Judge Clayton held at another point in his opinion that the road cer- 
tificates and warrants issued by the county are not negotiable. 





Georgia.—Legislature Convenes.—On June 27 the Legis- 
lature convened in regular session. The new Governor, 
Clifford M. Walker, assumi office on June 30, in his 
inaugural address, expressed ‘the opinion that the taxation 
system of the State needed to be reformed. He urged the 
General Assembly to enact legislation which would tax 
intangible personal property. 


Illinois (State of).—Governor Signs $100,000,000 Road 
Bond Bill.—Governor Small on June 29 affixed his signature 
to the $100,000,000 road bond bill passed at the present 
session of the Legislature. The measure will be submitted 
to the voters for ratification in November 1924. 


San Diego.—East San Diego Votes to Become Part of San 
Diego.—On June 26 the voters of East San Diego, 


by a 
majority of 235, ballotted in favor of annexation to the City 
of San Diego. 


Texas (State of).—Gasoline Taz in Courts.—The con- 
eet omg yr A of the Gasoline-tax Law passed at the recent 
session of the Legislature (V. 116, p. 2905) is being tested 
in the courts. The Pioneer Oil & Refining Co. and the 
Slimp Oil Co. have refused to pay the one-cent-a-gallon 
levy imposed by the law, and Asisstant Attorney-General 
Frank Kemp has now brought suit to force payment of the 
tax in the Fifty-third Travis County Court. 


BOND PROPOSALS AND 
this week have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. 32 (P. O. Kuna), Idaho. 


—BONDS VOTED.—At an election held on June 23, $31,200 school 
building bonds were voted 


ADAMS COUNTY (P. O. Natchez), Miss.—BOND SALE.—The 
$25,000 5% coupon bonds offered on July 2 (V. 116, p. 2905) were awarded 
to the City Bank & Trust Co., Britton & Koontz Bank and the Bank of 

Jommerce, all of Natchez, at par. 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BONDS NOT SOLD.—The issue of $800,000 4% % school bonds 


offered on July 3 (V. 116, p. 2797) was not sold. The bonds will probably 
be re-advertised. 


ALABAMA (State of).—BONDS OFFERED BY BANKERS.—The 
Weil, Roth & Irving Co. of New York and Sutherlin, Barry & Co., Inc. 
of New Orleans are offering to investors, at prices to yield 4.40%, the 
$3,000,000 444% coupon or registered series ‘‘B’’ highway construction 
bonds awarded to them as stated in V. 116, p. 2905. 


ALAMANCE COUNTY (P. O. Graham), No. Caro.—BOND OFFER- 
ING .—Sealed proposals will be received until 2 p. m. July 12 by B. M. 
Rogers, Clerk Board of County Commissioners for $95, coupon (with 
pane of registration as to principal only) funding bonds. Denom. 

1, . Date July 1 1923. Prin. and semi-ann. int. (J. & J.) payable 
in gold coin at the National Park Bank, N. Y. City. ue on July 1 as 
follows: $2,000, 1924 to 1936 incl.; $3,000, 1937 to 1944 incl.; $3000 
1945 to 1953 incl. Bidder to name rate of interest not to exceed 512%. 
A certified eneck for 2% of bid, upon an incorporated bank or trust com- 

any, payable to Alamance County, required. Successful bidders wil? 
furnished witn the opinion of Reed, Dougherty & Hoyt of N. Y. City. 
that the bonds are valid and binding obligations of the County of Alamance. 

ALBION, Orleans County, N. Y.— BOND SALE.—The $14.000 
coupon or registered street-improvement bonds offered on July 2 (V. 116. 
p. 2905) were awarded to Farson, Son & Co., of New York, on a bid of 
100.68 for 5s, a basis of about 4.86%. Date Aug. 10 1923. Due $1,400 
yearly on Aug. 10 from 1924 to 1933, inclusive. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
Sealed bids will be received by Thos. J. Connelly, County Treasurer, until 
10 a. m. July 10 for che pugyease at not less than par and accrued interest 
of the following issues of 5% coupon bonds: 
$16, odenbeck Road construction bonds. Denom. $800. 

9,000 Reynolds Road construction bonds. Denom. $450. 

. Due one bond of each issuc 


NEGOTIATIONS 


Date July 5 1923. Int. M. & N. 15. 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 


ALTON, Madison County, IIl.—BOND ELECTION.—A_ speciaf 
election will be held on Aug. 7 to vote on the question of issuing $115,000 
playground and city hall impt. bonds. 


ARCHBOLD, Fulton County, Ohio.—NO BIDS RECEIVED.—There 
were no bids received for the $10,400 54% Union Street improvement 
bonds offered on July 2 (V. 116, p. 2797). 

ASCALAMORE DRAINAGE DISTRICT NO. 1 (P. O. Charleston), 
Tallahatchie County, Miss.—BOND SALE.—The $80,000 6% bonds 
offered on June 26—V. 116, p. 2797—-were awarded to the Bank of Com- 
merce & Trust Co. of Memphis. Due 1925 to 1944, incl. 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING.— 
E.G. Thompson, Secretary of Board of Commissioners, will receive sealed 
bids until 4 p. m. July 9 for the following 6 2 bonds, aggregeting $925 000: 
$275,000 public impt. bonds. Due as follows: $6, , 1925 to 1939, incl.: 

$7,000, 1940 to 1954, incl., and $8,000, 1955 to 1964, incl. 
650,000 street impt. bonds. Due as follows: $32,000, 1925 to 1934, incl., 
and $33,000, 1935 to 1944, incl. 

Denom. $1,000. Date June 11923. Prin. and semi-ann. int. (J. & D.) 
ayable in gold in New York. A certified check for 2% of amount of bonds 
id for required. Bonds will be prepared under the supervision of the 

United States Mtge. & Trust Co. of N. Y. City, which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon, 
and the validity of the bonds will be approved by Chester B. Masslich, 
N. Y. City. Bids to be made on blank form by above trust company. 


ASHTABULA, Ashtabula County, Ohio.—PURCHASER—PRICE .— 
The issue of 5% coupon main sanitary sewer bonds offered on June §6— 
V. 116, p. 2420—was awarded to Wm. R. Compton & Co. of New York, 
in an amount of $120,000, for $122,06. ual to 101.72. Date April 1 
1923. Due serially from 1924 to 1947. A list of the bids received for this 
issue was given in the ‘Chronicle’ of June 16. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Sealed bids wiil be received by W. W. Howes, Clerk of Board of 
County Commissioners, until 1 p. m. (Eastern standard time) July 16 for 
$22.500 544% road impt. bonds, issued under Sec. 6929 of Gen. Code. 
Denom. $500. Date April 1 1923. Int. A. & O. Due $2,500 yearly on 
Oct. 1 from 1924 to 1932, incl. Each bid must be accompanied by a certi- 
fied check for $500, payable to the County Treasurer. 


ATLANTA, Fulton County, Ga.—BOND SALE.—Our Western repre- 
sentative advises us that the Loury Bank & Trust Co. of Atlanta has pur- 
chased $150,000 market bonds. 


ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (daylight saving time) July 18 by 
Albert Beyer, Director of Revenue and Finance, for ham gra at not less 
than par and int. of an issue of $1,620,000 coupon (with privilege of regis- 
tration as to prin. and int. or prin. only) bonds to bear interest at a rate not 
to ex %. . Nomore bonds will be awarded than will produce a premium 
of $1 ,000 over $1,620,000. These bonds are issued in four blocks as follows: 
$993,000 general impt. bonds. Due yearly on July 1 as follows: $33,000 

1924; $30, 1925 to 1934 - $35,000 1935 to 1937 incl.; 
$25,000 1938 to 1949 incl.; $30,000 1950 to 1953 incl.; $35,000 
1954, and $25,000 1955 to 1958 incl. 
295,000 school bonds. right on July 1 as follows: $10,000 1925 to 
1953 incl., and $5,000 1954. 
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183 ,000 water bonds. Due yearly on July 1 as follows: $8,000 1924: 
$10,000 1925 to 1934 incl-, and $5-000 1935 to 1949 incl. 


149,000 city improvement bonds. Due yearly on July 1 as follows: 
$19,000 1924 and $10,000 1925 to 1937 incl. 
Denom. $1,000. Date July 11923. Int.J.&J. Prin. and int. payable 


at the Hanover National Bank, New York. Cert. heck on an incorporated 
bank or trust campers - for 2% of amount of bonds bid for, payable to the 
or of Atlantic City, required. Bonds will be ores under supervision 
of U. 8. Mtge. & Trust Co., New York; legality will be approved by Clay 
& Dillon, New York. Successful bidder must take up bonds by Aug. 10. 
Bids must be made on blanks furnished by the city. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
The issue of 5% coupon or registered building-construction bonds offered 
on July 3 (V. 116, p. 2905) was awarded to the Bankers Trust Co. of Atlan- 
tic City on a bid of $140,012 50 for $136,000 bonds, equal to 102.95—a 


basis of about 4.65%. Date July 11923. Due yearly on July 1 as follows: 
$7,000, 1925 to 1936, inclusive: $8,000. 1987 to 1942, inclusive, and $4,000. 
1943. Other bidders were: 

‘ame— Amt. Bonds Bid. 
Wek meen ree... ooh ik oe cck nk $136,000 $140,000 00 
Be ERGO, ... .nncnanecsesescconntad 138,000 140,622 00 
Presongoed ff SV RPGRSR SRE agE GRR ET ae te 137 ,000 ‘ 40 
Union National Bank, Atlantic City______._____ 139,000 140,000 00 
Atlantic Safe Deposit & Trust Co., Atlantic City__ 139,000 140,897 97 


BAY SOT rE nsToMMON SCHOOL DISTRICT, NO. 1 Tomas 
— ‘ .—The Jomptroller o : iste 
$10,000 6% 10-40 year schoo! bonds on June 20. mires cae tt es 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
County, Ohio.—BOND OFFERING.—H. T. Tyler, Clerk Board of 
Education, Box 175, will receive sealed bids until 2 p. m. July 23 for the 
purchase at not less than par and accrued interest of $80,000 5°; coupon 
school bonds. issued under Sec. 7630-1 of General Code. Denom. $1,000 
and $500. Date July 23 1923. Prin. and semi-ann. int. (J. & J.) payable 
at the First National Bank of Bellaire. Due yearly on Jan. 23 as follows: 

,000, 1925 to 1932 incl., and $3,500, 1933 to 1948 incl. Each bid must 
be accompanied by a certified check for $2,000 on some solvent bank, 
payable to the above clerk. 


BEN FRANKLIN, Delta County, Texas.—BONDS VOTED.—By a 


vote of 68 ‘‘for’’ to 28 “‘against’’ a proposition to issue $16,000 school buildin 
bonds carried at an election held on June 16. , . 


BERGHOLZ VILLAGE SCHOOL DISTRICT (P. O. Bergholz) 
Jefferson County, Ohio.—BOND OFFERING.—Bids will be received 
until 6 p. m. (Central standard time) July 24 for the purchase of $50,000 
5% coupon bonds, issued under Sec. 7630-1 and Secs. 7625 et seq. of the 
General Code. Denom. $500. Prin. and semi-ann. int. payable at the 
Bergholz State Bank, Bergholz. Due $1,000 each six months from Oct. 1 
1924 to April 1 1949. Certified check for $500, payable to the above 


— required. Legality of bond issues approved, it is stated, by 
court. 


BESSEMER, Jefferson County, Ala.—BOND SALE.—Ward, Sterne 
& Co. of Birmingham have purchased the $150,000 5% school bonds 
offered on June 19—V. 116, p. 2905—at 99, a basis of about 5.08%. 
Denom. $1,000. Date July 1 1923. Int. J.&J. Due July 1 1943. 


BESSEMER, Lawrence County, Pa.—BOND SALE.—On July 2 the 
$28,000 5% coupon paving bonds offered on that date—V. 116, p. 2905— 
were awarded to Redmond & Co. of Philadelphia at 101.63, a basis of about 
4.71%. Date July 2 1923. 


Due yearly on Jan. 1 as follows: $4.000, 1925; 
$2,000. 1926; $3,000, 1927; $2,000, 1928; $3,000, 1929; $2,500, 1930; $3,000, 
1931, 1932 and 1933, and $2,500, 1934. 


BLASDELL, Erie County, N. Y.—BOND SALE.—On July 3 the 
$39.718 80 sewer bonds offered on that date—V. 116, p. 2906—were 
awarded to Farson, Son & Co. of N. Y. on a bid of 101.283 and interest for 
4%s, a basis of about 4.644%. Date July 1 1923. Due $1,588 75 yearly 


on July 1 from 1928 to 1952, incl. 


BOUNTIFUL, Davis County, Utah.—BOND ELECTION.—On July 23 
an election will be held to vote on issuing the following bonds: 

$5,000 city hall purchase bonds. | $10,000 street bonds. 

35,000 water supply bonds. 3,000 fire bonds. 

John W. Hill, City Recorder. 


BRIDGEPORT VILLAGE SCHOOL DISTRICT (P. O. (Bridgeport), 
Belmont County, Ohio.—BOND OFFERING.—P. A. 

Board of Education, will receive proposals until 1 p. m. July 25 for the 
purchase at not less than par and accrued interest of $35,000 544% school 
»onds, issued under Sec. 7630-1 of General Code. Denom. $1,000. Date 
July 151923. Int.J.&J.15. Due vearly on July 15 as follows: $2,000, 
1924 to 1933 inclusive, and $3,000, 1934 to 1938 inclusive. 


BRISTOL, Sullivan County, Tenn.—BOND SALE.—The following 
bonds, aggregating $99,500, offered on July 3—V. 116, p. 3025—were 
awarded to the Bank of Bristol of Bristol at a premium of $1,500, equal to 
101.51, a basis of about 5.21%: 
$25,000 5% school impt. bonds. Denom. $1,000. Date June 1 

Due June 1 1953. 
15,000 5% Beaver Creek bonds. Denom. $1,000. 
bonds. 


Due June 1 1953. 
Denom. $1,000. Date June 1 
1953. 


10,000 5% Overhead Bridge 
by 923. Due June 1 
16,500 54% % General impt. bonds. Denom. $500. Date July 1 1923. 
Due on July 1 as follows: $500 1924 to 1932 incl., $1,000 
1934 to 1942 incl., and $2,500 1943. 
33,000 6% street impt. bonds. Denom. $500. Date July 1 1923. Due 
on July 1 as foliows: $3,000 1924 to 1932 incl., and $6,000 1933. 
According to the Bristol ‘‘Herald Courier’’ of July 4 the following bids 
BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND SALE. 
—The Lauderdale State Bank of Fort Lauderdale has purchased the $200,- 
000 6% highway bonds offered on July 3—V. 116, p. 2673—at a premium 
of $5,160, equal to 102.58, a basis of about 5.76%. Date Jan. 1 1923. 
Due on Jan. 1 as follows: $5,000 1932 to 1936, incl., $15,000 1937 to 1941, 
inc]., and $20,000 1942 to 1946, incl. 


BROWN COUNTY (P. O. Georgetown), Ohio.—BOND OFFERING. 
—Sealed pro’ ls will be received until 12 m. July 21 by John B. Stephan, 
County Auditor, for the purchase at not less than par and accrued interest 
of the following 54% bonds, issued under authority of Sec. 1223 of the 
General Code and other related sections: 
$23,800 I. C. H. No. 30, Sec. P-2, impt. bonds. Denom. $1,000, except 

one for $800. Due yeasty on Jan. 1 as follows: $2.800, 1935: 

_ ._ $3,000, 1926 to 1930 inclusive, and $2,000, 1931 to 1933 inclusive. 

87,450 I. C. H. No. 30, Sec. Denom. $1,000 except 
one for $450. Due yearly on Jan. 1 as follows: $8,450, 1925; 
$9,000, 1926, and $10,000, 1927 to 1933 inclusive. 

Date July 1 1923. Certified check for 2% of the face value of the 
bonds bid epee. payable to the County Treasurer, required. Bidders 
will be req to satisfy themselves of the legality of the bonds, but 
full transcript will be furnished the successful bidder, as provided by law. 
Purchaser to pay accrued interest. 


BRUSH CREEK TOWNSHIP RURAL SCHOOL TOWNSHIP 
(P. Otway), Scioto Tountz, Ohio.—BOND OFFERING.—Sealed 

. H. Hill, Clerk Board of Education, until 
urchase at not less than par and accrued interest 
of $24, 5% school bonds, issued under the authority of Sec. 7630-1 
of General Code. Denom. $1,000. Date June 1 1923. Prin. and semi- 
ann. int. (J. & D.) payable at the above official's office. Due $1,000 
yearly on Sept. 1 from 1924 to 1947 incl. The denomination of the bonds 


may be changed, but the maturity cannot be changed. Each bid must 
be accompanied by a certified check for $1,000 payable to the above clerk. 


BUFFALO, N. Y.—BOND SALE.—During the month of June the city 
issued the following 4% securities: 
$9,361 41 monthly local works 


1923. 
Date June 1 1923. 


2 impt. bonds 


mont bonds. Date June 15 1923. Due June 15 
554,762 49 certificates of indebtedness. Date June 30 1923. Due July 1 


SUBKBURNETT. Wichita County, Texas.—BOND OFFERING.— 


lemann, ee Maes Sg n8 will receive sealed bids until July 16 
r $38 water works and $48,000 street improvement 6% bonds. ate 
Sept.101923. Duel to20 years. A certified check for $1,000 required. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND SALE.— 
issue of 5% coupon or registered road impt. bonds offered on June 











29—V. 116, p. 2798—was awarded to M. M. Freeman & Co. of Philadel 


on _ a bid of $225,105 81 for $221,000, equal to 101.85, a basis of about 
4.61%. Date Aug. 1 1923. Due yearly on Aug. 1 foll " 3, . 
1924 to 1932 inclusive, and $14,000. 1933.) =" 1 98 follows: $23,000 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $400,000 in anticipation of revenue for the year 1923, 
offered on July 2 (V. 116, p. 3025), has been awarded to the Harvard 


Trust 
Co. of Cambridge on a 4.17% discount basis. Date July 3 and maturing 
Nov. 15 1923. 


CAMDEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kipton), 
Lorain County, io.— BOND OFFERING.—F. E. Sharp, Clerk Board 
of Education, will receive sealed bids until 7 p.m. July 18 for the purchase 
at not less than par and accrued interest of $30,000 5% coupon emergency 
school building bonds, issued under Sec. 7630-1 of General Code. Denom. 
. Date June 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the Kipton Bank Co. of Kipton. yearly on Oct. 1 as follows: 
3 ,000, 1924; $1,500, 1925 and 1926; $1,000, 1927; $1,500, 1928 and 1929; 
1.000, 1930; $1,500, 1931 and 1932; $1,000, 1933; 500, 1934 and | 
1935; $1,000, 1936; $1,500, 1937 and’ 1938; $1,000, 1939; $i,500, 1940 
and 1941, and $1,000, 1942 to 1947 incl. A certified check for 5% of the 
amount bid for, on an Ohio bank, payable to the above clerk, required. 
Pure to pay for bonds within ten days of the sale. 


CAP-AU-GRIS DRAINAGE DISTRICT, Lincoln County, Mo.— 
BOND SALE .—Browne, Simrall & Co. of St. Louis have purchased $50,000 
54% drainage bonds. Date May 1 1923. Prin. and semi-ann. int. 
(M. & N.) payable at the State National Bank, St. Louis. Due on May 1 
as follows: $1.000, 1925 and 1926; $1,500, 1927 to 1929, incl.; $2.000, 1930 
and 1931; $2,500, 1932 to 1935, incl.: $3,000, 1936; $3,500, 1937 to 1940, 
incl.; $4,000, 1941 and 1942, and $4,500, 1943. 


CARLTON COUNTY (P. O. Carlton), Minn.—BOND DESCRIPTION. 
—The $175,000 5% road bonds awarded as stated in V. 116, p. 3025, 
are described as follows: Coupon bonds. Denom. $1,000. Date July 
11923. Prin. and semi-ann. int. (J. & J.) payable at the Capital National 
Bank of St. Paul. Due on July 1 as follows: $17,000, 1933 to 1937 
inclusive, and $18,000, 1938 to 1942 inclusive. 


CARVER COUNTY (P. O. Chaska), Minn.—BOND OFFERING .— 
William Schimeipfenig, County Auditor, will receive sealed bids until 
10a.m. July 10 for $250,000 5% road bonds. Denom. $1,000. Date wan 1 
1923. Int. semi-ann. A cert. check for 5% of amount of issue, payable 
to the County Treasurer, required. 


CASPER, Natrona County, Wyo..-BOND ELECTION.—A special 
telegraphic dispatch from our Western correspondent advises us that an 
election will be held on Aug. 7 to vote on the question of issuing $200,000 
water and $95,000 sewer bonds. 


CAYUGA COUNTY (P. O. Auburn), N. Y.—BOND SALE.—On 
uly 2 the $150,000 444% court house bonds offered on that date (V. 116, 
p. 2906) were awarded to Lamport, Barker & Jennings of New York at 
100.311, a basis of about 4.38%. Date May 1 1923. ue $30,000 yearly 
on May 1 from 1924 to 1928 incl. 


CHADRON, Dawes County, Neb.—BOND ELECTION.—An election 


will be held on July 24 to vote on the question of issuing $25,000 6% 
Paving District No. 6 bonds. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE.— 
The $18,000 5% coupon Harry H. Bean et al. road in Silver Creek Town- 
ship bonds offered on June 30—V. 116. p. 2906—were awarded to Fletcher 
American Co. of Indianapolis for $18,061—equal to 100.33—a basis of 
about 4.93%. Date May 7 1923. Due $900 each six months from May 15 
1924 to Nov. 15 1933, incl. 


CLAY COUNTY (P. O. Manchester), Ky.—BOND SALE.—Caldwell 
& Co. of Nashville have purchased $160,000 5% coupon road bonds. De- 
nom. $1,000. Date May'1 1923. Prin. and semi-ann. int. (M. & N.) 

ayable at the First National Bank of Manchester or at the Fifth-Third 
National Bank of Cincinnati. Due on May 1 as follows: $14,000 1928; 
$3,000 1929 to 1933 incl.; $4,000 1934 to 1938 incl.; $6,000 1939 to 1943 


| inel.: $7,000 1944 to 1948 incl.; $8,000 1949 to 1951 incl.; $10,000 1952, 
| and $12.000 1953. 


Kennedy, Clerk | 
| Total bonded debt (this issue only) 


The above firm has resold $85,000 to investors and is still offering at 
prices to yield 4.75% the remaining $75,000, which mature yearly from 
1928 to 1950, inclusive. 

Financial Statement. 
Assessed valuation (1922).-.--.-------.- Ss Sb ibe be : 


$5,449,789 
160,000 


Population, 1920 Census, 19,795. #28 . 
CORSON COUNTY (P. O. McIntosh), So. Dak.--BOND OFFERING. 
Sealed bids will be received until 2 p.m. July 10 by A. R. Kersten, County 
Auditor, for $40,000 54% coupon bonds. Denom. $500. Date June 1 
1923. Int. semi-ann. ‘Due June 1 1933. 
CROWLEY DRAINAGE DISTRICT (P. O. Crowley), Crowle 
proposition to issue $100, 


County, Colo.—BONDS VOTED.—The 
6% drainage bonds, submitted to a vote of the people at an election held on 


| June 16—V. 116, p. 2674—-carried. 








CURRY COUNTY SCHOOL DISTRICT NO. 62, N. Mex.—BOND 
SALE_—Sidlo, Simmons, Fels & Co. of Denver have purchased $60,000 
6% 10-20-year (opt.) school building bonds. 


CURRY COUNTY SCHOOL DISTRICT NO, 68 (P. O. Clovis), 
N. Mex.—BOND SALE.—Sidlo, Simons Fels & Co. of Denver have pur- 
chased $5,000 6% 10-20-year school building bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Until 11 a. m. (Cleveland time) July 25 A. J. Hieber, Clerk Board of 
County Commissioners, will receive sealed proposals for the purchase at 
not less than par and accrued interest of $116,953.50 5% coupon ‘‘Hill- 
side Roard Bridges” bonds, issued under authority of the General Laws, 
particularly Secs. 5643 and 5644 of the General Code. Denom. $1,000, 
except Bond No. 1, which is in denom. of $953.95. Date Aug. 1 1923. 
Int. A. & O. Due yearly on Oct. 1 as follows: $3,953.50, 1924; $4,000, 
1925 and 1926, and $5,000, 1927 to 1947 incl. Certified check on some 
bank other than the one making the bid, for at least 1% of the total amount 
of bonds bid for, payable to the County Treasurer, required. Bonds 
to be delivered to the successful bidder at the office of the Board of County 
Commissioners. 


CUYAHOGA COUNTY (P, O, Cleveland), Ohio.—BOND OFFERING. 


—Sealed bids will be received by A. J. Hieber, Clerk Board of County 
(Rastern standard time) Jul 


Commissioners, until 11 a. m. 18 for the 
purchase at not less than par and accrued interest of $80, 5% coupon 
sewer district and water supply special assessment bonds, issued under 


Sec. 6602-20 of Gen. Code. enom. $1,000. Date June 1 1923. 
and semi-ann. int. (A. & O.) payable at the County Treasurer's office. 
Due $4,000 yearly on Oct. 1 from 1925 to 1944 incl. _ All bids must be ac- 


companied by a certified check on some solvent bank other than the one 
pens = the bid, for 1% of the amount bid for, yable to the Count 
Treasurer. Purchaser to pay for bonds within 10 days from time of awar 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BONDS OF FERED 
BY BANKERS.—Harris, Forbes & Co. of New York are offering to investors 
at prices to yield from 4.60% to 4.70% (according to maturities) $370,- 
B60 62 5% coupon road and sewer bonds. Denom. $1,000 and $500, wits 
the exception of 6 odd pieces due 1924. Of the total $370,560 62, $130,000 


sewer bonds are dated July 1 1923 and $240,560 62 road bonds are dated 
3. % semi- . int. (A.-O.) payable at the Coun 
Fue 1928 ei erin and seme AnD -.5 follows: $22 080 62, 1924: $32,500, 


and 


DARROUZETT INDEPENDENT SCHOOL DISTRICT (P. O. Dar- 
rouzett), Lipscomb County, Texas.—BOND ELECTION .—An election 
will be held on July 7 to vote on the question of issuing $15,000 6% serial 
school bonds. M. L. Beck, Secretary of School Board. 


DAWSON COUNTY COMMON SCHOOL DISTRICT NO. 23, Texas. 
—BONDS REGISTERED.—The State ay eed of Texas registered 
$1,900 6% 10-20-year school bonds on June 28. 


h Cc ty, Colo.—BONDS VOTED.—At a 
m Biemtion $400,000 a % “uae bonds were voted. These bonds 
had been sold subject to being voted to the International Trust Co. of 
Denver. 

OUNTY (P. O. Defiance), Ohio.—-BOND OFFERING .— 
J ees T Sunt PRA sty will receive sealed bids until 12 m. July 19 


s office. Due on Oct. 1 
1 gad £200 $34,500, 1927 to 1932 incl.; $6,500, 1933 to 1943 incl., 
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for $47,350 5'%4% Inter-Co. highway bonds. Denom. $1,000 and one for 
$3,501. Prin. and semi-ann. int. (M.& 8.) payable at the County Treas- 
urer’s office. Due $5,350 in 1924 and $6,000, 1925 to 1931, incl. Enclose 
a certified check for $1,000. 


DEWEY COUNTY (P. O. Timber Lake), So. Dak.—BOND SALE.— 
The $30,000 544% coupon bonds offered on June 26—V. 116, p. 2907— 
were awarded to the Swain-Collins Co. of Aberdeen at a premium of $311, 
we 101.03, a basis of about 5.10%. Date May 1 1923. Due May 
1 1933. 


DILLON SCHOOL DISTRICT NO. 8 (P. O. Dillon), Dillon County, 
So. Caro._-BOND SALE .—The $30,000 coupon school bonds offered on 
June 25—V. 116, p. 2907—-were awarded to the Lowry Bank & Trust Co. 
of Atlanta as 54s at 100.65, a basis of about 5.20%. Date July 1 1923. 
Due July 1 1943. 


EAST SIDE LEVEE ANDSANITARY DISTRICT, St. Clair and Mad- 
ison Counties, Ill.—BOND SALE.—An issue of $200,000 5% bonds has 
been purchased by R. M. Grant & Co., Inc., of Chicago, who re-offered 
the bonds to investors at prices to yield 4.65%. Denom. $1,000. Date 
June 1 1923. Prin. and semi-ann. int. (J. & D.) payable at the District 
Treasurer's office, in Fast St. Louis. Due $134,000 June 1 1935 and 
$66,000 June 1 1939. 





Financial Statement. 
Real valuation _- “ae: 
Assessed valuation 
Togal bonded debt. _ , ; 
‘opulation (present estimate), 150,000. 


ELIZABETH CITY GRADED SCHOOL DISTRICT 'P. O. Elizabeth 
City), Pasquotank County, No. Caro.._BOND SALE.- 
coupon school bonds offered on July 2—V. 116, p. 
to Prudden & Co. of Toledo as 5%s at a 
102.39, a basis of about 5.30%. Due $4.,( 
to 1956 inclusive. 


ELIZABETH TOWNSHIP SCHOOL DISTRICT ‘P. O. Boston), 
Allegheny County, Pa.—-BOND OFFERING.—P. H. Sandmeyer, Secre- 
tary of Board of School Directors, will receive sealed bids until 7 p. m. 
(Eastern standard time) July 24 for tne purchase of $60.000 442% coupon 
school bonds. Denom. $1,000. Date Aug. 1 1923. Interest semi-ann. 
Due $10,000 1928, 1933, 1938, 1943, 1948 and 1953. 
check for $31,000. Purchaser to pay for printing of bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 


$150,000 .000 
42,276,600 
1,800 ,000 


2549—were awarded 
remium of $2,568, equal to 
yearly on Jan. 1 from 1927 








The $120,000 | 


Enclose a certified | 


Sealed bids will be received by Roy M. Stark, County Treasurer, until 


10 a. m. Jul 

of $64,000 4% Y Melvin C. Ulerg et al. County Unit Road No. 39 coupon 
bonds. Denom. $400. Date June 15 1923. Int. M. & N. 15. ue 
$3,200 each six months from May 15 1924 to Nov. 15 1933 inclusive. 


EL SEGUNDO, Los Angeles County, Calif.—BOND SALE.—The 
Wm. R. Staats Co. and Cyrus Peirce & Co., both of Los Angeles, have 
jointly purchased $150,000 water-supply bonds at a premium of $318, 
equal to 100.21. 


EUNICE SCHOOL DISTRICT, St. Landry Parish, La.—BOND 
SALE.—The $150,000 5% school-construction bonds offered on —_ 2- 
V. 116, p. 2907-—--were awarded to the Hanchett Bond Co., Inc. of Chicago, 
at par. Date July 11923. Dueon July 1 as follows: $2,000, 1924 to 1926. 


12 for the purchase at not less than par and accrued interest | 


incl.; $3,000, 1927 to 1931. incl,; $4.000, 1932 to 1936, incl.; $5,000, 1937 | 


to 1941, incl.; $6,000, 1942 to 1945, incl.; $7,000, 1946 to 1949, incl.; and 
$8,000, 1950 to 1953, incl. 

BOND SALE.—The $22,000 5% refunding bonds offered at the same 
time were also awarded at par to the above company. Date July 1 1923. 
Due $1,500 yearly on July 1 as follows: $1,500. 1924 and 1925; $4,000, 1926 
to 1928, incl.; $5,000, 1929 to 1932, incl.; and $6,000, 1933. 


FAIRMONT, Robeson County, No. 
$30,000 6% water and sewer bonds offered on June 29—V. 
were awarded to the Title Guarantee & Trust Co. of Cincinnati at a premium 
of $477, equal to 101.66, a basis of about 5.84%. Date July 1 1923. 
$1,000 yearly on July 1 from 1926 to 1950 inclusive. 


Due | 


FLOYDADA INDEPENDENT SCHOOL DISTRICT (P. O. Floyd- | 


ada), Floyd County, Texas.—-BONDS REGISTERED.—The State Comp- 
troller of Texas registered $90,000 5% 20-40-year school bonds on June 25. 


FRANKFORT, Herkimer County, N. Y.—BOND SALE.—The $75,000 

ving bonds offered on June 28 as 5s (V. 116, p. 2907) were awarded as 

s to Sherwood & Merrifield of New York at 101.375, a basis of about 
4.62%. Date June 1 1923. Due $3,000 yearly on Sept. 1 from 1927 to 
1951 {nclusive. 

FREEHOLD, Monmouth County, N. J..-BOND SALE.—The $60,000 
4% % coupon or registered water works bonds offered on July 2—V. 116, 
p. 2907—have been awarded to J. S. Rippel & Co. of Newark for $60,511, 
equal to 100.85, a basis of about 4.65%. Date April 1 1923. Due $3,000 
yearly on April 1 from 1924 to 1943 inclusive. 


FREMONT GRADED SCHOOL DISTRICT (P. O. Fremont), 
Wayne County, No. Caro.—BOND OFFERING.—E. G. Deans, Secretary 
Board of Trustees, will receive sealed proposals until 3 


. m. July 12 for 
$15,000 6% coupon registerable as to prin. and int. school bemde. ‘Denom. 
$500. Date July 1 1923. Prin. and semi-ann. int. (J. & J.) payable 


in gold coin at the National Bank of Commerce, N. Y. City. ue 
July 1 as follows: $500, 1926 to 1951 incl., and $1,000, 1952 and 1953. 
A certified check on an incorporated bank or trust company for 2% of 
amount bid for, payable to the Board of Trustees, required. The bonds 
wipe repared under the supervision of the U. 8. Mtge. & Trust Co.. 


h Jity, 

the officials of the school district and the seal impressed thereon. 
cessful bidder will be furnished with the opinion of Reed, Dougherty & 
Hoyt of N. Y. City that the bonds are valid and binding obligations of 
Fremont Graded School District, Wayne County. 


FROSTBURG, Allegheny County, Md.—BOND OFFERING.—Sealed 
bids will be received by John Stewart, City Clerk, until 5 p. m. July 16 
for $55,000 444% water-improvement bonds. Denom. $500. Date Aug. 1 
3 F.& A. Due Aug. 1 1923. 

2% of the amount bid for. 


Enclose a certified check for | Brown Bros. & Co... 


on | 


which will certify as to the genuineness of the pea of | 
Suc- | 


| 


} 


' Texas registered $1,200 
Caro.—BOND SALE.—The | 


116, p. 2674— | 


follows: $38,000, 1930; $60,000, 1931; and $2,000 1932. 
for 2% required. 


HALLS, Lauderdale County, Tenn.—BONDS VOTED.—By a vote 
of 129 “for” to 60 “‘against’’ $35,000 school bonds were voted at an election 
to be held on June 25. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING .— 
Sealed bids will be received until 1 Pp. m. July 9 by G. R. Morehead, 
County Auditor, for $5.500 544% McMillen Road impt. bonds, issued 
under authority of Sec. 6929 of the General Code. Denom. $500. Date 
July 1 1923. Prin. and semi-ann. int. payable at the County Treasurer's 
office. Due yearly on Jan. 1 as follows: $500, 1925, and $1,000, 1926 
to 1930 incl. Certified check or cash, on some solvent bank, for $100 
required. Purchaser to pay acrued interest. 


HARDIN COUNTY (P. O. Kenton), Ohio.—-BOND SALE.—-The 
$34,000 5% % Sec. “A” of I. C. H. No. 228 road bonds offered on June 30 
—V. 116, p. 2800—were awarded to Sidney Spitzer & Co. of Toledo for 
$34,039, equal to 100.11. a basis of about 5.47%. Date June 11923. Due 
yearly on Sept. 1 as follows: $3,000, 1924 and 1925, and $4,000, 1926 to 
1932 inclusive. Other bidders were: 


A certified check 


Name— Premium.| Name— Premium. 
Federal Securities Corp-_-_-_- are Ol. ©, see @ OO... 5-2 2.--< $301 00 
Bohmer-Reinhart & Co_____ 346 80|Sidney Spitzer & Co_-_------ 539 00 


Seasongood & Mayer 205 55) 


- 


Due 


_ 


or 


Due 


Gr 


BOND OFFERING .—Sealed bids will be received until 12 m. July 26 by 
Ethel Holycross, Clerk of Board of County Commissioners, for the pur- 
chase at not less than par and interest of the following 544% ditch bonds, 
issued under authority of Section 6496, General Code: : 
$2.240 Bartlett Ditch No. 540 bonds. Denom. $560. Due $560 yearly 
on Sept. 1 from 1924 to 1927 incl. 
824 Crozier Ditch No. 551 bonds. Denom. $412. Due $412 Sept. 1 
1924 and 1925. 
.500 Price Ditch No. 552 bonds. Denoms. $1,000 and $500. 
$1,500 Sept. 1 1924 and $1,000 Sept. 1 1925, 1926 and 1927. 
.136 Shafer Ditch No. 555 bonds. Denom. $568. Due $568 Sept. 1 
1924 and 1925. 
.100 Bader Ditch No. 562 bonds. Denoms. $1,000 and $276. 
$1,275 yearly on Sept. 1 from 1924 to 1927 incl. : 
.586 Hefflefinger Ditch No. 560 bonds. Denoms. $1,000 and $s62. 
Due $1,862 yearly on Sept. 1 from 1924 to 1926 incl. re 
695 Wm. Thomas Ditch No. 565 bonds. Denoms. $1,000 and $695. 
Due Sept. 1 1924. 


— 


5.180 Wallace Ditch No. 566 bonds. Denoms. $1,000 and $180. Due 
Sept. 1 1924. 
710 Reese Hill Ditch No. 568 bonds. Due Sept. 1 1924. 
405 Hastings Ditch No. 571 bonds. Due Sept. 1 1924. 
1.430 Tighe Ditch No. 752 bonds. Denoms. $1,000 and $430. Due 


Sept. 1 1924. 
725 Shuster Ditch No. 577 bonds. Due Sept. 1 1924. 
Date July 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer's office. Cert. check on a Kenton bank for $500, pay- 
able to Dean C. Jones, County Auditor, required. Bonds to be delivered 
and paid for within fifteen days from date of award. 


HARRIS COUNTY (P. O. Houston), Texas.—BONDS REGISTERED. 
—The State Spy ng of Texas registered $4,000,000 5% serial ship 
channel bonds on June 28. 


HEARNE, Robertson County, Tex.—-BOND ELECTION .—On 
July 24 an election will be held to vote on the question of issuing $51,000 
6% serial sewer construction bonas. W. H. Ely, Mayor. 


HENDERSON COUNTY COMMON SCHOOL DISTRICT NO. 21, 
Texas.—BONDS REGISTERED.—On June 28 the State Oomptroller of 


5% 20-year school bonds. 


HIGHLAND PARK, Dallas County, Tex.—BOND ELECTION .— 
On July 28 an election will be held to vote on the question of issuing $65,000 
municipal building bonds. 


HIGHTSTOWN, Mercer County. N. J.—BOND OFFERING.—WSealed 
bids will be received by Geo. ?. nnis, Borough Clerk, until 8 p. m. 
July 27 for the purchase at not less than par of an issue of 4% % coupon 
(with privilege of registration as to both principal and interest or principal 
only) nds, not to exceed $88,500. Denom. $500. Date June 1 1923. 
Interest J. & J. Dce yearly on June 1 as follows: $3,000, 1925 to 1931, 
pe $4,000. 1932 to 1 lf + son We $3,500, 1948. A — 
check for 2%, drawn on an incorpora ank or trust com , payable 
to the order of the Borough Collector, must accompany cach tad. These 
bonds were offered without success on June 26 as 44s. 


HOLLISTER, San Benito County, Calif.—BOND OFFERING .— 
Howard O’Brien, Town Clerk, will receive sealed bids until 7 p. m. July 9 
for $48,000 6% sewer bonds. Denom. $1,000. Int. J.& D. Due $2,000 
on Dec. 1 trom 1923 to 1946, incl. 


HOLYOKE, Hampden County, Mass.—-BOND SALE.—The following 
issues of 414 % coupon bonds offered on July 3 (V. 116, p. 3027) have been 
awarded to Edmunds Bros. of Boston at 101.26—a basis of about 4.10%: 
$55,000 ‘“‘playground bonds, payable $2,000 yearly from July 1 1924 to 
July 1 1948, inclusive, and $1,000, July 1 1949 to 1953, inclusive. 
85.000 ‘“‘land and building”’ bent pavemte $5,000 yearly from July 1 1924 
to 1928, inclusive, and $4,000, July 1 1929 to 1943, inelusive. 

40,000 ——— bonds, payable $2,000 yearly from July 1 1924 to 1943, 
inclusive. 

15,000 ‘‘park’’ bonds, payable $2.000 yearly from July 1 1924 to 1943, 
inclusive, and $1,000 July 1 1944 to 1948, inclusive. 

23,000 ‘fire department equipment’’ bonds. payable $5,000 yearly from 
July 1 1924 to 1927, inclusive, and $3,000 July 1 1928. 

Other bidders were: 


Rate. | Rate. 
_...101.170/E. H. Rollins & Sons 100.890 
101.159 | Kidder, Peabody & Co-_--_--__100.752 


Old Colony Trust Co-_- 
R. L. Day & Co 


Merrill, Oldham & Co______101.100| Blodget & Co______---- ..-100.521 
| Estabrook & Co. --...-..-.- 101.040 | Curtis & Sanger-_--__..._._-.100.420 
Stacy & Braun............ (100.925 | National City Co_---.-----100.140 


GAINES COUNTY COMMON SCHOOL DISTRICT NO. 14, Texas. | 


—BONDS REGISTERED .—On June 20 the State Comptroller of Texas 
registered $9,000 6% 5-40-year school bonds. “fn tare ome 
GALVESTON, Hunt Commty, 


June 18 the State Comptroller o 
bonds. 


Texas.—-BONDS REGISTERED.—On 
exas registered $615,000 5% refunding 


GARY, Lake County, Ind.—BOND SALE.—The $40,000 refunding 


bonds offered on June 30—V. 116, p. 2907—were awarded as 4\%s to 
Bonbright & Co. of Chicago at par. Date ‘July 15 1923. Due $10,000 


yearly on July 15 from 1936 to 1939 inclusive. 


_GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.--BONDS 
NOT SOLD.—The $364,000 coupon school bonds offered po June 28— 
V. 116, p. 2799—were not sold. he issue will be offered at a private sale. 


, Sane Raqetiand County, Texas.— BONDS VOTED.—At an 
e on on June a proposition to issue $25,000 new hi sc 
building erection bonds was voted. mde or ee ee 


GOSHEN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lingle), 


-—BOND SALE.—The $40,000 5% school buildi 
on June 18—V. 116 5% school building bonds offered 


» D. 2550—were awarded to the State Wyoming 
at par. Date July 11923. Due July 1 1948. ; y ee 

GRAND ISLAND SCHOOL DISTRICT (PP. O. G d Isl 
Hall County, Neb.—BIDS REJECTED.—The 350/000 coupon. —e). 
bonds off on June 28—V. 116, p. 2550—were not sold, as all bids 
received were rejected. 


GRANT COUNTY (P. O. Can 


on City), Ore.—-BOND OFFERING .— 
Mabel He yart County Clerk, will receive sealed bids until 5 p. m. July 7 
pds 54% road bonds. Denom. $1,000. A cert. check for $7, 


GREEN FOREST SCHOOL DISTRICT (P. O. Green Forest), Car- 
phe ayia te 

a ‘ = > Yao ) y $ 
National Bank of Green Forest at ar. er dagistiiae 
GREEN LAKE COUNTY (P. O. Green Lake), Wisc.— BOND OFFER- 


ING.—G. A. Weinkauf, County Clerk, will receive sealed bids until 2 p. m. 
July 24 for $100,000 highway bonds. Denom. $500. Due on Apes i mr 


| 


HOWARD COUNTY (P. O. Ellicott City), Md.— BOND SALE.—The 
$240,000 414% coupon tax-free series ‘‘B’’ public road bonds offered on 
June 29 (V. 116, p. 2424), were awarded to Alexander Brown & Sons of 


Baltimore at 103.093, a basis of about 4.32%. Date July 1 1923. Due 
July 1 1953. 
HUDSON, Columbia County, N. Y.—BOND SALE.—The $7,500 


| 4he i er we or registered fire truck and equipment bonds offered on June 





28—V. 116, p. 2908—were awarded to Sherwood & Merrifield of New York 
at 100.14—a basis of about 4.48%. Date Aug. 1 1923. Due yearly on 
Aug. 1 as follows: $1,000, 1927 to 1933, incl., and $500, 1934. 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING. 
—Walter O’Mara, Clerk of Board of Chosen Freeholders, will receive bids 
until 3 3 m. (daylight saving time) July 12 for the purchase at not less than 
par and interest of the following two issues of 44% coupon (with privilege 
of registration as to prin. and int. or prin. only) bonds, no more ds of 
either issue to be awadred than will produce a premium of $1,000 over the 





| amount of bonds offered: 
| $986,000 road bonds. Due yearly on Aug. 1 as follows: $51,000 1924 and 


1925, and $52,000 1926 to 1942 incl. 
386,000 boulevard reconstruction bonds. Due yearly on Aug. 1 as fol- 
lows: $25,000 1924 to 1927 incl., and $26,000 1928 to 1938 incl. 
Devom. $1,000. Date Aug. 11923. Prin. and semi-ann. int. (F. & A.) 


| payable in gold coin of the present standard of weight and fineness at the 


County Treasurer’s office. Cert. check on an incorporated 
company for 2% of amount of bonds bid for, payable to the Treasurer, re- 
quired. Bonds will be prepared under supervision of U. 8. M . & Trust 
Co., New York; legality approved by Hawkins, Delafield & ellow , 
New York. e 
HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—On June 29 the six issues of 5% road bonds, offered on that date (V. 116, 
p. 2908) were awarded as follows: 
To J. F. Wild & Co. State Bank, Indianapolis. 
$5,600 David McEntarfer Road, Huntington and Whitley counties, bonds, 
for $5,628, equal to 100.50, a basis of about 4.896%. Denom. $280. 
To Thomas D. Sheerin & Co., Indianapolis. 
$8,800 Wm. H. Deemer et al. road in Warren and C Creek townships 
bonds for $8,853 75, equal to 100.61, a basis of about 4.875% 
Denom. $440. . 


bank or trust 
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15,000 L. Kimmel et al, road in Dallas Township bonds, for $15,016 50, 
equal to 100.11, a basis of about 4.98%. Denom. $750. 
6,300 Spahr & Knight et al. road in Jefferson and Salem tow nships bonds 
or 3. ,332 50, equal to 100.51, a basis of about 4.894% Denom. 
1 


To Fletcher-American National Bank, Indianapolis. 
$9,760 John Rindchen et al. road in Jackson Township bonds for $9,817. 
equal to 100.58, a basis of about 4.88% Denom. $488. 
17,600 Tilton T. Dill et al. road in Rock Creek Tow nship bonds for $17 .701. 
ual to 100.57, a basis of about 4.887 Denom. $880. 
Date May 151923. Int.M.&N.15. Due one bond of each 
six months from May 15 1924 to Nov. 15 1933. inclusive. 


HURON, Beadle County, So. Dak.— BOND SALE.—The $25,000 5% 
sewer bonds offered on June 26—V. 116, Ps 2800—were awarded to Gates. 
White & Co. of St. Paul at a premium of $106, equal to 100.42. a basis of 


issue each 


about 4.97%. Coupon bonds, denom. $1,000. Date July 1 1923. Prin. 
and ann. int. (July 1) payable at the Firt Nat. Bank, St. Paul. Due July } 
1943. The following bids were received: 


Thompson, Kent & Grace, Chicago—Par, plus premium of $11 and 


= nterest from date of bonds to date of delivery, with int. payable 
annua 
Merchants Trust & Savings Bank. St. Paul—Par. 


plus premium of 
$126 50 and accrued int. from date of bonds to date of delivery. 


interest 
payable semi-annually. 
Gates, White & Co., St. Paul—Par. plus premium of $106 with accrued 


interest from date of bonds to date of delivery, int. gee annually. 
ells, 


Dickey Co., Minneapolis—Par. plus accrued int.; int. payable 
semi-annually. City to pay 00 for legal services. 
Drake-Jones Co., Minneapolis—Par, plus accrued int.; int. payable 
annually. City to allow $595 for fiscal year. 
Minneapolis Trust Co. . Minneapolis — ar, plus accrued int.; int. payable 
semi-annually. City to pay $375 brokerage fees. 





HURON COUNTY (P. O. Bad Axe), Mich.—BOND SALE.—On 
June 18 Kinsey & McMahon, of Toledo, were awarded $199.400 514% 
coupon Covert Act road bonds at = plus a premium of $1,220, equal to 
100.61. Denom. $1,000. Date 1 1923. Due one-tenth yearly for 
ten years. The bonds are issued for the following roads: Assessment Dis- 
trict Road No. 179, Chandler & McKinley Twps., $74,000; Assessment 
District Road No. 42, Chandler, Oliver, McKinley & Winsor Twps.. $28 ,- 
000; Assessment District peed No. 40, mw 4 ‘& Winsor Twps.., $5,400 
Assessment District ad No. 30, Bloomfield Lincoln Twps., $42,000: 

nt Distric t( Road No. 141, Bloomfield & Lincoln T 
$50,000. A like amount of bonds was reported sold in V. 116, p. 2678.” 


IDALOU_ INDEPENDENT SCHOOL DISTRICT (P. O. Idalou), 


Lubbock County, Texas.—-BONDS REGISTERED.—On June 25 the 
State Comptroller of Texas registered $25,000 6% serial school bonds. 


IREDELL COUNTY (P. O. Statesville), No. Caro.—BIDS RE- 
JECTED.—AN bids received for the $300,000 5% coupon sae aed 
as to principal) ros and me na? bonds offered on July 2—V. 11 100. 


were rejected. Date July 1 io — on July I as Shows: P $10.00 
1924 to 1947 inclusive, and $60,000 


IRWIN, Westmoreland pansy Pa.—BOND OFFERING.—Sealed 
bids will be received by John Wagoner, Borough Secretary, until 8 p. m. 
(standard time) July 9 * $35,000 412% paving State-taxfree, bonds. 


Date July 1 1923. L & J. Dueon July 1 as follows: $5,000, 1929, 
1934 an 1937, and $10, 600, 1944 and 1949. Each bid must be accom- 
panied by a certified check for $500. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING 


.— Sealed 
bids will be received b 


y O. Leroy Morrow, County Treasurer, until 1 

p. m. July 16 for the purchase at not less than par and accrued interest 
of the following issues of 444% coupon bonds. 

$20,000 Ed. or et al. road in Wabash Twp. bonds. Denom. $1,000. 

22,000 Peter Bishop et al. road in Bearcreek Twp. bonds. Denom. $1,100. 

20,000 A. J. Frost et al. road in Wayne Twp. bonds. Denom. $1,000. 

30,000 James 8. Learned et al. road in Richland Twp. bonds. Denom. 


$1 590. 
9,200 O. F. Schwartz et al. road in Pike Twp. bonds. 
8,200 J. F. “Miller et al. road in Madison Twp. bonds. 
Date July 16 1923. Int. M. & N. 15. Due one bond of each issue 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 


JEFFERSON SCHOOL TWP. (P.O. Upland), Grant County, Ind.— 
BOND OF FERING.—Sealed bids will be received by Ross Troyer, Yow nship 
Trustee, until 2 p. m. at 21 for the purchase at not less than par and 
accrued interest of $105,000 5% coupon high-school building bonds. 
Denom. $500. Date Uuly 1 1923. Principal and semi-annual interest 
(J. & J.) payable at the Upland State Bank of Upland. Due each six 
months from July 1 1924 to July 1 1937. Each bid must be accompanied 
by a certified check for $500, payable to the above official. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Sealed bids will be received by Harry Y. Whitcomb, County Treasurer, 
until 1 p. m. July 10 for the purchase at not less than par and accrued int. 
of $4,320 5% Louis Richart et al. coupon © Sounty line Road bonds. Denom. 
$216. Date July 10 1923. Int. M.&N.15. Due $216 each six months 
from May 15 1924 to Nov. 15 1933, incl. 


JOHNSON COUNTY (P. O. Franklin), Ind.- 
$18,000 5% Barnes et al. road in Pleasant Twp. bonds offered on June 27— 
V. i16, p. 2908—have been awarded to J. r Wild & Co. of Indianapolis 
for $18, 099—equal to 100.55—a basis of about 4.88% Date June 15 1923. 
Due $900 each six months from May 15 1924 to Nov. 15 1933, incl. 


JOHNSON Sts COMMON SCHOOL DISTRICT NO, 34, Texas. 
~BONDS REGISTERED.—The State Comptroller of Texas registered 
$8,000 6% serial bonds on June 21. 


LAKE COUNTY (P. ©. Waukegan), Iil.-BOND SALE. 
Princell & Co., of Chicago, have been awarded the $300,000 414% court- 
house bonds offered on June 29 (V. 116. p. 3028). Denom. $1,000. Date 
July 11923. Principal and sead-ananal interest (J. & J.) pavable at the 
Continental & Commercial Trust & Savings Bank, Chicago. Due $15,000 
yearly on July 1 from 1924 to 1943, inclusive. 

Financial Statement. 

Actual value of taxable property, estimated 
Assessed valuation as equalized for 1922 
Total bonded debt, including this issue 

Total bonded debt less than 2'4% of the assessed valuation. 
(CU. 8S. Census 1920), 74,285. 


LAKE COUNTY (P. O. Painesville), Ohio. 
July 2 the $170,000 5% Mentor Sewer District No. 1 bonds, offered on 
that date—V. 116, p. 2908—-were awarded to Richards, Parish & Lamson 
of Cincinnati for $170,528, equal to 100.31. a basis of about 4.96%. Date 


April 1 1923. Due early on Oct. 1 as follows: $9,000, 1925 to 1934 
inclusive, and $10, 000. 1935 to 1942 inclusive. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
A. O. Guild, Director of Finance will receive sealed bids until 12 m. (Eastern 


Denom. $460. 
Denom. $410. 


BOND SALE.—The 


Seipp, 


$100 ,000 ,000 
44 294,22] 
1,525,000 
Population 


BOND SALE.—On 





time) July 16 for the purchase of the following issues of 5“ bonds: 
$50,000 city portion street impt. bonds. ate July 1 1923. Denom. 
1,000. Due on Oct. 1 as follows: $5,000, 1924 and 1925, and 
$4,000, 1926 to 1935 inclusive. 
11,360 Arliss Drive paving bonds. Any day of sale. Denom. $360 
and $1,000. Due on Oct. as follows: $360. 1924; $1,000, 
1925 to 1929 inclusive, and $2, 000, 1 to 1932 inclusive. 
2.824 Clifton Blvd. sewer bonds. Date da y of sale. Denom. $124 and 


$300. Due on Oct. 1 as follows: 
1933 inclusive. 
33,414 Edgewater Drive paving bonds. 


$124, 1924, and $300, 1925 to 


Date day of sale. Denom. 
$414 and $1,000. Due on Oct. 1 as follows: $2,414, 1924: 
$3,000, 1925, and $4,000, 1926 to 1932 inclusive. 
11,458 ro | Drive paving bonds. Date day of sale. Denom. 
$458 and $1,000. Due on Oct. 1 as follows: 


$458, 1924; $1,000, 
1925 te 1929 inclusive, and $2,000, 1930 to 1932 inclusive. 


8,691 Niagara Drive © paving bonds. Date day of sale. Denom. $191. 
$500 and $1,000. Due on Oct. 1 as follows: $691, 1924, and 
$1,000, 1925 to 1932 inclusive. 

1,206 Spring Garces Ave. aang bonds. Dat day of sale. Denom. 
$134. Due $134 on 1 1924 to 1932 inclusive. 

4,266 Waverly Ave. sewer eR, Date day of sale. Denom. $266 

and $1,000. = - Oct. 1 as follows: $266, 1924, and $1,000, 
1 te 1928 usive. 

2,164 Ae Ave. water bonds. Date day of sale. Denom. Siss 

and $500. Due on Oct. 1 as follows: $164, 1924, and $500 


1925 to 1928 inclusive. 





Prin. and semi-ann. int. (A. & O.) payable at the office of the Director 
of Finance. Each bid must be accompanied by a certified check for 
5% of the amount bid for, payable to the “‘City of Lakewood.’ 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING .— 
Sealed bids will be received by John Line, County Treasurer, until 10 a. m. 
July 17 for the purchase at not less than par and accrued interest of the fol- 
lowing two issues of 5% coupon bonds: 
$364,000 Geo. B. Johnson et al. gravel road bonds. Denom. $910. Due 

$18,200 each six months from May 15 1924 to Nov. 15 1933 incl. 

72,500 Wm. P. Miller et al. gravel road bonds. Denom. $725. Due 

$3,625 each six months from May 15 1924 to Nov. 15 1933 incl. 

Date July s 1923. Interest M. & N. i5. 

LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 5 
dad), Colo.—BOND SALE.—Boettcher, Porter & Co., of 
urchased $5.500 6% 10-20-year (opt.) school-building bonds. 
500. Date June 1 1923. Int. J. & D., payable at 
York City. Due June 1 1943, optional June 1 1933. 


_LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 63,Colo.—BONDS 
VOTED—BOND SALE.—At a recent election an issue of $5,500 6% 10-20- 
year school-building bonds were voted. ‘These bonds had been sold to 

3oettcher, Porter & Co., of Denver, subject to being voted at said election. 


LAS ANIMAS COUNTY ene A ia NO. 69 (P. O. Broad- 
head), Colo.—BONDS VOTED— SALE.—At a recent election 
$8, 500 6° 10-20-year (opt.) shook bultding bonds were voted. These 


— had been sold, subject to being voted, to Boettcher. Porter & Co.. of 
enver. 


P. O. Trini 
mver, have 

Denom. 
Kountze Bros., New 


LEVELLAND, Hockley County, Texas..-BONDS VOTED,—At a 
recent election an issue of $50,000 school building bonds was voted. ‘These 
bonds had been sold, subject to being voted, at par. Notice of the election 
and sale was given in V. 116, D- 2551. The official name of the place 
issuing these bonds is ose. 3 Independent School District.” 


LEESBURG, Lake County, Fla.—BOND OFFERING.—Until 1 p. 
July 18 sealed bids will be received by W. E. Harkness, Chey ae "~ 
$25,000 6% public utility bonds. Denom. $500. Date March 1 1923. 
Prin. and semi-ann. int. (M. & 8.) payable at the First Nat. Bank of Lees- 
burg. A certified check for $1,000, pavable to the City preemeret, re- 


quired. Due on March 1 as follows: $2,500, 1925 to 1932, » and 
$5,000, 1933. 


LEWISTON, Androscoggin County, Me.—BOND OFFERING.— 
Eugene J. C ronin, City Treasurer, will receive bids onl 12 m. July 11 
for $200,000 442% coupon armory bonds. Denom. $1,000. Date July 
15 1923. Prin. ‘and semi-ann. int. (J. & J. 15) payable at the City Treas- 
urer’s office in lawful money of the U. S., without deduction for Federa!. 
State or city taxes. Due $10,000 yearly on July 15 from 1924 to 1943 
inel. Certified check on an incorporated bank or trust co: y for 2 
payable to the City Treasurer, required. Legality coprovel Medill: 
cuddy & Morey of Lewiston. 


LEXINGTON SCHOOL DISTRICT NO. 1 (P. O. Lexington) Lex- 
ington County, So. Caro.—-BOND OFFERING .—Sealed bids will be re- 
ceived until 12 m. July 12 by the Secretary Board of School Trustees. for 
$45,000 coupon school bonds. Denom. $1 000. Date July 1 1923. pre. 
and semi-ann. int. (J. & J.), payable at the try Aer pew yt N. 
City. Due on July 1 asfollows: $5,000, 1928: $10 , 1933, and $15, 600. 
1938 and 1943. A cert. check for $500 required. = rate not to exceed 
6%. Legality approved by John C. Thomson, N. Y. City. 


LIMA, Allen County, Ohio.—BOND SALE.—Prudden & Co. of 
Toledo on June 20 were awarded bonds in the amount of $566,300 as 
follows: The following 54% bond issues, notice of the offering of which 
was given in V. 116, p. 2551-—for $212, 027, equal to 100.82 and interest, 


a basis of about 5.33%: 
$22,800 Baxter St. paving bonds. Denom. $800 and $1,000. Due 
yearly on Oct. 1 as follows: $1,800, 1924; $2,000, 1925 to 1927 
nelusive, and $3,000, 1928 to 1932 inclusive. 
10,300 Atlantic aes. a bonds. Denom. $300 and $1,000. Due 


yearly on ; as nae tons $1,000, 1924 to 1930 inclusive; 

$1,300. 1931, ye $2,000, 1932. 
9,100 Ohio St. paving bonds. ' Denom. $100 and $1 
$1,000, 1924 to 1931 incl. 


on Oct. 1 as follows: 
.700 Dingledine Ave. paving bonds. Denom. $700 and $1,000. Due 
$1,000, 1924 to 1930 inclusive; 


yearly on Oct. 1 as follows: 
1,700, 1931, and $2,000, 1932. 
Woodlawn Ave. ving bonds. Denom. $500. Due $500 yearly 
on Oct. 1 from 1924 to 1928 incl., and $1,000, 1929 to 1932 incl. 
14.000 Kenilworth Ave. paving bonds. Denom. $1,000. Due yearly on 
Oct. 1 as follows: $1,000, 1924 to 1927 inclusive, and $2,000, 
1928 to 1932 inclusive. 


1,008. Due yearly 
, and $1,100, 1932. 
1 


a 
a 


~ 
~ 


>, 100 


7,100 Fairview Ave. paving bonds. Denom. $500 and $100. Due 
yearns on Oct. 1 as follows: $500, 1924 to 1926 inclusive; $600, 
27 


, and $1,000, 1928 to 1932 inclusive. 
28,000 bh ew St. paving bonds. Denom. $1,000. 


ct. 1 as follows: $3,000. 1924 to 1931 incl., and $4,000, 
24,000 Colictt St. paving bonds. Denom. $1, 000. Due ki ‘on 
Oct. 1 as follows: $2,000, 1924 to 1926 inclusive, and $3,000, 


1927 to 1932 inclusive. 

29,600 Grand Ave. paving bonds. $600 and $1,000. Due 
yearly on Oct. 1 as follows: $3,000, 1924 to 1929 inclusive: 
$3 600, 1930; $4,000, 1931 and 1932. 

15,800 Albert St. paving bonds. Denom. $800 and $1,000. Due yearly 
on Oct. 1 as follows: $1,000, 1924 and 1925; $1,800, 1926, and 
$2,000, 1927 to 1932 inclusive. 


Due yearly, on 


Denom. 


14,000 Linden 8t. paving bonds. Denom. $1,000. Due yearly on Oct. 1 
as follows: $1, , 1924 to 1927 inclusive, and $2, , 1928 to 
1932 inclusive. 
2.900 Collett St. paving bonds. Denom. $100. Due yearly on Oct. 1 
as follows: $300, 1924 to 1930, and $400, 1931 and 1932. 
15,500 Holmes Ave. paving bonds. Denom. $500 and $1,000. Due 
yearly on Oct. 1 as follows: $1,000, 1924 and 925; $1,500, 
1926, and $2,000, 1927 to 1932 inclusive. 
Date April 1 1923. 
For $290,507, equal to 103. 75 and interest, a basis of about 5.10%. 
they also acquired the $280,000 544% “Lima Sewer District” bonis. dated 
May 15 1923 and maturing yearly on Nov. 15 as follows: $11,000, 1924 


to 1931 incl., and $12,000, 1932 to 1947 incl. (For notice of offering of 
this issue see V. 116, p. 2676.) They were also awarded $76,000 sewer 
bonds for $78,913, equal to 103.83, and interest. 


LUCAS COUNTY (P. O. Toledo), Ohio. BOND SALE. 
the two issues of Toledo-Napoleon I. C. H. No. 51, Secs. N-!, N-3 and part 
of *‘Maumee”’ stone road improvement No. 175 6% bonds, enone J on that 
date (V. 116, p. 2801) were awarded to a syndicate composed of Sidney 
Spitzer & Co., Stacy & Braun and Prudden & Co., all of whom are located 
in Toledo, as follows: 
$296.111 10 bonds for $306,522 10, equal to 103.51. a basis of about 

5.21%. Denom. $1,111 10 and $1,000. Due yearly on Sept. 
2 as follows: $32,111 10, 1924, and $33,000 yearly thereafter 
from 1924 to 1932, inclusive. 
150,505 05 ponds for $155,818 05, pal to 103.53, a basis of about 5.219 
m. $505 05 and $1, Due yearly on Sept. 2 as follows: 
$15. 505 05, 1924; $16, 600. ‘1925, and $17,000, 1926 to 1932, 


inclusive. 
Date July 2 1923. The following are the bids received: 
$150,505 05 Issuc 


—On June 29 


$296,111 10 Iss. 
Pr 


Premium emium 
Offered. Offered. 
Tucker, Robinson & Co., Toledo; W. 

Slayton & C ‘o., Toledo; A. T. Bell Co., To. $4, 4.008 oO $9,061 oS 
Sree ei FoR cy i at me 

ey Spitzer Jo., Toledo; Stacy raun, 

Toledo. Prudden & Co., Toledo_------ 5,313 00 10,411 ¢ 
Otte Oe .. Ce. ood~ 5 econo e=-- 4,936 56 O'712 4 
Hayden, Miller 4 Co. Cleveland; Harris 

Co., r e Nationa : 

eg TE  cdeanapblaalintmeanagey 4,982 00 9,810 00 
The Prov. Savs. Bk. & Tr. a PO gg me . 4,635 56 9,120 22 
Ryan, Bowman & Co., Toledo; nchet, 

*Phornburgh & Vandersall, Toledo- - ------ 3,838 50 7,850 00 


Bids of 103.15 and 102.85 were ae received from American Exchange 
National Bank and the Irving Bank-Columbia Trust Co., both of whom 
are located in New York respectively. These bids were. to be 
irregular because they were for the two issues combined. 
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LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton), 
Wyo.—BOND SALE.—The $100,000 5% coupon school bonds offered on 
June 30—V. 116, p. 2801—were awarded to the State of Wyoming at par. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND SALE. 
~The $1,250,000 5% impt. bonds offered on July 2 (V. 16, 2909) were 
awarded to a syndicate headed by the Bank of Italy of San "Dramclace, ata 
premium of $39,652, equal to 103.17, a basis of about 4.68%. Date July 


11923. Dueon July 1 as follo 2 i ’ and $63,000 
| dats to 1947, he ALY ws: $62,000, 1928 to 1937, incl., and $6. 


LOWELL GRADED SCHOOL DISTRICT NO. 7 (P. O. 
Gaston TP No. og oe 
received b nkin Board of Trustees, until 10 a. m. 
July 15 for 4 $25, 000 6% school bends. 7 enem. $1,000. Date June 1 1923. 
Prin. and int. payable at the National Park Bank, N. Y. C ity. Due $1,000 
yearly on June 1 from 1926 to 1950, incl. A cert. check for 2% of amount 
bid for, payable to the District Treasurer, required. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING .— 
Henry P. Hardie, County Auditor, will receive sealed bids until 11 a. m. 
July 16 for the purchase of $125.000 5 coupon Orphans’ Home bonds. 
Denom. $1,000. Date July 16 1923. and semi-ann. int. (J. & J.) 
payers at re omy Treasurer's office. Due you’y on July 16 as fol- 
ows: $5,000 19 24: $10. 000 1925 to 1936incl. Each bid must be accompan- 


ied by a certified check for 3% of the amount bid for, ble to the Board 
of County oo % -. oo e Boa 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Sealed we will be received by Edgar L. Howe, Village Clerk, until 8:30 
Es Ee, EA A ae 

2 000 y yon Ju rom to nclose 
a certified check for 5% of the amount bid for. 


se APCHESTER. Hillsborough Coune 
Sealed bids will be received by W Mau Allist 

2p. m. July . for $300,000 4% aes bridge bonds. Denom. 

Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable at the 

National Shawmut Bank of Boston. Due $15,000 yearly on May 1 from 

1sa¢ to 1s. incl. The bonds are certified as to genuineness by the 


Trust Co. of Manchester. alit roved by Ro Gray, 
Ss Perkins of Boston. —— . nip * 


MARIETTA TOWNSHIP RURAL SCHOOL DISTRICT (P.O. oO. 

- D. No. 1, Marietta), Washington County, Ohio.—BOND OFFER- 
ING .—Sealed bids will be received by Louise Mitchell, Clerk Board 
of Education, until 12 m. July 20 for the purchase at not less than par and 
ace interest of $75,000 514% schoo impt. bonds, issued under Sec. 
7630-1 of Gen, Code. Denom. $1,000. Date July 1 1923. Prin. and 
semi-ann, int. (M. & 8.) payable at the above official's office. Due yearl 
on Sept. 1 as follows: $4,000 1924 to 1926 incl., and $3,000 1927 7 lost 
incl. Each bid must be accompanied by a certified check for $1,000 
payable to the Board of Education. 


MARION, Plymouth County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by J. és, City Auditor, until 12 m. July 26 for 
the purchase at not less than par and accrued interest of $24,000 544% 
atrens oot lighting > oH rentals and fireman and geen ay A bonds. Denom. 
$1,000. Date July 1 1923. M. & 


Interest 8. rly on 
Sept. 1 from 1924 to 1927, inclusi 
eae: Cnet 4824 fo 1937, inctustve. A certified chock for $1,000. p arly on 


MARILLA, Erie County, N. Y.—BOND OFFERING.—H. B. Foster, 
Town Clerk, will receive sealed bids until 8 p. m. July 16 for the purchase 
of the following two issues of 5% bonds: 

$16,000 peidgo bonds. Due $i, 000 April 1 from 1928 to 1943, incl. 

10,000 highway bonds. Due $1, 000 April 1 from 1929 to 1938, incl. 

Denoms. 1, or $500. Date Oct 1 1923. Prin. and semi-ann. int. 
(A. & O.) payable at the Bank of East Aurora. Enclose a certified check 
for 5% of the amount bid for, payable to the Town Supervisor. 


MARION COUNTY SCHOOL DIST No. 1 (P.O. Hiasion) So. Caro.— 
BOND OFFERING.—R. Blackwell, iemeite at of ool Trustees, will 
receive bids until July 13 ie $100,000 high school Shai. 

MARYLAND (State of).—BOND OFFERING.—Sealed bids will be 
received until 12 m. Aug. 9 by John M. Dennis, State Treasurer, for an issue 
of $250,000 4 4% % coupon (with e of registration) Baltimore-Southern 
Date Aug. 15 1923. 


Lowell), 
OFFERING.—Sealed bids will be 


H.—BOND OFFERING.— 
er, City Treasurer, eel 


rivil 
Maryland T Trunk Line Road bends "Benean $1,000 


15. Due ory on ‘Aug. 15 as follows: 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
—- 


19, 

The bonds are overs as free from Federal income taxes and from 
State, county and municipal taxation. Cert. check for og RA of -y¥-y of 
bonds bid for, payable to the State Treasurer, required. onds to be de- 
livered and paid for at the State Treasurer's office on Aug. 15. hw twe once 


MASSENA, Saint Lawrence County, N. Y.—-BOND OFFERING. — 
H. A. Little, Village Clerk, will receive sealed bids until 7 m. July 16 
for $18,000 4% % street paving bonds. Date Aug. 1 1923. nterest semi- 
ann. Due $1,200 yearly on Aug. 1 from 1928 to 1945, incl. 


MAUNABO (Municipality of), Porto Rico.—BOND OFFERING.— 
Manuel Ortiz Suya, Commissioner of Public Service, Police and Prisons, 
will receive sealed bids until 10 a. m. July 18 for $60,000 coupon impt. 
bonds. Denom. $1,000. Date July 1 1923. Interest rate not to exceed 
6%. Due $3,000 yearly on July 1 from 1927 to 1946, incl. Prin. and int. 
payable in Washington, D.C.,N.Y. City or Porto Rico. A certified check 

or 2% of bonds bid for, At to the Commissioner of Finance, required. 

ope, County, Obie. SOND OFF ETN ee Et 

+ on 4 pa e 

Board of Education, wi =. oe 
at not less than bi 


Cuya- 

Hunscher, Olerk of 

ir Pen ght nse oP $20 000 tte 4 for, the purchase 

2 rest o cou 

bonds issued under authority of Sec. 7630-2, 562 Cole. "Sanmee. $100 

and $1,000. Date Apr. 1 1923. Prin. and semi-ann. int. (A. & O.) 

able at the office of the Clerk-Treasurer of the Board of Education. we 

$9,100 Oct. 1 1924; $10, ey ea | Oct. 1 in ay 1929, 1931, 1933, 1935, 1938, 
1942, 1945 and 1947, an d $9,000 on Oct. 1 in 1925, 1926; 1928: 1930, 

Sa Pee ARCOM NCH ORR 
%, payable to the trict 

to be delivered and paid for within five days from date Am = 


MAYWOOD A a a DISTRICT, Los Angeles County, C 
alif.— 
BOND OFFERING.—L. E. Lampton, County © terk (P. O. Las Angeles), 
will receive sealed bids oasis ll a.m. July 2 3 for $63,000 5% school bonds. 
Denom. $1,000. Date July 11923. Prin. and int.payable at the County 
Treasury. Due on July 1 as follows: $3,000, 1924 to 1926; $2,000, 1927 to 


1953, incl. A certified check f , 
ha of BN weg c ‘or 3%, payable to the Chairman of f Board of of 


MEEKER COUNTY (P. O. Litchfield), Minn.— vG.— 
Until 1 D; July, 9 bids will ; be recel ved by J. Pag tatty ~o™ 
* roa Oo 
1923. A certified pM or 5% of icone veumren.” a a ow s 
MENNO INDEPENDENT a Sy aad NO. 2 
Hutchinson County, So. Dak.—BO E.—The $35 5 GO0-g —— Ht 
bonds offered on June 29—V. tie ~ a ere awarded to Ballard 
& Co. of Minneapolis at par. Date Yano’ 1 1923. Due June 1 1943, 


METAMORA SCHOOL TOWNSHIP (P. O. Metamora 

County, Ind.—BOND OFFERING —Louis B. Foster, Tomek. {oo 
will receive bids at 12 m. July 14 at the ot Bank, Metamore. for $14.. 

350 5% coupon bonds. Denom. $400, except bond No. 1 for for $350. 

May 11923. Int.J.&J. Due $350 July 1 M924 and $400 each 

from Jan. 1 1925 to Jan. 1 1942. Purchaser to pay accrued interest. 


METAMORA CIVIL TOWNSHIP (P. O. Met F 
county: Ind.—BOND OFFERING .—At g m. July i4 Bids wil recelved 
B. Foster, Lh gteny Big 5 at the Farmers B 
for the urchase at not less than par and accrued A gabe srest of $14,830 350 350.5% 
182 ye 55350 Suit 1924 and $400 each 5 
‘ ue 
Jan. 1 1925 to Jan. 1 1942 in 4 w 


METHUEN, Essex mee eg le SALE.—The 23, 
4%% coupon *' ‘School Loan Act of 1923” bonds offered on Sue panty 


each six bon Ley ay | 





116, p. 3029—-were awarded to the National City Co. of Boston at 100.941, 
a basis of about 4.14%. Date July 1 1923. Due yearly on July 1 as 
follows: $12,000, 1924 to 1926 incl., and $11,000, 1927 to 1943 incl. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $7 i 560 474% 
ey — et al. road in Allen Twp. coupon bonds offered on June 6 

116, 2802). with three other issues of 444% bonds, were awarded to 
the First Pwational Bank of Peru at par and accrued interest. Date June 
15 1923. Due $378 each six months from May 15 1924 to Nov. 15 1933 


incl. The other tnree issues, aggregating $25.160, which were offered at 
tne same time, were not sold. 


MILAN COUNTY COMMON SCHOOL DISTRICT NO. 5, Texas.— 
BONDS REGISTERED .—The State Comptroller of Texas registered $3,600 
5% serial bonds on June 28. 


MINNESOTA (State of).—BOND orrgai ne. —T. O. Ofsthun, 
Secresee7 of the State Rural Credit $3,000,000 4? St. Paul), will receive 
sealed bids until 11 a. m. cy 4 10 for %. 000 436 % crepes (registerable 
as to prin. and int.) rural credit bonds Date July 15 
1923. Prin. and semi-ann. int. Cs. & J. 15) pans si tho State Treasurer's 
office or at State's fiscal agency in N. City at option of holder, and 
interest on registered bon -_ A be parable in New York or Chicago 
exchange if desired. Due July 1 A certified check on a solvent 
ss trust company for $15 000, payable to the State Treasurer, 
req 


MOGADORE, Portage County, Ohio.—BOND OFFERING .—Geor 4 

Smith, Village Clerk, will receive sealed bids until 12 m. Jul 2 aa 
urchase at not less than par and interest of $4, 6% E 
iddleburg Street improvement bonds, issued in anticipation of the 

— of special assessments and under Sec. 3914 of Gen. Code. Den 


om. 
$1,000. Date July 1 1923. Interest A. & O. Due $2,000 on Oct. 1 in 
1927 and 1928. 


MONROE, Monroe County, Mich.—BOND OFFERING.—Sealed bids 
will be received by Fred M. Kressbach, City Clerk, until 7.30 p. m. July 9 
for the purchase Of the following two v4 of bonds to bear interest at 
such per cent as will insure their sale at pa 
$150,000 water works bonds. Due $25, 000 yearly on July 1 from 1944 to 

1949, inclusive. 
50,000 storm sewer bonds. Due yearly cs on Re ol. a follows: $13,000 
1944, 46. 000 1945 and 1946 and 92 

Denom. $1 Date July 1 1923. 25 = _. ae int. payable 
at the City ‘s office. Each bid must A. accompanied th a 
cert check, payable to the city of Monroe, in the amount of $1,000 
and shall include the cost J rinting and furnishing of the bonds. The 
legality of the proceedings held in connection with both issues have been 
approved by Miller, Cantield, Paddock & Stone of Detroit. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 10 a. m. (Central time) July 9 for the purchase at 
not less than par and accrued interest of $568,000 544% coupon Belmont 
Sanitary Sewer District No. 1 bonds, issued under Secs. 6602-1 and 6602-4 
of General Code. Denom. Pp . Date July 1 1923. Prin. and semi- 
ann. int. (J. & J.) payable yh. the County Treasurer's office. Due yearly 
on Jul 1% as follows: $37,000, 1926; 38.000. Pa ud B, 1939 incl., and 
940. The e approving opinion of D. S. Iddings, Dayton, 
and. Peek. Shafer & W ms, Cincinnati, will A ‘Goratiend to the successful 
bidder, otherwise bids must be strictly unconditional, the a. a tp oo 
of this ‘issue to be determined before the bids are made. A certifi 
Grawn on a ny solvent bank or trust company, for $25,000 is required 
with each bi 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk of Board of County Commissioners, wi receive 
sealed bide until 9 a. m. (Central standard time) July 16 for or $33,000 5% o 
Mt. Auburn Sewer District No. 1 bonds, issued under Sec. 6602-1 and 
6602-4 et seq. of Gen. Code. Denom. $1,000. Date July 1 ‘1923. Prin. 
and semi-ann. int. (J. & J.) povabte at at the County Treasurer's office. Due 
your, on July 1 as — $2,000, 1925 to 1928, incl.; $3,000, 1929; 
$2,000, 1930 to 1933, : $3,000, 1934; $2,000, 1935 to 1938, incl., and 
$3,000, 1939. Fae a. a qo check for $1. 000, payable to the Count 
ether lity approved by D.W.& A . Iddings, Dayton & Pec’ 
and Shaffer an Williams of Cincinnati. 


MOOERS UNION FREE eeroot | ornier a. 3 (P. O. Mooers), 
Clinton County, N. FERIN * Wallace Knapp. 
President of Board of 8 fe 4 Daf Sicttes aor bids until 10 a. m. 
July 12 for the purchase at not less than par and accrued interest of $10, 000 
5% coupon school bonds. om. . Date July 1 1923. Prin. and 
semi-ann. int. (J. & J.) payable at the First National Bank of Champlain. 
Due $500 yearly on July 1 from 1930 to 1950, incl. Each bid must ac- 
companied by a certified check for 3% of the amount bid for. 


MOREHOUSE | PARISH ROAD DISTRICT (P. O. Bastrop), La.— 

BOND OFFERING.—C. Dalton, Clerk of the Police Jury, will receive 

sealed bids coal 1 12 m. July 25 for the following 5% road bon ds: 
$820,300 Lo District No. 2 bon Due on Feb. 1 as follows: $10,000 

ot, 11,000 1925. $12. 000 1926, $13,000 1927 to 1929, incl.; 

1930 ond fal $16,000 1932 and 1933. $18,000 1934 and 

A 6, $21, 000 1937 and 1938, $22,000 1939, $24,000 

.. we. oat and i942, $29 000 1943 and 1944, $31,000 Wr 
6, $34,000 1 $36. 000 1948, $31, 000 1949, $39,000 

, 731,000 108%: $43 060 1952, $45,000 1953, $48,000 1954 


and $49,300 ‘ 

329,700 Road District No. 1 roy By as follows: $4,000 1924, $5,000 
i, to 1928, incl.; $6,000 1929 to 1932, incl.; $7,000 1933 to 1935, 
,000 1936 and 1937 230. 000 1938 to 1940, incl.; $10,000 
11,000 1942 and 1943. $12,000 1944 and 1945, $13, '000 1946 
47, $14,000 1948, $15,000 1 1949, $16,000 1950, $17,000 

1951 ane 1952, Se eT 1953, $19,000 1954 and $19,700 1955. 
Denom. $1,000. Da 1923. Prin. and semi-ann. int. (F.-A.), 
pay yable at the Hanover Notional Bank, City. A certified check 
‘or 2% of amount of each issue payable to the Parish Treasurer required. 
Notice of this offering was given in V. 116, p. 3029; it is given again as 
additional data have come to hand. 


MURCHISON INDEPENDENT SCHOOL DISTRICT, Henderson 
County, Texas.—BONDS REGISTERED.—On June 20 the State Comp- 
troller of Texas registered $17,000 5% 20-40 year school bond 


NEWBERRY COUNTY (P. O. Newberry), So. Goon —ieneiis SALE. 
—The Exchange Bank of Newberry has purchased the $118,000 5% 
road and bridge bonds offered on July 2—V. 116, p. 3029—at a premium 
of $2,134 60, equal to 101.80, a basis of about 4.85% Date July 1 1923. 
Due on July 1 as follows: $1,000, 1924 to 1931 incl.; $2,000, 1932 to 
1939 incl.; 000, 1940 to 1948 incl.; $4,000, 1949 to 1956 incl., and 
$5,000, 1957 to 1963 incl. 


NEWCASTLE SCHOOL CITY (P. O. Newcastle), Honey Count 
Ind.—BOND OFFERING .—Bids will be received until 1.30 p. ¥ 33 
b rn wit of School Trustees, for the purchase at not toss th oe Par, 
$50,000 4%% school building bonds of 1923. Denom. te 

uly 1 1923. Prin. and semi-ann. int. (J. & J.), payable at ae > ino or 
trust company at Newcastle. Due July 1 1943. Certified check on a 
responsible bank or trust company located within the State of Indiana 
for at least 3% of the face value of the bonds bid for, payable to the Board 
of Schoo tees uired. Accrued interest to be paid by the successful 
bidder from July 1 1923 to date of delivery. It is stated that the bonds 
will be exempt from all taxes levied or to be levied by the State of Indiana, 
or by any litical subdivision of the State, or by the United States of 
America, bidders to pay the principal and accrued interest concurrently 
with the Pn me of bonds. 


NEW PSStL-ADELESTA. Tiscarawas Couns Ohio.—BOND OFFER- 
ING .—Sealed bids will be received by W Reiser Cit a, f = 
12 m. way gy for ‘the ———- of the } a F.: issues of 544% paving bo: 


g $80, 
$55 672 03 93 relty' 's portion bonds, issued under Sec. 3939 of General Code. 
om. $500 and one for $672 93. Due yearly on A atl 1za 
pao $2,500, 1925 to 1932 incl., and 2,672 93, 1933 
57,535 50 a bonds. 7 soar Sec. 3 aie of Can gs 
enom. $500 and one for 4 early on as 
ao $6,500, 1925 to ines incl., 535 50 1533. 
anes Mey! 15 1923. Int. A.&O. A certified arneck for Sood requir 
each 


NEWTON FALLS, Trumbull County. Ohio.—BOND SALE.—The 
$2,300 6% water main bonds o une 29—V. 116 2910—were 
awarded to the First National Bank of Newton Falls for $2,307 50, equa 
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to 100.32, a basis of about 5.89%. Date 
May 15 as follows: $500, 1925, and $600, 1926 to 1928 inclusive. 

NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
June this city issued short term securities in the te of $30,629,000, 
consisting of revenue bills and bonds, corporate stock notes and tax notes: 


May 15 1923. Due yearly on 


Revenue Bills of 1923. Amount. Int.Rate. Maturity. Date sold, 
Amount. Int.Rate. Maturity. Date sold. Water. 
$10,000,000 44% % Nov. 2 1923 June 28} 500,000 4% {On or bates} 
Special Revenue Bonds of 1923. \June 8 1924)June 8 
250,000 4% [On or before) 500,000 4% {On or before) 
Dec 31 1924/June 8 June 15 1924/June 15 
350,000 4% {On or before 800,000 4% {On or betore| 
Dec. 31 1924/June 27 June 27 1924! June 27 
Rapid Transit. 
Corporate Stock Notes. 100,000 44% %{On or before) 
Various Municipal Notes. June 15 1924) June 15 
2,500,000 4% {On or before d 9,000 44% %/On or before 
June 8 1924/June 8 June 27 1924) June 27 
10120000 4% On or before 500,000 44 % {On or before 
June 15 1924/June 15 June 27 1924 | June 27 
2,000,000 4% On or before 100,000 434% [On or before) 
June 22 1924/ June 22 \June 27 1924)June 27 
2,500,000 4% {On or before} Taz Notes. 
June 29 1924/June 27; 150,000 4% {On or before)| 
\Dec. 31 1924/June 15 
250,000 4% {On or before 
\Dec. 31 1924) June 27 





NILE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Friendship), 
Scioto County, Ohio.—BOND OFFERING.—Edward Warren, Clerk, 
will receive sea proposals until 12 m. July 24 for the purchase at not 
less than par and interest of $36,000 5% school building bonds, issued 
under authority of Sec. 7630-1 of the General Code. Denom. $500. 
Date July 1 1923. Prin. and_semi-ann. int. (J. & J.) payable at the 
office of the District Clerk. Due. $1,500 yearly on Oct. 1 from 1924 to 


1947 incl. Certified check for $1,000, payable to the Board of Education, 
required. 


NORFOLK COUNTY (P. O. Dedham), Mass.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. July 10 by the County Treasurer 
-' a fry é 4%, coupon school of agriculture bonds. Date July 15 1923. 


NORTH DAKOTA (State of).—BONDS NOT SOLD.—The following 
two issues of 5% bonds, offered on June 28—V. 116, p. 2554—were not sold: 
$2,500,000 real estate series. Due on Jan. 1 as follows: $500,000 1934, and 

1939; $750,000, 1944; $500,000, 1949 and $250,000, 1952. The 
Commission reserves the right to reduce this amount as soon as 
the bonds are printed; at least $2,000,000 may be delivered at 
once if desired. 

1,200,000 mill and elevator series. Date June 1 1923. Due $300,000 on 
Jan. 1 from 1929 to 1932 incl. At least $500,000 of this amount 
will be sold on above date and from $500,000 to $700,000 more 
may be sold. Bids to bereceived on each block of $300,000 or a 
portion thereof in amounts of not less than $100,000 or mul- 
tiples thereof. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 
Nassau County, N. Y.—BOND OFFERING.—Sealed bids will be received 
by Elsie A. Wickey, Clerk, at Carle Place, Wetsbury, until 12 m. July 11 
for the purchase at not less than par of $3,000 5% bonds. Denom. $500. 
Int. J. & J. Principal and interest payable at the Bank of Westbury, 
Westbury. Due $500 yearly on Jan. 1 from 1936 to 1941, inclusive. Cer- 
tified check for 10% of the par value of bonds bid for, payable to the Board 
of Education, required. 


The official notice of the offering of these bonds may be found ona subsequeny 


page. 
NORTH WILDWOOD, Cape May County, N. J.— BOND OFFERING. 
—P., Peterson, City Treasurer, will receive bids until 12 m. July 9 


for the purchase at not less tha é s y 
oll. i ——- n par and interest of the following two 


$50,000 5% registered bonds. Denom. $2,000. Date June 1 1923. 
: Due $2,000 yearly beginning June 1 1924. 

16,000 6% coupom bonds. Denom. $1,000. Date Oct. 1 1922. Due 

$1, yearly on Oct. 1; redeemable at par and interest after 


ten 


years. 
Int.semi-ann. Certified check on an incorporated bank or trust compan 
for 2% of amount of bonds bid for rome. = 


/0 
OAKLEY RURAL HIGH SCHOOL DISTRICT (P. O. Oakley), 
Fasste a ( Tg ern oy ae the election held ‘on 
A 30 4 . Dp. 0 t e 5,000 site "has 5.000 . 
impt. bond issues were voted by a count of 51 ST. a — 


OWOSSO, Shawassee County, Mich.—BOND OFFERING.—B. 
Lucas, City Clerk, will rece 
of $17,600 East Main 8t. 


K. 
ive bids until 7:30 p.m. July 11 for the purchase 
paving and $8,000 South Water St. 5% special 
assessment bonds. Denom. $1,000 and one for $600. Due yearly as 
follows: $2,600, 1925; $3,000, 1926; $4,000, 1927: $5,000, 1928 and 
1929. and $3,000. 1930 and 1931. Each bid must be accompanied by a 
certified check for 3% of the amount bid for, payable to the “C 
Bonds are printed and ready for delivery. 

OXFORD, Granville County, No. Caro.—BOND SALE.—The follow- 
ing coupon (with paveeee of registration as to principal only br both prin- 
cipal and interest street-improvement bonds offered on June 29 (V. 116, 
p. 2911) were awarded to the H. D. Fellows Co. of Chicago as 5%s ata 
onan of $1,058, equal to 100.58—a basis of about 5.66%: 

000 Series 1, maturing on July 1 as follows: $8,000, 1924 and 1925, and 
$9.000, 1926 to 1933, inclusive. 

94,000 Series 2, maturing on July 1 as follows: $4,000, 1924 to 1929, 

usive. 


inclusive, and ,000, 1930 to 1943, i 
Date July 1 1923. = weighs: 


Owosso."’ 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 


ity of 


PIERRE, Hughes County, So. Dak.—BOND OFFERING —Sealed 
bids will be received until 8 p. m. July 9 by E. B. P , City Auditor. 
for $51,065 96 5% paving bonds. Date June 20 1923. Int. J. & D. 20 


PIKE TOWNSHIP RURAL SCHOOL ry yh pe (P. O. North 
Hameten), Clark County, Ohio.—BOND SALE.—The $45,000 5% % 
school bonds offered on June 29—V. 116, p. 2911—were awarded to 
Bohmer. / * e- rs Cincinnati 5 oe at . ual to 103 0S" 
a of about 5. . ue yearly on t : ,000, 
1924 to 1945 inclusive, and $1,000 1949. ah reas 


PINAL COUNTY ELECTRICAL DISTRICT NO. 2 (P. O. 
Grande), z.—BOND ELECTION.—A proposition to issue $528,150 
electric bonds will be submitted to a vote of the people at an election to be 
held on July 23. F.C. Templeton, Secretary. 


PITTSBURGH, Pa.—BOND SALE.—The follo 

44%% coupon or tered bonds, aggregat 1,021, ,_ which were 

offered on June 29—V. 116, p. 2911—-were awarded to the Union Trust 

yd Pittsburgh for $1,040,654.25, equal to 101.925, a basis of about 

$630,000 funding bonds. Due $21,000 yearly on May 1 from 1924 to 

1953 inclusive. 

250,000 fire apparatus bonds. Due $12,500 yearly on May 1 from 
1924 to 1943 inclusive. 

51,000 public safcty bonds. Due $1,700 yearly on May 1 from 1924 
to 1953 inclusive. 

45,000 playground bonds. Due $1,500 yearly on May 1 from 1924 to 
1953 inclusive. 

45,000 park bonds. Due $1,500 yearly on May 1 from 1924 to 1953 incl. 

Date May 1 1923. 


PLANO, Collin County, Tex.—BOND ELECTION POSTPONED .— 
The election to vote on the question of issuing $65,000 h school bldg. 
bonds which was scheduled to have taken place on June 23 (V. 116, p. 2678) 
has been postponed. 

BONDS REGISTERED.—tThe State ay gen of Texas registered 
$10,000 5% % serial city hall bonds on June 20. 


POCATELLO INDEPENDENT SCHOOL DI 
Pocatello), Bannock Coseize Idaho.— BON OTED.—At the 
election held on June 25—V. 116, p. 2911—-the $100,000 school building. 
$10,000 site, $15,000 impt., and $15,000 equipment bond issues, su 

mitted to a vote of the people, were voted by a count of 512 to 50. 


PORTSMOUTH, Rockingham County, N. H.—BOND OFFERING. 
—C. R. Kimball, City Treasurer, will receive sealed bids until 11 a. m. 
(standard time) July 10 for the purchase of $105,000 44% % _ coupon paving 
and impt. bonds. enom. $1,000. Date June 1 1923. oo 7, 
June 1 1925 to 1939 incl. Prin. and semi-ann. int. (J. & D. povelze in 
gold coin at the office of the City Treasurer, or at the First National Bank 
of Boston. Bonds are cngzaved under the supervision of and certified 
as to genuineness by the First National Bank of Boston; their legality 
will be approved by Storey, Thorndike, Palmer & Dodge, whose opinion 
will be furnished the purchaser. All legal pa incident to this issue 
will be filed with said bank, where they may inspected at any time. 
Bonds will be delivered to the purchaser about July 12 at the First National 
Bank of Boston. sh . i" pate 

PRINCESS ANNE COUNTY (P. O. Princess Anne) a.— 
OFFERING.—Sealed bids will be received until July 30 by John C. Wood, 
Chairman Board of Supervisors, for $250.900 5%% (registerable as to prin- 
cipal only) Lynnhaven Magisterial District road and bridge bonds. De- 
nom. $1,000. Date July 15 1923. Prin. and semi-ann. int. (J. & J. 15) 

ayable in gold at the County Treasurer's office or at the Hanover National 
} why at option of holder. ue on July 15 as follows: $3,000 1928; $4,000 
1929 to 1932 incl.; $5,000 1933 to 1936 incl.; $6,000 1937 to 1939 incl. ; 

940 to 1942 incl.; , ; $9,000 1945 and 1946; 

10,000 1947 and 1948; $11,000 1949 and 1950; $12,000 1951 and 1952; 
13,000 1953; 16.00 1954, and tgs Ky, a incl. A cart. be 

r draft upon a bank or trust company for 2% of issue, paya 
Orricial. required. Opinion of John C. Thomson, New ‘York City, will be 
furnished free of charge. 
PUKWANA, Brule County 
6% municipal bonds offered on 
to Leo Stransky, a local investor. 
1943: optional June 15 1933. 

QUINCY, Norfolk Count 
4% % coupon serial municipa 


five issues of 


STRICT NO. 1 (P. O. 
DS VOT. 


So. Dak.—BOND SALE.—The $6,000 
une 18—V. 116, R- 2803—were awarded 


Date June 15 1923. Due June 15 
, Mass.— BOND SALE.—The two issues of 
bonds offered on July 2 (V. 116, p. 3030) 
were awarded to Estabrook & Co. of Boston at 100.71—a basis of about 
4.15%. The issues are described as follows: ’ 
50,000 sewer loan, payable $10,000 July 1 from 1924 to 1928, inclusive. 


$ .H 
! *hool loan, payable $15,000 July 1 from 1924 to 1933, inclusive 
a hens and $10,000 July 1 1934 to 1943, irclusive. 


ITMAN COUNTY SUPERVISORS DISTRICT NO. 5 (P. oO. 
> ti Miss..— BOND SALE.—A. K. Tigrett & Co. and the Central 
State National Bank, both of Memphis, jointly purchased $50,000 54% 
road bonds. Denom. $1,000. Date July 1_ 1923. Prin. and semi-ann. 
int. payable at the Hanover National Bank, N. Y. City. Due as follows: 
$1,000 1924 to 1928 incl., $2,000 1929 to 1945 incl., $3,000 1946 and $4,000 
1947 and 1948. 


ILROAD SCHOOL TOWNSHIP (P. O. San Pierre), Starke 
nee Ind.—BOND SALE.—The $48,000 6% school impt. bonds of- 
fered on June 26 (V. 116, P ; 2678 Ry Tgp ey 00 as ee rae Li 

st Co. of Indianapolis for $50; 50, equa 4.17, a bas 
Pec, 7 Date June Me 1923. Due each six months as follows: $1,600 June 
26 1924 to Dec. 26 1937 and $3,200 June 26 1938. 


NICIPAL SCHOOL DISTRICT NO. 11 (P. O. Raton), 
SS. N. Mex.— BOND SALE.—Benwell, Phillips & Co. of Den- 


4 


ver, have purchased $50,000 5% school bldg. bonds at 98.50. 


ED CREEK, Wayne County, N. Y.—BOND SALE.—The $10,000 
i. n or registered hi hway impt. bonds offered on July 3 (V. 118. B- 
3030) were awarded as 5s to Fred R. Maloney of Red Creek, at 101.25 for 
5s. a basis of about 4.74%. Date July 11923. Due $1,000 yearly on July 
1 from 1924 to 1933, incl. Other bidders were: 





SALE.—On July 3 the $135,000 gistered toy! M0027 5% 
‘ — July e $135, coupon or registered Central Park Water J al © ation _....-------------------- 100.27 Ric 
District bonds offered on that date (V. 116, p. 2911), were awarded to | |2!08, National Corporation. .-------------------~--- 100.33 54% 
Sherwood & Merrifield, Inc., of New York, on a bid of $135,094 50 (100.07) | Sherwood & Merrifield. ................. sini vnc wien 100.18 54% 
and interest for 4.35s, a basis of about 4.34 %. Date July 1 1923. Due : i IND OFFERING 
$9,000 yearly on July 1 from 1928 to 1942, inclusive. Other bidders were: RICHLAND COUNTY (P. O. Mansfield), Ohio.—BO rd time) 
Jame— Bid. Int.Rate. | —Sealed proposals will be received until 2 p. m. (eastern standard time 
Union National Corporation._......._____________ $136,687 50 4%% | July 11 by A. B. Cunningham, Clerk of the Board of County Co wig 
Ege aca ign alae etd 136.069 29 414% | for $44,000 54% Ritter’s Run Bridge’ bonds issued under gum. « 1923. 
[ie a ei A Ae iat 137.193 75 4%, | 2434 and 6929 of the Gen. Code. enom. $1,000. Date —e 8 
Geo. B. Gibbons & Go__222222222222222222222222 135,351 00 4.40% | Prin. and semi-ann. int. (A. & 0). payable at the poand $5,000. 1926 
ws: f : ,00U, 
PAMLICO COUNTY (P. O. Bayboro), No. Caro.—BOND SALE.— | Office, Due yearly on Apri ety bank in the City of Mansfield, or any 
The $100,000 532% bonds offered on July 2—V. 116, p. 2554—were | national bank, or cash, for 3% of the ar value of the bonds bid for, pore 
ooware Sidney Spitzer & Co. of Toledo at a premium of $50, equal to the County Auditor, required. onds will be Getiveres _. 4 aeet 
. . e 


PANOLA COUNTY ROAD PRECINCT NO. 4 
the proposition. to fase $10 

ro on e , 
16—V. 


P. 


O. Carthage), 
a vote of 78 to 35, the voters approved 
road bonds at the election held on June 


ty Treasurer or as soon after 
chaser at the office of the ype oe Rn ros ay accrued interest. wes ns 
cial is also scheduled to receive 
5%% funding 


as the same are p' 


BOND OFFERING .—The above Offi 
until 2 p. m. (eastern standard time) July 26 for $250,000 


116, p. 2554. bonds. Denom. $1,000. pate July 1 1923. a and mn oy int. 
Pae 12 _. | (A. & O.), payable at the County Treasurer's 0 . Oct. 
oR ARKE COUNTY PP oa Sy Rog ville)» Ind. BOND, OFFERING — | ids follows: $28,009, 1924 to 1930, incl., and $27,000, 1931 and 1932. 
2 p. m. July 10 for the purchase at not lens than and accrued interest | Cett- check on some bank in Mansfield or on some nationa yr~ Re = 
of the following two issues of 5% road bonds: oi of the par value of the bonds bid for, pe able to spe Opuaty pee oa 
$4,200 John Wilson et al. road in Union Township bonds. Denom. $210 quired. Auth. Secs. 5656, 5658 and 5659 of = Cour t eausrer, OF as 
10,850 Towpath Road in Liberty Township bonds. Denom. $542 50. * | be delivered to the purchaser at the office of the County ; 


ate June 19 1923. Int. M. & N. 15. 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 


PENDER, Thurston County, Neb.—BOND OFFERING.—Mark J 
Ryan, Village Clerk, will receive sealed bids until ae. 24 
plant bonds to bear interest at a rate not to exceed 6%. 
1 Due July 15 1943; optional July 15 1928. 


Due one bond of each issue 


for $8,000 ice 
Date July 15 


soon after the sale f as the same are prepared. Purchaser to pay ac- 


“han ISTRICT (P. O 

RIDGEVILLE TOWNSHIP RURAL SCHOOL DIS (P. O. 
Ridgeville), Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by M. B. Robinson, Clerk, Board of Education, until 7 
p. m. (central standard time) July 20 for the purchase at not less than par 
and int. of $160,000 5% % coupon deficiency bonds, issued under the auth. 





PIERCE COUNTY EAST SIDE WATER DISTRICT (P. O. Tacoma), | of Sec. 7625 et seq. of the Gen. Code. Denom. $1,000. Date May 1 1923. 

Wash.—BOND OFFERING.—O. E. Tisch, Chairman Board of Water | Prin. and semi-ann. int. (A. & O.), able at the Cleveland Trust Co., 
Commissioners, will receive sealed bids until 11 a. m. July 16 for $30,000 | Lorain. Due on Oct. 1 as follows: 000, in each of the even years from 
coupon water bonds. Denom. $1,000. Date Aug. 1 1923. Int. rate | 1924 to 1938, incl., and $7,000 in each of the odd years from 1925 to 1939, 
not to exceed 6%. Due Aug. 1 ad Prin. ‘and 3 Eavebte ad a - 57 00D wilt also moture yorsly frome 180 5, 1967, 5 -_. od 
County Treasurer's office, fiscal agency in } A cert upon an han 2% oun 
daoek ter 5% required . ee aie were honda bid for, payable to the above official, required. Bonds to be delivered 
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and paid for within 10 days from time of award. A full and complete 
transcript will be furnished to the successful bidder. 


ROCHESTER, N. Y.—NOTE OFFERING .—Sealed bids will be received 


by J.C. Wilson, City Comptroller, until 2:30 p. m. July 9 for City of Roch- 
ester notes as follows 


$500 000 local improvement notes. 

200,000 subway construction notes. 

190,000 subway railroad notes. 

_ Notes will be made payable seven months from July 12 1923 at the Central 
Union Trust Co., N. Y. City, will be drawn with interest and will be deliv- 
erable at the Central Union Trust Co., N. Y. City, July 12 1923. State 
rate of interest, designate denominations desired, and to whom (not bearer) 
notes shall be made payable. 


ROCKWELL CITY, Calhoun County, lowa.—BOND ELECTION .— 
An election will be held on July 18 to vote on the question of issuing $47 .000 
city hall and $28,600 memorial bldg. bonds. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 3 (P. O. Poplar), 
Mont.—BOND OFFERING.—Bids will be received until 1 p. m. July ‘ 
by the Board of Trustees for $10,087 20 bonds. Denom. $504 36. 
certified check for $200 required. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 9 (P. O. Portales), 
N. Mex.—BONDS VOTED.—At the election held on June 23 (V. 116. p. 
2678) , $20,000 school building bonds were voted. . H. Grisson, Secretary. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Poplar), 
Mont.—BOND OFFERING.—A. M. Lodmell, Clerk Board of Trustees. 
will receive bids until 1 p. m. July 16 for $17,000 coupon school bonds 
to bear interest at a rate not to exceed 6%. Denom. $850. A certified 
check for $200, payable to the above official, required. 

ROYALTON TOWNSHIP (P. O. Brecksville, R. No. 2), Cuyahoga 
County, Ohio.—-BOND OFFERING .—Sealed bids will be received by B. 
W. Veber, Township Clerk, until 8 p. m. (central standard time) July 20 
for the purchase at not less than par and accrued int. of the following issues 
of 5%% coupon Akins, Lee A and Albion Roads impt. bonds: 
$12,109 14 wpee s portion) bonds. Denom. $1,000, $500 and $1.- 

103 


21 
A 


14. Due yearly on Oct. as follows: $1,109 14, 1924; 
1,000, 1925 and 1926, and $1,500 from 1927 to 1922, inel. 


uth., Sec. 3295 of the Gen. Code. 
8,754 78 (property owners’ portion) bonds. Denom. $1,000 and 1 for 
754 78%. Due yearly on Oct. 1 as follows: $754 78, 1924. and 
$200, 1925 to 1932, incl. Auth., Sec. 3298-15 of the Gen. 


le. 

Date June 1 1923. Prin. and semi-ann. int. (A. & O.), payable at the 
Pearl Street Savings & Trust Co. of Cleveland. All pids must be accom- 
panied by a cert. check on some solvent bank or trust company other than 
one making bid, for 10% of the amount bid for, payable to the Board of 
Township Trustees. Purchaser to receive bonds within 10 days of the 
award. Bids are requested for each issue separately. 
ered to the successful bidder at the office of the above trust company. 


ST. LOUIS, Mo.—BOND SALE.—The $2,500,000 414% coupon 
(registerable as to principal only, or both principal and interest) public 
building and fmprovement bonds, offered on June 29—V. 116, p. 2912— 
were awarded to a syndicate composed of Geo. H. Burr & Co., P. F. 
Cusick & Coe., Rutter & Co.. H. L. Allen & Co., all of New York, and 
the Federal Securities Corp. of St. Louis at 101.17, a basis of about 4.375%. 
Date July 1 1923. Due on July 1 as follows: $435,000, 1928: $100,000: 
1929; $103,000, 1930; $107,000, 1931; $113,000, 1932: $117,000, 1933, 
$125,000, 1934; $130,000, 1935; $135,000, 1936; $142,000, 1937; $148,000, 


53,000, 1929; $162,000, 1940; $168,000, 1941: $177,000, 1942, 
and $185,000, 1943 


The following bids were also received: 
Bidder— Amount of Bid. 
R. W. Pressprich & Co., New York.........---. $2,523 425 
Stifel, Nicolaus & Co., St. Louis; B. J. Van Ingen & Co., N. Y.; 
Continental & Commercial Trust & Savings Bank, Chicago: 
Northern Trust Co., Chicago, and Wlinois Merchants Trust 
Co., Chicago. - 7 
First National Co ., Sve 
Mississippi Valley Trust Co., St. Louis; National Bank of Com- 
merce, St. Louis; the Guaranty Co. of New York and Marshall 
Field, Giore, Ward & Co., Chicago............--.-.-..-.. 2:! 
Barr Bros., N. Y.; First National Bank, N. Y.; Redmond & Co., 


N. Y.; Union Trust Co., East St. Louis, and Smith, Moore & 
Co., St. Louis --_ -_- 


Harris Trust & Savings Bank, Chicago; National City Co., Chi- 


Bonds to be deliv- 


cago, and Wm. R. Compton Co., St. Louis.____..__--_-- 

G. H. Walker & Co., St. Louis; W. A. Harriman & Co.., Inc., 
N. Y.; Blodget & Co., N. Y.: Equitable Trust Co., N. Y.; 
Union Trust Co., N. Y.; First Trust & Savings Bank, Chicago, 
and L. BE. Anderson & Co., St. Louis. ___- 2,5 25 


ghgesheatdbeatsee BA 921 O25 
AL TL © SS 8 aaa eee 2,503 .775 
Lafayette-South Side Bank, St. Louis, and Stix & Co., St. Louis. 2.527.204 
KXaufmann-Smith-Emert & Co., Inc., St. Louis, and Estabrook 

& ©Co., Remick, Hodges & Co., R. L. Day & Co., Kountze 

Bros. and Hannahs, Ballin & Lee, New York__________- 2,516,007 
Liberty Central Trust Co.. St. Louis; Blair & Co., Hallgarten & 

Co. and Lehman Bros., New York, and Mercantile Trust Co., 

St. Louis__-_-_- Sani ay th bt pe Fe 


wo LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35, 


0. Buhl), Minn.—BOND SALE.—The 2 issues of school bonds offered 
on June 30 (V. 


n 116, p. 2912) were awarded to A. C. Allyn & Co. of Chicago: 
$500,000 school bonds. Date Jan. 30 1922. Due $50,000 yearly on June 
30 from 1927 to 1936, inclusive. 
139,000 school bonds. Date Aug. 9 1921. Due on Aug. 9 as follows: 
11,000, 1927; $14,000, 1928; $4,000, 1929; $2,000, 1930; $26,000 
931; $19,000, 1932; $6,000, 1933; $25,000, 1934; $32,000, 1935. 
SAN DIEGO, San Diego County, Calif.—BOND SALE.—The Bank 
of Italy, San Francisco, purchased on June 27 the following 5% bonds at a 
mium of $950, equal to 100.10: 
370,000 Imperial Ave. impt. bonds. Due $5,000, 1924 to 1937, inclusive. 
325,000 impt. bonds. Due $9,000, 1924 to 1928, inclusive, and $8,000, 
y 1929 to 1963, inclusive. 
30,000 improvement bonds. Due $3,000, 1924 to 1933, inclusive. 
495,500 BIS ooo ene bonds. Due $12,500, 1924 to 1954, inclusive. and 
12,000, 1955 to 1963, inclusive. 
Denom. $1,000 and $500. Date July 1 1923. 


Principal and semi-: 1al 
interest (J. & J.) p annua 


at ayable at the City Treasurer's office or at the National 
City Bank, New York City. An issue of $400,000 improvement bonds 
offered at the same time were not sold. Notice of this offering was given in 
V. 116, p. 2912. 

SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 13 (P. O. Anado), 
Ariz.—BOND ELECTION —At an election to be held on July i8 a proposi- 
tion to issue $10,000 6% 1! zose school bldg. bonds will be submitted to a 
vote of the people. R. ‘L. ason, Clerk. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 36 (P. O. Sand 
ridge), Neb.—BOND ELECTION.—On July 13 an election to vote on 
issuing $7,000 schoo] building bonds will be held. 


SODUS, Wayne County, N. Y.—BONDS VOTED.—An issue of $195.- 
C00 4% % remodeling and addition to school building bonds was voted at 
in election held on June 15 by a count of 51 ‘‘for’’ to 5 ‘“‘against’”’ the issue. 
W. J. Toor, Clerk Board of Education, informs us that the bonds will be 
offered about Sept. 1. 

SOUTH RIVER, Middlesex County, N. J.—BOND OFFERING. — 
John R. Petrie, Borough Clerk, will receive proposals until 8 p.m. July 23 
for the purchase at not less than par and interest of an issue of 5% coupon 
(with privilege of registration as to ao oon and interest or principal only) 
electric-light bonds, not to exceed $65, , no more bonds to be awarded 
than will produce a premium of $1,000 over $65,000. Denom. $1,000. 
Date July 1 1923. Principal and semi-annual interest (J. & J.) payable at 
the Borough Collector's office; interest on registered bonds will be paid by 
mail in New York exchange at request of holder. Due yearly on July 1 as 
follows: $4,000, 1925 to 1934, inclusive, and $5,000, 1935 to 1939, inclusive. 
Certified check on an incorporated bank or trust comeeny. for 2% of amount 
of bonds bid for, payable to August Nuss, Borough Collector. required. 
Bonds will be prepared under supervision of U. 8S. Mtge. & Trust Co., 
New York: ty will be approved by Caldwell & Raymond, New York. 
Bonds to be delivered to purchaser on July 25, or as soon thereafter as they 
are pre . Bids are desired on forms obtained from the Borough Clerk 
or the U. 8. Mtge. & Trust Co. 

SOUTHEAST ARKANSAS LEVEE DISTRICT, Desha, Chicot and 
Lincoln Counties, Ark.—DESCRIPTION—P URCHASERS.—The $300.- 





000 bonds disposed of as stated in V. 116. p. 2046, are described as follows: 
Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. (M. & 8.) 
payable at the National Bank of Commerce, N. Y. City. Due serially on 
Sept. 1 from 1928 to 1953, incl. Int. rate 544%. The purchasers of the 


above bonds were the National Bank of Commerce and Stifel, Nicolaus & 
Co., both of St. Louis. 


SPICER, Kandijohi County, Minn.—BOND SALE.—The $2,000 
village hall bonds offered on June 26—V. 116, p. 2912—-were awardep 


to Mrs. Martha Nelson, a local investor, at a premium of $75, equal to 
103.75 


SPRINGDALE TOWNSHIP SCHOOL DISTRICT (P. O. Harwick), 
Allegheny County, Pa.—BOND SALE.—The $20,000 444% coupon 
school bonds offered on June 26 (V. 116, p. 2679) were awarded to the 
Union Trust Co. of Pittsburgh. Date July 11923. Due yearly on July 1 
as follows: $5,000 1948 and $15,000 1953. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Ear) Tuttle, County Treasurer. will receive sealed bids until 10 a. m. July 12 
for the purchase at not less than par and accrued int. of the following issues 
of 5% coupon road bonds 
$12,200 Burk Handy et al. road in Clear Lake Twp. bonds 

24,000 Burl Hughes et al. road bonds. Denom. $600. 
12,500 John W. Butz et al. road in Scott Twp. Denom. $625. 

Date June 27 1923. Int.M.& N.15. Due one-twentieth of each issue 

each six months from May 15 1924 to Nov. 15 1933 incl 


STURGIS, Saint Joseph County, Mich.—BONDS VOTED.—-At the 
election held on June 25 (V. 116, p. 2913) the $88.000 bonds were voted 
The main project was a bond issue of $30,000 for the installation of new 
wells. Another important item was a $30,000 bond issue for the construc- 
tion of a 400,000-gallon elevated steel water tank to give the city adequate 
fire protection. The voters also voted on $5,000 for sanitary sewers and 
$13,000 on paving. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Scott Porter. Clerk Board of County Com- 
missioners, until 12 m. (Centra Istandard time) July 10 for the purchase 
at not less than par and accrued interest of $154,200 5% Secs. ** A-2°’ and 
‘*B’ of Barberton:Springfield Road. C. H. No. 14 in the city of Kenmore, 
impt. bonds, issued under Sec. 6929 of General Code. Denom. $1,000 
and one for $200. Date July 1 1923. Prin. and semi-ann. int. (A. & O.) 
payable at the County Commissioner’s office. Due yearly on Oct 1 as 
follows: $17,000, 1924 to 1930 incl.; $18,000, 1931, and $17,200, 1932. 
Each bid must be accompanied by a certified check for 5% of the amount 


bid for, on some solvent bank, payable to the Board of County Com- 
missioners. 


Denom. $610. 


TACOMA, Wash.—BOND SALE.—During the month of May the City 
of Tacoma issued $14.414.70 6% Paving District No. 4115 bonds. Date 
May 91923. Due May91935. Bonds are subject to call yearly in May. 


TAYLORSVILLE VILLAGE SCHOOL DISTRICT (P. O. Philo), 
Muskingum County, Ohio.~-BOND SALE.—The $22,000 52% school 
bonds offered on June 25 (V. 116, p. 2679) have been awarded to Ryan, 
Bowman & Co. of Toledo at par plus a premium of $11. plus cost of printing 


bonds. Date June 1.1923. Due $1.000 yearly on Sept. 1 from 1924 to 
1945 incl. 


TERRY COUNTY SCHOOL DISTRICT NO. 7, Texas.—-BONDS 
REGISTERED.—tThe State Comptroller of Texas registered $3,500 6% 
15-20 year school bonds on June 21. 


TETON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3 
(P. O. Driggs), Ida.—BOND ELECTION .—An election will be held on 


July 16 to vote on the question of issuing $10,000 6% high school building 
bonds. M. R. Killpack, Clerk. 


TEXAS (State of).—BONDS REGISTERED.—The following bonds 
have been registered by the State Comptroller of Texas: 
Amount. 


ace. Due. Int. Rate. Date Reg. 
$3,600 Gaines Co. C. 8. D. No.7 . 520 year 6% June 20 
3,600 Gaines Co.C.S. D. No. 12- 5-20 year 6% June 20 
2,100 Houston Co.C.8.D. No. 28 5-20 year 6% June 21 
2,500 Wise Co. C. 8. D. No. 30 10-20 year 6% June 21 


THROCKMORTON, Throckmorton County, Tex.—BOND ELEC- 
TION.—An election will be held to-day (July 7) to vote on the question of 
issuing $40,000 5% 10-40-year water bonds. 


TORRANCE COUNTY SCHOOL DISTRICT NO. 13 (P. O. Moun 
taineer), N. Mex.—PRICE.—The price paid by Benwell, Phillips & Co. 
of Denver for the $30.000 6% school bldg. bonds awarded te them, as 
stated in V. 116, p. 3031. was par plus a premium of $950, equal to 103.01. 


TRENTON, Mercer County, N. J.—8SIDS.—Following is a 
list of the bids received for the four issues of 414% coupon (with privilege of 
registration as to both principal and interest or principal only) bonds, 
reported sold in V. 116, p. 3031, the first two issues going to a syndicate 
composed of Estabrook & Co., Hannahs. Ballin & Lee. Remick, Hodges & 
Co., R. L. Day & Co.. Hornblower & Weeks and H. L. Allen & Co., and 
the other two to John A. Roebling Sons Co. of Trenton: 

For $2,030,000 School For $1,088,000 General 
Funding Bonds Funding Bonds. 





complete 


74.000 68,000 
Assessm’t Assessm’i 


Amount Price imount Price Fund .Bds. Fund.Bds 
Purchased . Paid. Purchased Paid. Price Paid. Price Patd. 
3 $ * BY 

A ____..1,993,000 00 2,030,400 00 1,075,000 00 1,058,500.00 = itacen 
B _..2,003,000 00 2,030,381 00 1,082,000 00 1,088,168 02 74,000 00 68,000 00 
C ___.__2,002,000 00 2,030,497 70 1,080,000 00 1,088,583 36 74,027 38 68,025 16 
D ____..2,004,000 00 2,030,627 00 1,082,000 00 1,088,481 80 74,151 00 68,151 00 
eae 2,011,000 00 2,030,305 60 1,085,000 00 1,088,472 00 74,091 00 68,063 00 
i s@euwe 2,012,000 00 2,030,815 75 1,085,000 00 1,088,554 90 -.-... ------ 
Becsccs DE RENE «aconesenas secatenane 74,991 60 68,829 60 
i ui+aee 500,000 00 505,000 00 -_--- 


Weeks, Hannahs, Ballin & Co. and H.L. Allen& Co. (B) Graham, Parsons & Co., 
Trenton Banking Co. (Trenton), Mechanics Nat. Bank (Trenton), Broad Street 
Nat. Bank (Trenton) (C) Barr Bros. & Co., Dillon, Read & Co., Redmond & Co. 
and Robert Winthrop & Co. (D) Guaranty Co. of N. Y., Eldredge & Co., Wm. R. 
Compton Co., Kountze Bros.. Lehman Bros., Freeman & Co. and Boland & Priem. 
(E) W. A. Harriman & Co., Equitable Trust Co., Clark, Williams & Co., Hayden, 
Stone & Co. and Huntington, Jackson & Co. (F) Bankers Trust Co., National 


City Co. and Harris, Forbes & Co. (G) John A. Roebling Sons Co. (H) Ed- 
ward C. Rose & Co. 


TROY, Rensselaer County, N. Y.—BOND OFFERING.—William A. 
Toohey, City Comptroller, will receive bids until 10 a. m. July 10 for the 
purchase at not less than par and interest of $31,000 414 % coupon or regis- 
tered water works bonds. Date Aug. 1 1923. Denom. 20 for $1,000, 
20 for $500 and 20 for $50. Int. semi-ann. Due $1,550 yearly on Aug. 1 
from 1924 to 1943 incl. Cer'’t check for 1% of amount of bonds bid for. 
payable to the City of Troy. required. 


TREZEVANT, Carroll County, Tenn.—BONDS VOTED.—At the 
election held on June 20 the proposition to issue $35,000 6% water works 
and electric light bonds carried by a vote of 138 to 77. 


UTICA, Oneida County, N. Y.—-CORRECTION.—We are informed 
by Sherwood & Merrifield of New York, tnat the nine issues of bonds, 
reported sold to them at 4'9s. in V. 116, p. 3031, were awarded as 4s, 
whicn is a basis of about 4.19‘; . 


VAN BUREN WATER WORKS IMPROVEMENT DISTRICT NO. 1 
(P. O. Van Buren), Crawford County, Ark.—BOND SALE.—Our 
Western representative advises us in a special telegraphic dispatch that the 
First National Bank of Fort Smith has ourehaaed the $210,000 544% 
water works improvement bonds offered on June 30—V. 116, p. 2913—at 
97.13. Date July 1 1923. 


VANCOUVER, Clarke County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. July 16 by D. E. Crandall, City Clerk, 
for $35,000 municipal bonds not to exceed 6% interest. Denom. $100. 
Date oar 20 1923. A certified check, or cash, for 5% of amount of bid 
requi m 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.— 
The $117,800 5% coupon county's share road impt. offered on June 
27 (V. 116, p. 2679) were awarded to a syndicate composed of the People’s 
Sa Bank, First National Bank and the Van Wert National Bank of 
Van Wert at par and accrued interest. Date July 1 1923. Due yearly on 

$12,800 1924: $13,000 1925 to 1931 incl., and $14,000 


Sept. 1 as follows: 
1932. 








JULY 


7 1923.] 
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TUCSON, Pima County, Ariz.—BOND ELECTION .—An election will 
bad held on July 23 to vote on the question of issuing the following 514 % 


$30,000 garbage disposal bonds. 
25,000 sewage disposal bonds. 
75. arreyo culvert bonds. 

Date Oct. 1 1923. Int. A.& O. Due Oct. 1 1943. Louis H. Frische. 
City Auditor, says: “Assuming that the aforementioned proposed bonds 
are sanctioned at the election on July 23 1923, they cannot be offered for 
sale before the latter part of the following September. Further informa- 
ation, therefore, will not be furnished until after the election of July 23.” 


VOORHEESVILLE, Albany County, N. Y.—BOND SALE.—Sher- 
wood & Merrifield of New York have been awarded an issue of $38,500 
4*(% water bonds on May 23 for $39,019 70, equal to 101.34. Denom. 
$1.000. Date May 11923. Interest M. & N he bends run until 1950. 


WALLINGFORD, New Haven County, Conn.—BOND OFFERING .— 
Sealed bids will be received by Harry Biggins, Borough Clerk, until 7 p. m. 
July 30 for the purchase at not less tnan par of $150,000 414 % water bonds. 
Interest semi-annual. 


WALTHAM, Middlesex County, Mass.—PURCHASER—PRICE.—The 
$350,000 high school bonds offered on June 14—V. 116. p. 2679—were 
awarded as 4%s to the National City Co. of Boston at 101.487 
of about 4.07%. Date July 1 1923. Due yearly on July 1 as follows: 
$19.000 1924 to 1931, incl., and $18,000 1932 to 1942. incl. A list of the 
bids received for this issue was given in the ‘“‘Chronicle’’of June 23, p. 2913. 


WARRICK COUNTY (P. O. Booneville), Ind.—BOND SALE.—The 
$3.650 5% Thos. W. Miller et al. bonds offered on June 20 (V. 116, p. 2804) 
were awarded to the Meyer-Kiser Bank of Indianapolis at par plus a $15 
premium, equal to 100.41, a basis of about 4.92%. Due $182 50 each six 
months from May 15 1924 to Nov. 15 1933 incl. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Milton), Wayne 
County, Ind.—BOND OFFERING.—Sealed bids will be received by 
William H, Miller, Township School Trustee, until 2 p. m. July 27 for the 
purchase at not less than par and accrued interest of $72,000 444% school- 
construction bonds. Denom. $500 and one for $400. Date Aprii 15 1923. 
Principal and semi-annual interest (J. & J.) payable at the Bank of Milton. 
Due each six months as follows: $2,400, July 1 1924 to Jan. 1 1937, incl., and 
$4.800, July 1 1937 and Jan. 1 1938 incl. Each bid must be accompanied 
by a certified check for $500, payable to the above trustee. A transcript 
of the proceedings for the issue of these bonds will be furnished by the 
above official. 


WEATHERSFIELD TOWNSHIP RURAL SCHOOL TOWNSHIP 
(P. O. Niles), Trumbull County, Ohio.— BOND OFFERING .—Sealed 
bids will be received by Charles Brooks, Clerk Board of Education until 
1 p.m. July 18 for the purchase at not less than par and accrued interest of 
$200,000 5% school bonds, issued under Sec. 7625 of the Gen. Code. 
Denom. $1,000. Date July 2.1923. Prin. and semi-ann. int. (A. & O.), 
payable at the Niles Trust Co. of Niles. Due $9,000 on Oct. 1 in each 
of the years 1926, 1929, 1932, 1935, 1938, 1941, 1944 and 1947, and $8,000 
on Oct. 1 in each of the years from 1924 to 1946, incl. Each bid must be 
accompanied by a certified check for $1,000, payable to the above Clerk. 


. a basis 


WEST PALM BEACH, Palm Beach Count 
The $114,000 534% coupon special impt. bonds offered on July 3—V. 116. 

. 3032—were awarded to the Farmers Bank & Trust Co. of West Paln 

each at a premium of $2,800, equal to 102.45, a basis of about 5.48%. 
Date July 11923. Due on July 1 as follows: $10,000, 1924: $11,000, 1925 
to 1938, incl. and $12,000, 1929, to 1933, incl. 


WHEELER INDEPENDENT SCHOOL DISTRICT (P. O. Wheeler), 
Wheeler County, Texas.—BONDS REGISTERED.—On June 28 the State 
Comptroller of Texas registered $40,000 54% % 1-20-year school bonds. 


_ WHITE COUNTY (P. O. Monticello), Ind.— BOND SALE.—The two 

issues of 5% road bonds offered on June 27—YV. 116, p. 2914—were awarded 

as follows: 

$11,500 Herman Schroeder et al., road in Big Creek Township, bonds to 
the State Bank of Monticello for $11,560, equal to 100.52, a basis 

Of about 4.89%. Denom. $575. 

8,500 Floyd Miller et al., road bonds to the Farmers’ State Bank of 
Monticello for $8,547, equal to 100.55, a basis of about 4.88%. 
Denom. $425. 

Date May 1 1923. Due one bond of each issue each six months from 

May 15 1924 to Nov. 15 1933, inclusive. 


WHITMAN, Plymouth County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $80 000 has been awarded to the Grafton Co. of Boston, 
on a 4.27% discount basis. Date July 6 1923, and payable July 6 1924. 
Other bidders were: 


, Fla.—BOND SALE,.— 





_ Name. Disc.| Name. Disc. 
tty ie Oe .60| Rockland Trust Co 4.41 
First Nat. Bank, Rockland - - - -- 4.41} 


WILLARD VILLAGE SCHOOL DISTRICT (P. O. Willard), Huron 
County, Ohio.—BOND OF FERING.—Bert Wolff, Clerk Board of Educa- 
tion, will receive sealed bids until 12 m. July 20 for the purchase at not 
less than par and accrued interest of $185,000 5 4% fireproof school impt. 
and construction bonds, issued under Sec. 7630-1 of Gen. Code. 


Denom. 
$1,000. Date July 1 1923. Prin. and semi-ann. int. (M. & S.), payable 
at the above official's office. Due yearly on Sept. 1 as follows: $9,000 


1924 and $8,000 1925 to 1946. Each bid must be accompanied by a 
certified check for $1,000, payable to the above Clerk. 


WILLIAMS COUNTY (P. O. Bryan), Ohio..—BOND OFFERING .— 
H. C. Miller, County Auditor. will receive sealed bids until 10 a. m. July 
17 for the purchase at not less than par and accrued interest of $85,455 
514% Sees. “D" and “C’’ I. C. H. No. 312 impt. in Springfield Township 
bonds, issued under Sec. 1223 of General Code. enom. $4,455 and 
$1,000. Date July 10 1923. Pmn. and semi-ann. int. (M. & 8.) payable 
at the County Treasurer's office. Due yearly on Sept. 10 as follows: 
$14.455. 1925; $10,000, 1926 to 1931 incl., and $11,000, 1932. Each 
bid must be accompanied by a certified check for 3% of the amount bid 
for. on some solvent bank in Williams County. Bonds to be delivered 
and paid for within ten days of the award. 


WILLIAMSON COUNTY ROAD DISTRICT NO. 95 (P. O. George- 


WELD COUNTY SCHOOL DISTRICT NO. 52 (P. O. Severance), 
Colo.— BONDS VOTED.—At a recent election an issue of $6,000 544% 
refunding bonds was voted. These bonds were sold, subject to being 
voted at election, to the International Trust Co. of Denver. 
the election and sale was given in V. 116, p. 2558. 


Notice of 





town), Texas.— BOND ELECTION .—An election will be held on July 21 
to vote on issuing $30,000 . 


544% road bonds. F.D. Love, County Judge. 


WILSON COUNTY ROAD DISTRICT NO. 2 (P. O. Floresville), 
Texas.—BONDS DEFEATED.—The proposition to issue $200, Vp 
road bonds submitted to a vote of the people at the election held on June 
23—V. 116. p. 2558—failed to carry. 
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We Specialize in 


City of Philadelphia 
3 
3146 
4s 
4l,s 
4 28 


8 
51,48 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 




















United States and Canadian 
: Municipal Bonds 
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‘WADDELL 
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Telephone Cortland: 3183 








BONDS AND STOCK CERTIFICATES 
ENGRAVED BY———- 


SECURITY BANK NOTE Co. 
“PROVIDE ABSOLUTE PROTECTION” 








Requests for Quotations Solicited 





PHILADELPHIA NEW YORK 
223-27 Chestnut St. 20 Broad St. 
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$60,000 


Township of Susquehanna, 
Cambria County, Pa. 


——ernernrr DARA PP ALA L 


414% Improvement Bonds. 


The Township of Susquehanna, Cambria 


County, Pennsylvania, will offer for sale to the | 


highest responsible bidder $60,000.00 of Im- 
provement Bonds 1923, of said Township of the 
par value of $1,000.00 each, interest at the rate 
of four and one-half per cent per annum, payable 
semi-annually, September 1 and March 1, in 
each year, without deduction for taxes of the 
Commonwealth of Pennsylvania. Said bonds 
will mature and be paid as follows: Bonds No. 1 
to 15 inclusive, September 1, 1928; Bonds No. 
16 to 30 inclusive, September 1 1933, Bonds No. 
31 to 45 inclusive, September 1, 1938, and Bonds 
No. 46 to 60 inclusive, September 1, 1943. 

All bids must be accompanied by a _ certified 
check, payable to the ‘Treasurer of the Townshi 
of Susquehanna,”’ in the sum of $1,000.00, whic 
will be retained by the Township of Susquehanna 
as liquidated damages for failure of the successful 
bidder to fulfill his contract. 

The said Township reserves the right to reject 
any or all bids. All bids must be sealed and 
marked ‘‘Bid on Bonds’’ and in the hands of J. 
Harrison W ver, Spangler, Pennsylvania, 
Solicitor for Supervisors, before eleven A. M. 
July 24, 1923, at which place and time said 
bids will be opened. 

E. J. ROSS, Secretary. 
J. HARRISON WESTOVER, Solicitor. 








BALLARD & COMPANY 
Members Nex York Stock Exchange 
HARTFORD 


Connecticut Securities 
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THE HAYDEN-CLINTON NATIONAL 
BANK OF COLUMBUS. 


Notice of Liquidation. 

The Hayden-Clinton National Bank of Colum- 
vus, located at the city of Columbus, in the State 
of Ohio, is closing its affairs. The Huntington 
National Bank of Columbus has purc all 
of tne assets and has assumed all of the liabilities 
of this Bank and all note nolders and creditors 
of the —— tion pm emp Ray wal — 
to present the notes and other cla ‘or payment. 

° WP. LITTLE. Cashier. 


Dated, Columbus, Ohio, May 2, 1923, 


The WHITE HALL NATIONAL BANE, 


located at White Hall, in the State of Maryland, 
is ts All noteholders and 


closing its affairs. other 
creditors of the Association are therefore hereby 
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| $3,000 

| UNION FREE SCHOOL DISTRICT NO. 11, 

TOWN OF NORTH HEMPSTEAD, 
Nassau County, New York 


SCHOOL BONDS 


PPP LAAS 


TAKE NOTICE that sealed bids for six bonds 
| of five hundred dollars each, of Union Schooi 
District No. 11, of the Town of North Hem 
stead, Nassau County and State of New York, 
bearing interest at the rate of five centum, 
payable semi-annually on the first ys of Jan- 
uary and July each year, will be received by the 
Board of Education of said School District until 
the 11TH DAY OF JULY, 1923, at 12 o’clock 
noon, at which hour, in Carte Place, in the school 
house in and for said district, the said bonds will 
be sold to the highest bidder at a price which shall 
not be below par, said Board reserving the right 
to reject any or all bids and republish a notice of 
sale of said bonds. 

One of said bonds is payable and matures on 
the first day of January in each of the years 1936 
to 1941, inclusive; and the interest as it accrues 
and the principal of each bond as it matures is 
payable at the Bank of Westbury, Westbury, 
New York. 

Said bids must be enclosed in a sealed envelope 
addressed to “BOARD OF EDUCATION OF 
DISTRICT NO. 11, Carle Place, Westbury, 
Nassau County, New York,” and a certified check 
»ayvable to the order of ‘‘Board of Education of 

Tnion Free School District No. 11, Town of North 
Hempstead,’’ for ten per centum of the par value 
of bond or bonds bid for by such bidder, shall 
accompany such bid, which, in case said bid is 
rejected, shall be returned to the bidder, or in 
case such bid is accepted and the bidder refuse to 
pay the balance of the purchase price and complete 
the purchase within ten days from the date of sale 
shall be forfeited. : 

Said bonds are a charge upon said district and 
are issued in pursuance to resolutions duly passed 
at a special meeting of the inhabitants entitled to 
vote of Union Free School District No. 11, Town 
of North Hempstead, County of Nassau, New 
York, called for that purpose, held at Carle Place 
in the school house in and for said district on 
| June 27, 1923. By said resolutions a tax Was 
| voted upon the taxable property of said district 
jin the sum of three thousand dollars ($3,000). 
The Board of Education was directed to complete 
| a proper fire escape upon the school house.accord- 
| ing to plans duly approved and to issue bonds and 
| borrow money as might be necessary not to ex- 
ceed $1,200 to pay for said improvement. 

By said resolutions the said of Education 
was directed to expend the sum of $1,800 for labor 
and material and improvement upon the recrea- 
tion field of said school and voted a tax of the sum 
of $1,800 upon the taxable property in said dis- 
trict to pay therefor, and to borrow money and 
issue bonds for that sum or so much thereof as 
might be necessary to pay for the said improve- 
ment. 

By order of the Board of Education of School 
District Number 11, Town of North Hempstead, 
County of Nassau, State of New York. 
| Dated June 29, 1923 








notified to present the notes and ether claims | GUSTAVE 8. DORWIN, 
for payment. JOHN R. HILL, | 
C. EVANS WILEY, Cashier. ENRY C. RENDLER. 


Dated, White Hall, Md., Mayt. 1923 


H 
ELSIE A. WICKEY, Clerk. 
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WINNSBORO, Prentite Parish, La.—BONDS NOT SOLD.—The 
three issues of bonds offered 


following three on June 25—V. 116, p. 2914— 
were not sold 
$5,000 5% * water works bonds of 1922. Due in 20 years. 
oF sewer bonds of 1923. Due in 20 years. 
0,000 6% electric light plant bonds of 1923. Due in 10 years. 


" WINYAS: INDIGO SCHOOL DisTRict peo. | 5 ri. oO. Gacsgstown). 

Goorgatows County, So. Caro.— BON. The $50 i, coupon 
ds offered on June 1 (V. tag = nae) were caamied to Ryan- 

Bowman & Co. of Toledo. Date June 1 1923. Due June 1 1943. 


WOBURN, Middlesex County, Mass.—-TEMPORARY LOAN.—On 
June 29 a temporary loan of $200,000 in anticipation of revenue for the cur- 
rent year was awarded to the First National Bank of Boston, on a 4.21% 


discount basis. Denoms. 6 for $25,000; 4 for $10,000, and 2 for $5 ‘000. 
Due Jan. 15 1924. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND Ss 
The $304,000 5% road impt. bonds offered on June 29—V. 116, 2805— 
were awarded to the Wood County Savings Bank of Bowling Udeen at 
wad and accrued interest. Date June 15 1923. Due $38,000 yearly on 

pt. 1 from 1924 to 1931 ‘mcl. There were no other bidders. 


1. ee Providence County, I.—BOND OFFERING.— 
W. Quinn, City Treasurer, will receive Zaseei bids until 2 p. m. (daylight 

sav time) July 10 for $1,000,000 B64 coupon funding bonds. Denom. 
. Date July 1 1923. Due $100,000 yearly on July 1 from 1924 to 

1033 incl. Prin. and semi-ann. int. (J. & J.) peek at the First National 
Bank of Boston. These bonds may be exc anges for registered bonds 
at the request of the holder. Bonds are under the supervision of 
and certified as to genuineness by the First National Bank of Boston: their 
sogaltty wie be approved by Ropes, Gray, Boyden & Perkins, whose opinion 


urn the purchaser. All legal papers incident to this issue will 
be filed with said books. where they may 


be in atany time. Bonds 
a he delivered to the ‘purchaser about - July 1 at the First National Bank 
of Boston. 
Debt Statement June 22 1923. 

ers Se. a cddandubebedeienas daa mans $63 027 ,625 00 
a a ee al de at melee ieiie ae .--. 1,890,828 75 
REE SR ASI LE RRR. $6,538,000 00 
. — |  * SS ieSplpibateaestegecmeieiaiel era ticeatar ate 1,000,000 00 
ne ee huiine dots + ecb ee 7,538,000 00 
Deductions—Water bonds..............._-- $618,000 00 ’ 

GE eI PITRE LUI IES TI 620,000 00 

Sinking funds- .-- -- = aa 1,467,258 21—2,705,258 21 
ee oe. oud hnemen Giese ae $4,832,741 79 
an. dina omamabeine $189,735 92 
Oe a eapenmenenine , ,115 88 


221,1 
* To be paid from proceeds of above mentioned bonds. 


WOOSEY INDEPENDENT SCHOOL DISTRICT (P. O. Wolsey), 
Beadle County, So. Dak.—BOND OFFERING.—Until 2 p. m. July 13 

sealed bids will be recelved by Burr B. Wiltse, Clerk, Board of Education, 
for $20,000 54%% school bonds. Date July 1 1923. Prin. and int. payable 
at place of purchaser's choice. me July 11943. A cert. check for $2,000 
payable to the District required. ality approved by Lancaster, Simp- 
son, Junell & Dorsey of Einanepotis 


~~ 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—Wood, Gundy & Co. and 
A. E. Ames & Co., of Toronto, have gy and are now offering to 
investors at 97.50, to yield about 5.20%, an issue of $2,000,000 59 % regis 











tered gold bonds. Denoms. $1,000 and $500. Dave July 2 2 1943. -_ Princi: 
pal and semi-annual interest (J. & J.) payable at i. Imperial Bank | Bank o of 
Canada, in Toronto, Montreal or , FLEA, or at Lio 

—An issue of 5% bonds, amounting 


Eng., at par of exchange. Due July 1 1943. 
awarded to A. Jarvis & Co. of Toronto at 96.812, 


BELLEVILLE, Ont.—BOND SALE. 

to $186.750 has been 

a basis of about 5.31%. The bonds mature yearly in 15, 20 and 30 yours. 

Other bids were: odne. Clarke & Co., o0.74: National oy Se 

96.61; Wood, Gundy & C » 6. 56: Matthews & Co., 96.31; McLeod. 

Young, Weir & Co., 96.23: Ames & Ce. 195; W. A. Mackenzie 

& Os 26.064: Municipal SE. Corp. $ 584: Dyment, Anderson & 
95.67; Bell, Gouinlock & Co 5. 62, Nesbitt, Thomson & Co., 

06. 34; Bain, Snowball & Co., rt 496; Dominion Securities Corp., 95.451, 

. Burgess & Co., 95.354 


i ny Que.—DEBENTURE SALE.—The block of $400,000 
debentures offered on June 26 by the trustees of the Parish of St. Francois 
Xavier (V. 116, p. 2681) were awarded to Versailles, Vidricaire & Boulois, 


Ltd., of Montreal, at 99.05 for 5s, a basis of about 5.59%. Due serially 
for 27 years. 


ELMIRA, Ont.—BOND SALE.—Matthews & Co. of Toronto have 
been awarded $16, BOO 5%% bonds at 100.56, a basis of ahout 5.43%. 
Other bids were: A. E. es & Co., 100. : Be ge Grehim & Co., 
100.13; Municipal Bankers Co 100.10; Wood, Gundy & Co., 99. 85: 


Gairdner, Clarke & Co., 99.73; % Burgess & Co., 99.62, and Dyment, 
Anderson & Co., 99.23. 


GRANDE DAIE ue.—DEBENTURE OFFERING.—It is re 
thit tenders are invi up to 8 p. m. July 16 for the purchase of $ 
6% 30-installment debentures dated June 11923. F. Bergeron, Sec.-Treas 


JOLIETTE, Que.—DEBENTURE SALE.—An issue of $133,500 5% % 
30-year debentures has been sold to Rene T. Leclerc, Inc., of Montreal, at 
98, a basis of about 5.64%. 


NORTH SYDNEY, N. S.—BOND SALE. 
& Ward bave been awarded an issue of $76,000 bo 


ORILLA, Ont.—BOND SALE.—It is reported that an issue of bonds 
for $99,493, bearing 544% and 6%, interest has been awarded to 
Gundy & Co. of Toronto at 101.87, a basis of about 534%. 
were: MacNeill, Graham & Co 01.71; Matthews & Co. 
Gairdner, Clarke & Co., 101.57; Siuneipal Bankers’ Corp., 
Burgess & Co., 101.07; A. E. Ames & Co., 100.79; and Dominion Securities 
Corp., 100. 31. 

QUEENS C COUNTY, N. 
issue of $8,000 
a price of 100.77. 


SHAWINIGAN FALLS, Que.—DEBENTURE SALE.—During June 
an issue of $75,000 5% % debentures was sold to McLeod, Young, Weir & 


Co. at 99.57, a basis o ‘about 5.53%. Date May 1 1923. Due serially, 
1924 to 1953. 


ted 
70,000 





Wood, 
Other bids 


B.—BOND SALE.—It is reported that an 
bonds has been purchased by Eastern Securities Co. at 


SPRINGHILL, S.—DEBENTURE OFFERING.—Daniel McLeod, 
Town Clerk, will ae. bids until July 7 (to-da ay), f for $25,000 5%% de- 
bentures for sc Denoms. $500 and $1,000. Date July 15 


1923. Interest semi-ann. Due 1948. 


SYDNEY, N. S.—DEBENTURE SALE.—It is reported that $142, 00° 
544% debentures have been purchased by Johnston & Ward, of Sydney- 


| Due Oct. 2 1942 


TERREBONNE COUNTY, Que.—DEBENTURE OFFERING .—Unof- 
ficial reports state that tenders will be received up to 5 p. m. July 10 for 
the purchase of $51,000 5%% 10-year ya, Date June 1 1923. 
Dengm. $100, $500 and $1. Neacn. J. V. Leonard, Secretary-Treasurer, 
St. Jerome. 
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NOTICES 
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Coe 





Chartered 1836 





No. 12370 
TREASURY DEPARTMENT 











Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 





New York 








High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





Atlanta 


Office of Comptroller of the Currency 

Washington, D. C., May 9, 1923. 

Whereas, by satisfactory evid ence presented 

to the undersigned. it has been made to appear that 
“wt “FRANKLIN RATIONAL BANK 

IN NEW YO 

in the City of New York, in a County of New 

York and State of New York, has complied with 

ali the provisions of the Statutes of the United 

States. required to be complied with before an 

association shall be authorized to commence the 


business of Banking 
Now Therefore, 3 HENRY M. DAWES, 


a eae of the Currency, do hereby certify 





“Faas NATIONAL BANK 
N NEW YORK.’ 


fm the City of al York, in the County of New 
York and State of New York, is authorized to 
commence the business of Banking as provided 
in Section Fifty-one Hundred and Sixty-nine of 
the Revised Statutes of the United States. 

In Testimony Whereof witness my hand and 
seal of office this ninth day of ves 1923. 

HENRY M. DAWES 

(Seal) Comptroller of the “Currency. 


— NNN 














A BUSINESS ‘EXECUTIVE 


Tayeneugeg me 
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Individual Trust Funds. 285,000,000 Ss. A. TRUFANT ad in the Classified Department 
Corporate Trast Funds $1,386,000,000 718 Common St. f tt 
Investment Securities oF tie 


GIRARD 
TRUST COMPANY 


Member of New Orleans Stock 
Exchange 


NEW ORLEANS, LA. 


FINANCIAL CHRONICLE 





Broad & Chestnut Sts., Philadelphia 





o Mentgomery, Ala. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
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COTTON. GRAIN. SUGAR 4N° COFFEE MERCHANTS snp BROKERS | 
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Paul Schwars | | 
Fraux a. Kimball) | | 


Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
Exchange 
ce Exchan 


Sugar 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


k Prod 
Now York Coffee & 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





N. V. McFadden's Cie. voor Im 
n E. 





Seon Pur > Gla. O i 
oe ky he eer 








PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d'importation et de Commission, Havre 
rt en Export, Rotterdam 
i, St. Kongensgade 59, F-openhagen 


Henry Zweitel, Bahnofstrasse 57 B, Zuric 


Geo. H. McFadden South American Company, Inc., Lima 
Geo. H. McFadden & Bro.’s Agency, Central 


P. 
. O. Box 56, Sean, Jepen 


























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 


| New York Cotton Exchange 
New York Stock Exchange 











FENNER & BEANE 


87 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 


Trade 
ork Ooffee & Sugar Exchange 
Sugar & Rice Exchange 
Associate Members 
LéAverpool Cotton Association 
Private wires throughout the South and West 














New York Coffee Exchange 
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New York Produce Exchange 
New Orleans Cotton Exchange 
Associate Members 
Liverpool Cotton Association 
Hubbard Bros. & Co. 
Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Censignments 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 





BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 


W.R. GRACE &CO. 


American Cotton Dept. 
7-HANOVER SQUARE, NEW YORK CITY 
COTTON MERCHANTS 


Upper Egyptian 
Sakellaridis 





Americans 
Pimas 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
* cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 








Established 1856 


H. Hentz & Co. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 


Hames Lalcott, dnc. 


Factors 
AND 


Commission Merchants 





Adequate salesroom and sales force 
provided for distribution of entire 
production of Textile Manufacturers. 
Cottons - Woolens - Silks 
Linens - Knit Goods 


Accounts Guaranteed and Financed. | 


MAIN OFFICE 
225 Fourth Avenue 
NEW YORK CITY 




















ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 











L. F. DOMMERICH & 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NE\V/ YORK 
Established Over 80 Years 
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609 Cotton Exchange Bidg NEW YORK 








Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 








— wT AE NANC TAL GRRON ICLE 


POSITIONS WANTED 


POSITIONS WANTED 








Exchange firm. 





Bond Salesman and Trader 


A young man (28), a graduate of the New York University 
School of Commerce, Accounts and Finance, who has had 4% 
years’ experience in various departments of an international 
banking house, desires a connection with a New York Stock 
The applicant has a thorough basic knowledge 
of corporations, financing methods, negotiable paper, foreign 
exchange and accounting principles. 
student salesman or a student trader would be preferred. 
Satisfactory references as to character and ability will be 
furnished. Box T-7, Financial Chronicle, 90 Pine Street, N. Y. 


A position as either a 





WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an invest- 
ment house. Gocd record and 
references. Box V-11, Finan- 
cial Chronicle,90PineSt., N.Y. 











WANTED 











TO A MEMBER OF 
THE NEW YORK STOCK EXCHANGE 
An unlisted securities firm of highest standing 
desires to get in touch with a board member with 
a view to partnership arrangement. 


Firm has representatives on New York Curb, private 
wires to investment houses and banks, well located 
offices and a competent organization. 


No additional capital required. Address Box S-1, 
Financial Chronicle, 90 Pine Street, New York. 


dn 








Customer’s Man 


5% years in brokerage 
business as trader, preceded 
by 11 years in banking busi- 
ness. Now with stock ex- 
change house. Desire posi- 
tion as solicitor or unlisted 
trader with stock exchange 
firm in some Southern city. 
Address Box U-7, Financial 
Chronicle, 90 Pine St., N. Y. 




















POSITIONS WANTED 





BOND TRADER—Five years ex- 
perience with New York Stock 
Exchange House, seeks a new 
connection with Investment 
House where he will have an 
opportunity to work into dis- 
tribution end. Also interested 
in connection where wide expe- 
riencein Canadian Securities can 
be utilized. Address Box V-1, 
Financial Chronicle, 90 Pine St., 





FOREIGN FINANCE 

Head of Letter of Credit Division in downtown 
bank desires to broaden scope of his activity in 
discount or financial house or bank. Particu- 
larly interested in acceptance credits and trans- 
actions involving consideration of present inter- 
national business situation, with possible inci- 
dental research along lines of economic and 
banking policy. Highest references as to char- 
acter, personality and ability. Address Box 
H-15, Financial Chronicle, 90 Pine St., N. Y. 





ee 





BANK EXECUTIVES WANTED 


WANTED. 





WANTED—Executive Officer to man- 
age small bank, New York. Must 
furnish clean record. Only those with 
actual experience in running all de- 


Salesmanager 


Bond man, well connected, 
twenty years’ financial ex- 
perience, desires to make 
connection with investment 
firm or institution with bond 
department. Is at present 
associated with New York 
Stock Exchange firm. Pre- 
viously in bond department 





partments of small bank need apply. 
Box G-22, care Chronicle. 








POSITIONS WANTED 











BOND TRADER 


Experienced Trader, Ccllege 
Graduate, at present em- 
ployed with New York Stock 
Exchange Houee, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 














BANK EXECUTIVE WANTED 

Old established firm desires secure the services 
of bank executive with large acquaintance with 
banks in New York and Eastern States to develop 
bank connections, and to advise with their 
clients on banking matters. State experience and 
salary expectations. Replies will be held strictly 
confidential. Box \V-2, Financial Chronicle, 
90 Pine Street, New York. 








For Sale 
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FOR SALE 
SEVENTY-SEVEN bound volumes 
mercial and Financial Chronicle’’; fair condition; 
1884 to 1918. 
WILLARD P. BARROWS, Trustee. 
1024 Land Title Bldg., Philadelphia, Pa. 
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TRADER 
Experienced unlisted 
bond and stock trader 
is open for a connection. 
Address Box S-4, Finan- 
cial Chronicle, 90 Pine 

Street, New York. 








of large institution. Replies 
treated confidentially. Ad- 
dress Box U-4 Financial 
Chronicle, 90 Pine St., N. Y. 











ATTENTION INVESTMENT HOUSES. 

A YOUNG MARRIED MAN, Christian with Col- 
lege education and considerable municipal bond 
experience, desires to buy Texas, Oklahoma 
and Louisiana securities for large investment 
house. Permanent connection wanted. Ca 
ante of opening office and adapting himself 

ly to your methods. At present employed 
by Southern bond house. Excellent bank and 
other references. Remuneration commensurate 
with results produced. Address Box T-9, Fi- 
nancial Chronicle, 90 Pine Street, New York. 








STATISTICIAN AND 
CUSTOMERS’ MAN 


Position wanted; Young man, mar- 
ried. Thorough university education 
in finance, economics and statistics. 
Wall Street experience in the specula- 
tive and investment markets. De- 
sires position with a New York Stock 
Exchange or investment house in 
New York City or out-of-town. Will 
accept any reasonable offer with an 
organization that encourages em- 
ployees to take the initiative. Ad- 
dress Box Q-10, Financial Chronicle, 
90 Pine Street, New York. 

















CODES 








Bensinger Codes 


Known Everywhere as Trustworthy 
We Sell Any and Every 
Commercial Cable Code 
F. CH. BENSINGER CO. 

Rata 1297) 
md Whiteh a we, Vs 
Bowling Green 6580 
Our ianeene euhelugne gives prices of 
codes. Ask for it. 
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ENGINEERS 
Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance | gene utility 
properties and projects. 


Illinois Merchants Bank Bldg., 
230 South Clark Street, 
CHICAGO 


, 








120 Broadway, N. Y. 


LEWIS E. ASHBAUGH 


CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS 


FOR FINANCING 





Water Powers 
industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


Phone 0689 Rector 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 











Financial 
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ENGINEERING 
SERVICE 


Our engineering service is comprehensive, 
embraching engineering investigations and re- 
ports, designing and construction work of 
every nature; also the purchase of apparatus, 
materials and supplies on the most advan- 
tageous terms. 





Our staff is available at all times 
for consultation. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PEACE, NEW YORK 





























CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - + + + «+ «+ «» §$2,000,000.00 
Surplus and Undivided Profits - + $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances 


It holds and es securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst, Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. Buse JR. 
ee fe sae YARD ety CURTISS JAMES HENRY W. deFOR 


VINCENT ASTOB 


ILLIAM M. ROSES, WILLIAM 
WILLIAM STEWART TOD JOHN SLOANE 
FRANK L. POLE 














Mellon National Bank 


PITTSBURGH, PA. 


This institution, which for more than 
fifty years has been prominently 
identified with business and financial 
activities in the Pittsburgh district, } 
offers a distinctive service to out-of- 
town banks, corporations and indi- 
viduals seeking a responsible banking 
connection here, 


Capital and Surplus 
$12,000,000 








Correspondence is invited, 


























fining Engineers 
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H. M. CHANCE & CO, 


Mining Engineers and Geologists 
| COAL AND MINERAL PROPER(11ES 


| Examined, Managed, Appraised 
| Drexel Building PHILADELPHIA 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


























THE CHRONICLE 


{ Vou. 117. 
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J.S. BACHE & CO. 


Established 1892 
Chie gs Stock ot Trade 
and other leading Exchanges 
108 So. LaSalle St. 
CHICAGO 
located 
in princi cities. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Cash or 
on Conservative Margin 





—f 


42 Broadway 
NEW YORK 


and corres 


Branch Offices 


Alban Atlantic City 
Buffalo Omaha 


Detroit Schen: 
| Philadelphia Troy 
pementer wae 
Henses City Tulsa 
Private Wire Correspondents 
Baltimore Columbus New Orleans 


Gfoctnnat Borinatied, 
ti 


Hartford 
New Haven Spring 
“The Bache Review” sent on sm sapsetbin 
Corr Pp d invit e 
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Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 


or sold at any of our follow- 
ing branch offices: 


Wilkes-Barre, Pa. 
Ky Zanesville, Ohio 
London, England. 


SECU 6 ND UN ( aprheami’ 
Henry L.Do 0 perty 
& Compi 


Pe ee 
60 WALL STREET, NEW YORK CITY 





Brunswick-Balke- 
Collender Co. 


6% Serial Gold Notes 
Due serially Jan. 1, 1924-1929, incl. 


Denomt ye A 1 ot toh. 


The business of this company has 
had a successful record since 
1845. Of the original issue of 
$4,000,000 there are now $2,- 
400, 000 notes outstanding. The 
Company’s balance sheet shows 
total net assets of $24,059,961, 
or more than 10 times the 
amount of these notes outstand- 
ing. 

Price 100 and interest 

Yielding 6% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 




















BONDS EXEMPT FROM ALL FEDERAL 








Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 























Hord, FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Streei. Gihenge 





| Emery, Peck & Rockwood | 
| Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaukee - 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint StockLand Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Willaman 


29 So. La Salle St., 100 Broadway 
CHICAGO NEW YORK 

















Paut C. Dopce & Co. 


larvesTMENT Securities 


TELEPHONE FRANKLIN 6260 


s© Soutn LA Syeeer 
Cuicaco 


First Wisconsin National Bank Building 
MILWAUKEE 





Quotations and Statistics 
on all 


WESTERN 
SECURITIES 


The 
International 


BOND DEPARTMENT 


; ‘Trust Compa 


@ veoitttthw. DENVER yet 


SYSTEM SERVICE 


COLORADO 








NATIONAL 
BANK 
RICHMOND, VA. 
Jehn M. Miller, Jr., Pres’t. 
Capital & Surplus 
$4.000 000 














New York Connecting R. R. I. 
4146's A due 1953 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck Exchange 
6¢ Broadway New York 





G.-H. WALKER & CO. 


4embers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CO.INC. 


116 S. La Salle St. 43 Cedar St. 
CHICAGO NEW YORK 





115 Broadway 








ist Wis. Nat'l Bank Bidg , Milwaukee 








C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Stock Exchange 
New York Ootton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Ohicage Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


| Members ef New Yerk & Besten Steck Excuanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bloek 
CINCINNATI 


CARLISLE. PETERS & CO. 
INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 

WASHINGTON - D-C 


Municipal Bonds 


“Are Exempt from Federal Income Taxes. 


Yielding from 44% to 6% 
Send for List, . 
THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 
Detroit, New York, St. Lou's 


NEW YORK 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, Pine & Depeyster Sts., New York. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 














Income for Year 1922 . . ‘ . 


$141,003,102.48 
Paid to Policy-holders during year . . - 103,690,757.21 


Reserves and Liabilities — - ee 598,393,518.55 
Contingency and Dividend Funds . . - 92,732,116.88 
Assets :_ # « « . © S@ fe e: “GPR aes 
Insurance in Force- -~ - + ae 2,630,603,737.00 
Annuities in Force - - + + = = 2,996,575.20 


CHARLES A. PEABODY, President | 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 

GEORGE T. DEXTER, 

JAMES TIMPSON, * o - - - - 2d Vice-Presidents 
| WILLIAM A. HUTCHESON, 


GEORGE 0. KEEFER, is 
WILLIAM F. DIX, Re eee —— 
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At 


Your Service 


The Seaboard National Bank 
with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your 
every particular financial require- 
ment. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Ten Millions 























Paterson, BR. F. 


First National Bank 


Statement a iClose of Business April 3 1923. 


RESOURCES— 
NT 60 nneedadaneasunkémmeben $3,180,780.43 
U. S. and Other Bonds-.-........-.. 2,320,756.34 
Cash and Balances in Banks-.-..-.-... $1,704,077.73 a rr nemcarcata 
Due from Treasurer U. S......-.... 14,800.00 
PI BOERS. csanccesdeusesneosn 702,370.00 
2,421,247.73 
SE PD 6tdpecthenediebhenbbonodnboedebesese 310,930.50 
Customers’ Liability Acceptances............._. 69,249.14 
$8,302,964.14 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,324,395.57 
PO wicca deaddccsadbuebukstobbidobwcnes 295,997.60 
BONS re Kb cd ccbsnddsdccawesbstsiocisvastbucss 6,613,321.93 
Acceptances for Customers--..............-..... 69,249.14 
$8,302,964.14 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Oash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business April 3 1923. 
RESOURCES— 


Loans and disceunts-.---....-------------------- $9,012,451 09 
United States bends and certificates -~.--------- 2,597,280.00 
Real estate and securities-----...---.---------- 4,769,186.06 
Lawful reserve with Federal Reserve Bank --- -- - 826,496.67 
Cash in vault and due from banks and bankers. 2,740,941.96 

$19,945,355.78 

LIABILITIES— 

OO ee ep ee oe ee ee ey ee ees $1,000,000.00 
ka otatetsedesocedscccsadchnnceseseentien 1,500,000.00 
SE GURIIOD. Sredicccccacotascasevedesences 408,628.01 
Gina sda ec ncncecccccesstiitndeidnethodus 400,000.00 
Se. Cn nat enensaannaneedanenreneesene 3,551,750.00 
CE as ics cbondatdaatoabesudtiainéamee’ 13,084,977.77 

$19,945,355.78 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





COAL & IRON gine 
NEW YORK 


Statement at Close of Business April 3 1923. 























RESOURCES— 
BOOMS Od Dlerewmtss << onc cscs cecccccssccccsd $10,040,384.1 
Interest earned but not collected........_... _. 41,362.12 
- S. i tittivkiibidiebwsciiwexedquedece 2,068,212.6 
U. S. Bonds a-c Circulation__.......-..-2 2 Le 415,000. 
Other Bonds and Securities_..-_..-............ 2,223,440.95 
i cnn deeb dbndcdeccdcececaseecsoses 1,163,767.92 
Cee Bee BOO... . .cosnsonsscnsccoccaconses 3,969,464. 
. Furniture and Fixtures..............-.....-... 83,020.59 
Customers’ Liability, ‘Vetiers of Credit, Accept- 
Gs? Bbksaesacadvidbenctudanetadcoussodscs 90,554.77 


























LIABILITIES— 
ootial. i mdi detail nites ‘ace, cack seein gas ng oe earweaeee habia $1,500,600.00 
Su urplus Ci eit ech deco keh cosanmeneewe mnt 1,000,000.00 
SO OS eee eee 300,585.14 
nearn mitt dich a peoenahuninidils A 
Reserve for Taxes and Interest Accrued, &c..-- 1 \e 
ary ne i a A AE AIOE RELA a i 41{ 000-00 
Dd dcicuhidwiabbisdbaspoatieneedibonneenee 16,549,520 96 
Letters of Credit and Acceptances «-c Custemers 136,082.00 
$20,113,207.17 


J. W. POTTER, President. 
DAVID TAYLOR, Vice-President WILLIAM H.JAQUITH, V.-Pres. & Cashier 
ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier 
JOHN M. ROSS, Vice-President ARTHUR A. G. LUDERS, Truss Officer. 


Member New York Clearing House Association. 
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Tradesmens National Bank | 


Philadelphia, Pa. 


. 
Report of Condition at the Close of Business June 30 1923 | Quick to serve 


RESOURCES— 
Loans and Investments $16,202,610.70 
ustomers’ Liability Under’ Letters of Credit and 
Acceptances 5,593,892.63 





Due from Bank 
Exchanges for Clearing House 


Reread atiree BER | you at all times 


LIABILITIES— 


Capital $1,000,000.00 | 

Surplus and Undivided Profits 2,474,538.39 

Unearned Discount 98,720.45 
eserve for Interest, Taxes, &c 223,999.76 
irculation 


’ 
485,200.00 
Clrculatlon. isc Acceptances 0 a5 305 58 Corn Exchange 
Acceptances of Other Banks Sold 213,617.99 | 
Bills Payable—Federal Reserve Bank 2,487,000.00 
Deposits 13,777,985. 8 | 
OFFICERS 


—| National Bank 
HOWARD A. LOEB, President 


H. D. McCARTHY, Vice-President . . 
E. WILLIAMS, Vice-President & Cashier Philadelphi- 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier | 


j 
| 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA. PA 


STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES. LIABILITIES. 

United States Government Securities-_----_-- $7 ,588,000.00 | Capital ,000,000. 
Loans and Investments 48,576,150.49 | Surplus and Net Profits 7,791,485.00 
Accrued Interest 271,601.74 | Reserve for Unearned Discount 219,852.74 
-Acceptances 1,860,770.77 | Reserve for Taxes and Interest__.._.....--- 304,536.05 
Due from Banks 15,471,717.65 | Circulation 1,070,497.50 
Exchange for Clearing House 3,034,810.52 | Acceptances 1,985,770.77 
Cash and Reserve 4,652 ,428,02 | Due Federal Reserve Bank:— 

Loans on U. 8S. Government Securities - --- 

Loans on Commercial Paper 
Deposits 
$81,455,479.19 | $81,455,479.1 


OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 


CHARLES M. ASHTON, Oashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 














ss 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President G. E. STAUFFER, Assistant Cashier 
W. R. HUMPHREYS, Vice-President A. MacNICHOLL, Assistant Cashier 








Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 
Statement at Close of Business April 3 1923. 





























RESOURCES— . Di ms 
ans an CC a ee $8,693,218.99 
ustomers’ Lapiity on acct. of Acceptances--.- 523,000.00 
a, 9,842.00 
ther Bonds and Securities_.........._________ 1,429,797.96 
Banking House and Vaults__.__...__.____.______- 8,956.02 
ue from Banks and Exchanges__...._._______- -089.55 
ue from United StatesTreasurer_._.__.________- 0,000.00 
ash and Due From Federal Reserve Bank___.-_- 635,004.81 
LIABILITIES $13,593,909.33 
yapital apeitebnhbodakstandhiwretnedeunedumes $1,000,000.00 
ETE RS RRR a, yA epee i nial’ ,000,000.00 
Undivided eats hie ec alg lineal . 655,177.06 
eserves for Taxes and Interest__.___.__.________ 142,500.00 
ational Bank Notes Outstanding______._____- 983,600. 
Reserved for Depreciation of Securities__.._-_-- 300 -00 
Acceptances Executed for Customers-____._____- 23,000.00 | 
Reserved for Depreciation of Building & Vaults_- 65,262.88 
EE du dcntichdddetanalecomaltbl hatin ans occa 9,024,369.39 





$13,593 ,.909.33 
ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
moa J. BARBER, Vice-President 


RANK A. ‘ hier 
ILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 


Collections on points in this State made 








direct and remitted for promptly at low rates. 














SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven“distinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 
In Saint Louis 
































INCORPORATED 1900 


SS) 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 


RESOURCES 
Loans and Investments_________.________- $47 ,646,349.15 
Banking House and Office Building_______- 1,500,000.00 
a tl en ll a 14,853 635.87 


5,154,443.05 
Exchange for Clearing House__._._______-- 
Interest Earned Uncollected___._.________- 254,623.14 


4,187.57 
$75,880,100.59 








wlAetITTES 
ets, nduedicvatpeowscansagewes ies <a $2,000,000 
a nc wcccensboyennes dna ebee 4,500,000. 
eee ee 894,298.18 
Ser SS. Ltncncatenudentanneush<¢ 4,187.87 
6,466,861.81 |; Discount and Interest Unearned-------_._-- 174,119.17 
Reserved for Taxes, etc.....-...-..------- 126,870.62 


Ds 6 dlinbbagltidnoscacecenceseeecuen 68,180,625.10 


$75,880,100.59 





J. R. McALLISTER, President 


J. A. HARRIS Jr., Vice-President 
E. FE. SHIELDS, Assistant Cashier 


J. WM. HARDT, Vice-President and Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE PERCY OC. MADEIRA 
HENRY TATNALL J. A. HARRIS, JR 

J. RUTHERFORD McALLISTER 
ZSSDERIO“N L. BAILY 


MORRIS L. CLOTHIE 
INGHAM B. MORRIS 


Oo. 8. W. PACKARD 
TRAVELERS’ 


R 


JOHN HAMPTON BARNES 


‘ 


CHARLTON YARNALL ARTHUR W. SEWALL 
W. W. ATTERBURY LEWIS LILLIE 
EDGAR O. FELTON JAY COOKE 


EDWARD F. BEALE 


G. H 
DANIEL B. WENTZ 


. FRAZIER 
8. E. HUTCHINSON 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





— 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 


settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. WALTERS, Chairman of Board. 
NORMAN JAMES 
ELISHA H., PERKIN 
HOWARD BRUCE 


8. ROBERT GARRETT. 
MORRIS WHITRIDGE 


8, 
ALDO NEWCOMER, 
EORGE OC, JENKIN 





ANDOU Bg aMtin Patan 
JOSEPH B. KIRBY, 4th Vice-Pres. 


GEO. B. GAMMIE, Treasurer. 
OC. R. TUCKER, Asst. 
JOHN W. BOSLEY, Asst. Treas. 





iicdliaais National Bank 


WORCESTER, MASS. 


Statement at Close of Business April 3 1923, 


eee and Discounts $19,921,615.98 
n |e SPT TrTrrrrreretrte Tee ® ® . 
ponds and urities EELS OTT 2,349,344.20 
LS ioecemnnienennaanepeneslienes 136°940.08 
United States Government Becurittes----------- 1.154.897-79 
Cash on Hand in Banke and Due “fom U. S. : 
TPORBUPY « - 2222-222 oon ence cee ce ccne ees cccee 3,728 997.18 
; 29,308,998. 
LIABILITIES— ° vad 
ga SS ee Pe ee a a a ee 500,000, 
urplus and Undivided Profits_...........-.--- 1:281,028.82 
cce or Customers......._-.-.....--..- 368,644.8 
Rediscounts with Federa! Reserve Bank. --------. 920,000. 
ptances ef Other Banks ittindwipalnwewea 23,685.17 
i dcndinaitie Gis atuuethiaslinn sth quad aipewwine 980,800. 
ietinsidenintbiieindiobiinbsocecroecese 24,234,939.82 
$29,308.998.67 


The Largest National Bank in Massachusetts, 
utside of Boston. 


F. A. O. 8. PUTNAM, Cashier 

O. A. EVANS, Vice-President H. T. TILES Asst. Cashier 

A. BR. BRIGHAM, Vice-President J. A. BI , Asst. Cashie 

W. J. CONLON, Vice-President N. B. ‘Asst. Cashier 

H. M. ABBOTT, President : Ww. Asst. O 

H,. 8. SUVEEE: ee a JOHN as YNN, Asst. Cashier 
G. RB. LANDRY, Oredit Manager 


Collections on all New England 
Received on Favorable Terms. 





Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business April 3 1923. 


RESOURCES— 
i ceseeece $8,856,542.13 
qpeecarante, hat hata ndnocneeoers 13,142.31 
feoking Ho ROR AI SE Oe ,000. 
United tates “Bonds to Secure Circulation------ 0,000.00 
ee ene de amb ebnseeonre 2,193,657.72 
i oe own deiehdipbanodoé lies ,307 
Stock Federal smternational Banking Co-_.----- 21,600.00 
Revenues Rg a RS a Ee 1,068.00 
5% odomption eyne- Re ee a 30,000.00 
i no. +. soe een etibne diene 50,000.00 
ustomers’ Liability Account of Acceptances. --- 60,000.00 
ustomers’ Liability Account Guaranteed Let- 
ee on gases bhavean 1,298.50 
ee cen eemnpoenabee 27,760.00 
Federal Reserve Bank Stock..-..........-------- ,000. 
ee ee Pe Se aconesccdwaeonecvate 3,967,789.71 


LIABILITIES 





agua: Stock ......-..- Jeeuucsbésuneseweeea .--- $600,000.00 
ee ac. Ua cisabcwerdoas 1,555,669.14 
ae ee ten adncedeentacsemeows 600,000.00 
I ELLY CI 29,612.63 
iii A RT ET EE Se ET 19,704.00 
Acceptances Executed for Customers. 60,000.00 
Letters of Credit issued Under Our Guarantee_- 1,298.50 


DT sddsecqnseduasadenasseseanbebeaiihedte 13,804,971 65 


$16,671,155.92 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier 
E. E. HARDING, Vice-President E.P. VAN ZANDT, Asst. Oashier 
W. M. MASSIE, Vice-President D.G. WEILER, Asst. Cashier 
B. W. FENDER, Cashier W. E. WELOH, Asst. Cashier 
H. P. SANDIDGE, Asst. Cashier O. W. BRASELTON, Asst. Cashier 








Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business April 3, 1923. 
RESOURCES— 


Loans and Discounts $1 $.087.308. 48 
United States Bonds and Treasury Certificates. 2,126,000.00 


Cee Se Eee GREED. .. .. ccccccccceccccocsece 6,404.52 
I I eee secenes ,000.00 
Furniture and Fixtures______.._..________----- 57,437.88 
ee eeound 119,320.60 
ederal Reserve Bank Stock....._.. _____.----- 75,000.00 
Customers’ Liability ——~—; {ae 233,780.59 
Cash Due from Banks and U. S. Treasurer_... 17,433,620.28 
$30,218,803.75 
LIABILITIES— 
ES IS ETS Ee ae SR RE $1,000,000.00 
Surplus and Undivided Profits___.___.._._.__--- 2,208,621.30 
Reserve for Taxes and Interest________________- 167,551.25 
a ed a abiond 1, 000; 000.00 
REE RAR AR ENS ME RR RE AS: "233,780.69 
ae aaa eal atta ge etary Se teienerenne 2 450,000.00 
i aaa 2 EN EE IE: 5 PNET 25,618,850.61 
$30,218,803.75 
OFFICERS 
ROBT. MADDOX, President R. B. CUNNINGHAM, Cashier 
JAS. .. FLOYD. Vice-President D. Tne DescRs. Asst. Cashier 
GEO. DONOVAN, Vice-Pres. L. erie LMAN, Asst. Cashier 
> a PEEPLES Vice-President A. N. ANDERSON, aan. Cashier 
J. 8. KENNEDY, Vice-President P.M. SMOAK, Asst. Cashier 
J. F. ALEXANDER, Vice-Pres. 


H. G. WALKER, aN Cashier 
DIRECTORS 


A. 8. ADAMS H. R. DURAND L. B. PARKS 

J. EPPS BROWN DR. W. 8. ELKIN W.L. PEEL 

8. C, DOBBS JAS. 8S. FLOYD C. V. RAINWATER 

JAS. L. DICKEY J.T. HOLLEMAN J.J. SPALDING 

GEO. R. DONOVAN R. F. MADDOX ALBERT EB. THORNTON 
w.d I J.8. KENNEDY 8. Y. R 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS APRIL 3 1923. 



































RESOURCES, LIABILITIES 

Pt Pe. nccocsestiseadendsnuenbea $53,527,179.11 Capital. EE ee Se ee eye ae $5,000,000.00 
i Cn. -ccanktabtuiheteetenune 21,546,931.18 ea on a oes eee dl enedeeeeaes 10,000,000.00 
———————- $75 074,110.29 Un ised profits Das eceiipeipaan insen teadialiee tna teirmenan ainda teen inaideaids 1,700,283.77 
nited States Bonds and Treasury Notes_-_-.....-.--- ,134,936 Dividends Un ald a dae ae oe ed A he eae ata 81,040.00 
ttt chin tbeteongheowsednehadaaweduinicn 4,468,660.12 Reserved for Taxes_-.-...---.------------------------ 124,892.51 
indo benknwosccesehiensabeinosed 2,144,172.13 Liability ~—¥ Letters of Credit and Acceptances---.-.-. -103.13 
ck in Federal Reserve Bank. ---..--.--..-----_---- 450,000. tt Si cron asshitabeocersebetnnaeeenee® 372,647.69 

ustomers | Liability on Cas of Credit and Ac Due to eral poesve Bank Secured by Obligations 
tp ti eteabeeanibeeeaaengedidesebosndeee 568,103.13 Pn. .ocsennacoedootegnbenenennres 10,750,000.00 

Cash x Yiand and Checks for Clearing Deposits {Banks and Daaiers RES sy $31,480,914.45 

tind dhe eas aarcnecnaia’ $5,647,343.70 {Individual..........-.------- 61,788,714.46 

Due’ tress Federal Reserve Bank-----_-_-- 9,192,033.16 SEE 
ue from Other Banks---_-..........--- 13,247,137.18 93,229,628.91 

———_ 27,986,514.04 
$121,826,496.01 $121,826,496.01 
OFFICERS 
ERNEST A. HAMILL, Chairman of the Board 
CHARLES L. HUTCHINSON, Vice-President EDWARD F. SCHOENECK, Cashier 
OWEN T. REEVES, JR., Vice- President LEWIS E. GARY, Asst. Cashier 


J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 
JAMES G. WAKEFIELD, Vice-President 


° Asst. 
C. RAY PHILLIPS, ee, S Cashier 


FRANK F. SPIEGLER Cashier 
WILLIAM E. WALKER. as Asst. Cashier 
DIRECTORS 
Wazson F BLAIR CLYDE M. CARR CHARLES H. HULBURD MART A. RYERSON 
B. ORLAND HENRY P. CROWELL eT ae ae ¥ . HUTCHINSON J. SELZ 


EDWARD B. BUTLER 
BENJAMIN CARPENTER 


FOREIGN EXCHANGE 


ERNEST A. HAMILL 





LETTERS OF CREDIT 


OHN J. MITCHELL ROBERT J. THORNE 


CHARLES H. WACKER 


CABLE TRANSFERS 
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ATHCUTHTHR mm HVERDUEEVULTVNPHOSEVT ONS ERESSOEASALEOODUDHOURAACHOAADUGAOROUOSOOUDE GUIDES GUD ESA GG SOCAN OMSAS SPOS DLT at Te Te TT G 
MM The CONTINENTAL and a 
apital, , = 
Surplus and Profits COMMERCIAL Resources Over 2 | 
$55,000,000 BANKS $500),000,000 S| 
CHICAGO | : 
Continental and Commercial Continental and Commercial = 
2 National Bank of Chicago Trust and Savings Bank = 
= wy OFFICERS = 
= OFFICERS George M. Reynolds, Chairman of the Board of Direotor = 
= Cnn M. ew John J. Abbott --...... Vice-Pres. Albert 8. Martin... Asst. Cashier = 
= A eeagoy an | eee Cashier George Allaa....-- ~Aast. Cashier = 
=1| meipn Van Vechten....Viee-Pres. Reuben G, Danielson....Cashier | Robert J. Hercock._Asi. Osshier J. 8. Macterran... Asst. Cashier = 
= -  er--9 Vice-Pres. Harvey C. nee Cashier Bond Department = 
Ei | wittiem T. Braskner-.-Vice-Pres. H. Erskine Smith ._ Asst. Cashier George W. Pearson. Manager Louis B. Fergusei--Mgr. of Sales 
| Joba R. Washburn... A. Jackson -.Asst. Cashier . 
=|| Joun F. Cradéeck.....Vice-Pres. Heary F. Stadt... Asst. Cashier | Davia R."Lewis....--- 
{| Ovras A. Barr_....---- . Cashier | Willlam P. Kopt.......-Seoretary Kinney Smith....... 
a erie ts HOP HS MTEL UPL PM ORR ED COOH SOURS GORL PRU BOL LUT RAL Hed Pee Peer be CEREAL EEE 
==. ————S—— ——s — 



































































THE BANK WITH 26 BRANCHES 


a its system of twenty-six 
branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 

This closely-knit system of branches, each a 
complete am in + age as well as its vast re- 
sources, and the wide =xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 
RESOUR CES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 














UR Bond Department is in a position te 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 








OFFICERS 
SE "Sl cndonsthiiincossaacecunanaiusmenl Presiden? 
EE Vice-President 
EDWARD P. BAILEY.................... Vice-President 
JOHN A. McOORMICE.................. Vice-President 
ee 9 ee Vice-President 
ee ae eee Vice-President 
PRE? Gs PU Ec skckcdsoccoccsassussansone Oashier 
pg ES oe eee Asst. Oashier 
ee FR Fg mel a aE ar Asst. Oashier 
WILLARD F. HOPKINS..... a ..-Secretary 
WILLIAM T. ANDERSON................ Asst. Secretary 
BOS. Te. “Wao accccocccccccsneensnes Officer 
J. W. MARSHABL.............. Mer. Bond Department 
ARTHUR B. OCODY............. \ 
HIRAM 8. OODY.............-.. JfReal Estate “oan Dept. 
D. D. KLEDER Audites 





























THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business April 3 1923. 



































RESOURCES— 
a i ES. .... ncininenkinndbedtenvenwen $25,304,650.61 
{ Bonds and Treasury Certificates_-_-....-_--. 2,327,823.14 
Federal Reserve Bank Stock-----...----------- 0,000.00 
Bends, Securities, &c...........-.....-.------- 2,375,621.01 
Stock in maperetal cneeress Building Com- 
SERS (ROE BEE). .nascsseccossccsunoose 255,000.00 
Other Real Estate Sat P, Bi Sy ee 100.00 
Customers’ Liability on Letters of Credit-...--.-- 482,102.45 
cn ccdmutincatendheaneee 145,181.59 
Furniture and Fixtures_-.-.......-.....--------- 85, 
Five Per 4 eA See ees Shape 37,500.00 
ea 6 5. 
Interest Earned Uncollected_-..........-------- 162,407.90 
Cash and Due from Banks---------.----------- 11,210,824.13 
$42,542,266.73 
LIABILITIES— 
CE PO, . cnc nteeetonnetbabobewnees $2,000,000. 
Surplus and Undivided Profits_-_.......-------- 1,789,092.12 
eserved for Taxes and Interest---------------- 100,125.2 
Dt i-th ea ben taneheeohneekeenegeneee 0,200.00 
OE nee i hicbeddetewndetpes obs 486,129.71 
in a nk oe RRS AS RRR ENeeneeewe® 145,181.59 
Discounts Collected SI, cntaaenenesne cen 19,071.84 
DT suvcasccunannandaercatssentceekeuksanenes 37,312,466.27 
$42,542,266.738 
J. DABNEY DAY, President GEO. BUGBEE, Asst. Cashier 
& PETTIGREW, Vice-Pres't F. R. ALVORD, Asst. Cashier 
J. M. RUG ice-President F. E. PRIOR, Asst. Cashier 
Wem DORAN, Vice-President J. BURBAW, Asst. Cashier 
J. R. CLARK, Vice; Preside ent CO. O. WHITE, Asst. Cashier 
L. O. IVEY, Vice-Pr ©. E. CASE, Asst. Cashier 
ROGER M. ANDREWS. 7 -Pres. E. P. CHEVERTON, Asst. Cashier 
H.D. a Si Vice-Pres. & Cashier C.D. HUDSON, t. Cashier 
GEO. E. F. DUFFET, Asst. Cash. 8S. 8. PARSONS, Auditor 


Anglo & London Paris 
~ National Bank 


Of San Francisco 


Statement at Close of Business April 3 1923. 


RESOURCES— 
Loans and Discou 























S. Bonds and Certificates bavvcudaaeangaiahin 13,221,187.60 
Bonds and Securities. .......-.--------- 22 2=2L- 5,740,715.74 

anking ones Rheem enwenedensenesansedusesdenew ,383,70 
CERO AGIIER. 64 ce cece cee pteccnsgrecpesccecccs 1,150,370.67 
Custemers” Liability on Letters of Credit__..--_- 5.415,514.94 
SE CP SO cndonckscodcdeueboswdcucvorsdbis »142,465.98 
Cash and Sight Exchange--.-.-....-...--.-------- 18,007,617.13 

$102,253,236.64 
LIABILITIES— 

SEE. DONE sasdape stp sn peccoscossscoccccsas $5,000, -00 
Surplus bow Undivided Pi ccaceneawdden tieh $,642,657.83 
pe L peeepnanein Pehcsirdwsncehbddasbankae 3,969,600.00 

tt si eee eanipelimehh ene hes bine 5,807,230.28 

Othee tan ilities pebGEnctuocdescudbitedenbbeaiieh 233,141.41 
PEEDMNMES  cacscoscconcewcccoseeuccceseeseaes 7,981,208.30 

SEE. Pn cdnbevéccsccdscccescebedueveulve 95 00 
ORES DOTTOWOG...ccccccccccccccocccsconweccese ,000.00 
DODOGES ccccnccwsesasccccccccccccccsccoeccsess 68,340,398.72 
$102,253,236.54 

HERBERT FLEISHHACKER, Pres. J. ¥. HARRISON, Asst. '. Vice Presiden 


MORTIMER FLEISHHACKER, 


Vice-President GEO, 


< eat Vice-President 
HUNT, Vice-President 

HARRY COE, Vice-President 

W.E. WILCOX, Vice-Pres. & Cashier 

d. We LILIENTHAL JR., Vice-Pres. 

FRED F. OUER, Asst. Vice-President 


. ALEXANDER, Asst. Vice-Pres’ 
VAN SMITH, Asst. V.-Pres’ 

EUGENE PLUNKETT. Asst. V.-Pres. 

L. L. GOODRICH, Asst. Vice-Pres. 

J.G. ANDERTON, Asst. Cash. & Sec’y 

L.J. AUBERT, Asst. Cashier 

F.J. HOAGLAND, Asst. Cashier 

V.R. PENTECOST, Asst. Cashier 





Vv. KLINKER, Asst. Vice President 


C. E. BAEN, Asst. Cashier ., 
J. 8. CURRAN, Asst. Vice-President FP. L. 


MOSS, Asst. Cashier 














INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 




















AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 




















BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 





BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
































BANK AND QUOTATION 


SECTION 


OF THE 


OMMERCIAL & FINANCIAL (CHRONICLE. 


Gepyrighted in 1923, according to Act of Congress, by WILLIAM B. D ANA COMPANY, in office of Librarian of Congress, Washington, D. 0. 














VOL. 117. 


NEW YORK, JULY 7 1923. 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without eztra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without extra charge to every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without extra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Association, 
fs also furnished without extra charge to Chronicle subscribers 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File cevers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers fer Supplements can be had a* same price. 


CHICAGO OFFICE-—19 South La Salle Street. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 








WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Streets. New York. 








REVIEW OF JUNE. 

The most noteworthy feature in mercantile and 
financial affairs during June was the continuance, 
in a greatly intensified form, of depression on the 
Stock Exchange and the attention that this aroused 
throughout the whole industrial world, as it began 
to be realized that, though the depression might have 
been accentuated by purely local conditions, its real 
origin was to be found in conditions outside the 
Stock Exchange intimately bound up with the course 
of general trade and business. Failures of some 
Stock Exchange houses did much to arouse feelings 
of gloom and to accelerate the downward pace of 
values at that great security mart. On Saturday, 
June 16, announcement came that an involuntary 
petition in bankruptcy had been filed in the Federal 
District Court in this city against Knauth, Nachod & 
Kuhne, bankers and brokers, with a membership on 
the New York Stock Exchange and one of the largest 
dealers in German and other foreign securities. The 
petition stated that the step had been taken with the 
consent of the firm. The liabilities were estimated 
at about $12,000,000, with assets of $16,000,000, the 
latter, however, including some securities slow of 
sale. The firm had been in business for more than 70 
years and had been a member of the New York Stock 
Exchange since 1895. The failure was attributed in 
part to the depreciation of the German mark, in part 
to stock market conditions, and in part, also, to un- 
fortunate underwritings of certain oil properties 
with which the firm had become identified. News of 
the suspension at the time it came was rather unex- 
pected, though there had been intimations on occa- 
sions during the previous two years that the concern 





was not having smooth sailing. Probably its Ger- 
man connections had proved a handicap during and 
since the war. 

With the stock market declining all around, ru- 
mors followed that other failures were impending. 
The great majority of these were without a shred of 
foundation and maliciously circulated with design 
to create panicky conditions on the Stock Exchange 
and enable the rumor mongers to cover their out- 
standing short contracts at a profit to themselves. 
The Stock Exchange authorities thought it incum- 
bent to make an investigation of the rumors with the 
result thaton June19 President Cromwell of the Stock 
Exchange issued a statement saying “The Committee 
on Business Conduct has checked up the various 
names touched by rumors and in each case has found 
no justification for any suspicion of weakness.” Un- 
fortunately, the very next day (June 20) witnessed 
the suspension of another Stock Exchange house, 
namely Zimmermann & Forshay. Mr. Cromwell was 
then led to reaffirm his previous declaration. Speak- 
ing to newspaper men relative to his original state- 
ment, he said that if he were asked at that time to 
make a statement on the subject he would simply re- 
peat what he had said in the first instance. He re- 
marked that within the previous few days there had 
been rumors of seven or eight houses being in trouble 
and that these had all been referred to the Business 
Conduct Committee and checked up and the houses 
found to be all right. President Cromwell added 
that the name of Zimmermann & Forshay had not 
been in the list of those rumored to be on the verge of 
insolvency. 

The Zimmermann & Forshay suspension had many 
points of similarity with that of Knauth, Nachod & 
Kuhne. The firm had been in business in this city 
for 51 years and had been a member of the New York 
Stock Exchange for more than 46 years. It did a 
large business in German and other foreign securi- 
ties and had at one time, prior to the war, Leen a fis- 
cal agent of the German Government. Announce- 
ment that the firm was in difficulties and of its sus- 
pension from the Stock Exchange was made from the 
rostrum of the Exchange at 12.45 o’clock, half an 
hour, it was said, before the formal filing of the in- 
voluntary petition in bankruptcy in the U. 8S. District 
Court. In its letter to the Exchange the firm ex- 
pressed regret at being forced to announce its inabil- 
ity to meet its current obligations that morning. The 
firm also expressed belief that it was “absolutely 
solvent” and added: “Our present condition is only 
a temporary one and is brought about by the unex- 
pected withdrawal of deposits caused by the recent 
failure of a banking house in a similar line to our 
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own, and that some of our assets are not immediately 
liquid for current use, among which are claims 
against German and Austrian banks, whose funds 
are now with the Alien Property Custolian, exceed- 
ing $1,200,000 in amount. These claims are valid 
and we hope will soon be collected and that we can 
pay our obligations in full. The insistence of the 
rumors, however, has led to serious withdrawals of 
balances and the calling of loans by banks.” The lia- 
bilities of the firm were estimated at $7,500,000 (in- 
cluding $5,900,000 loans from banks secured by col- 
lateral) and the assets at $9,000,000. Newspaper 
accounts averred that up to 11 o’clock in the morning 
of the failure it had looked as though funds would 
be obtained to save the concern. An appeal had been 
made to J. P. Morgan & Co., it was said, but not 
enough time remained to mobilize aid for the 
firm’s relief. No further Stock Exchange failures 
occurred the rest of the month except that on June 
25 a very inconsequential firm which two years be- 
fore had been suspended from the privileges of the 
New York Stock Exchange for a period of one year 
and at the end of the year had been reinstated but 
had since almost completely liquidated its business, 
confessed inability to meet its engagements. This 
firm was Einstein, Ward & Co., and its liabilities 
were given as only $125,000, with the assets consist- 
ing of a membership in the Exchange held in the 
name of Samuel E. Einstein. The attorneys for the 
firm stated that “no stocks, bonds or other securities 
are (were) in its possession belonging to customers, 


and in fact it has not traded for customers, or in its | 


own behalf, for more than two years past.” 

From the nature of the Stock Exchange failures 
as here outlined, it will be seen that they really pos- 
sessed no wide or general bearing. They assumed 
prominence, however, beyond their real significance 
by reason of the fact that they followed a long line 
of failures in preceding months on the New York 
Consolidated Stock Exchange, some of quite large 
magnitude. Nearly all of these had wide ramifica- 
tions and many of the concerns had been engaged in 
very questionable methods of business, not a few be- 
ing charged with “bucketing” the orders of their cus- 
tomers. There were also several failures of members 
of the New York Curb Market Association. All 
through the month the District Attorney or the State 
Attorney-General or other public authorities were 
investigating the affairs of some of the collapsed 
firms with the view to bringing the offenders to jus- 
tice. One very large curb brokerage house which 
failed at the very close of the month preceding 
(May) was Jones & Baker. This concern, indeed, 
was reputed to be the largest brokerage house in the 
New York Curb Market Association and was placed 
in involuntary bankruptcy in the Federal District 
Court on May 31. The firm was said to have had over 
9,000 customers, having maintained branches in Chi- 
cago, Boston, Philadelphia, Pittsburgh, Detroit, 
Cleveland, Baltimore, Kansas City and other points. 
The failure, however, was not looked upon as a very 
bad one and a statement issued by the firm expressed 
the belief “that with a careful and prompt liquida- 
tion of our assets none of our customers will suffer a 
loss and that we will be able to pay 100 cents on the 
dollar.” After the close of the month a proposition 
was made to pay 50 cents on the dollar in cash and to 
give securities (accounts to be figured on the basis of 
the value of the securities on the day of the failure) 
for the other 50 cents. The liabilities were estimated 
at $3,800,000. 

But, as stated at the outset of this article, the de- 
pression on the Stock Exchange could hardly be 
ascribed to these failures and suspensions, but has 
deeper and wider underlying causes. Apparently 
the gravest concern is felt over the high manufactur- 
ing costs in this country, and the improbability that 
any reduction in these costs can be brought about in 
the immediate future. The indications, indeed, all 
strongly point to a further increase in production 
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costs, rather than the decrease so imperatively de- 
manded. The two main factors in manufacturing 





‘costs are fuel costs and labor costs, besides which 


there is also, in not a few instances, a third factor, 
namely transportation costs. This latter is gradu- 
ally being modified to a lower basis—at least as far 
as the circumstances of the railroads will permit— 
both by the voluntary action of the railroads and the 
intervention of the Inter-State Commerce Commis- 
sion. On the other hand, fuel costs remain at the 
peak, with no relief in sight, and labor costs, the 
largest factor of all in production, are again rising 1n 
every direction. At the same time, the farmers, con- 
stituting about half the population of the country, 
are in no position to pay higher prices for the mer- 
chandise and other things they are obliged to buy, 
owing to the relatively low prices ruling for agricul- 
tural products in the markets of the world, while the 
general public also shows reluctance to put up with 
higher prices. The situation, therefore, is (outside 
of a few special industries where prices still remain 
on a level leaving a substantial margin of profit) 
that costs of production keep rising while the manu- 
facturer finds its impossible to advance the cost of 
his goods proportionately or to make any advance at 
all. The action of labor in the building trades in this 
city—where the bricklayers during the month under 
review forced builders and contractors to accede to 
their demands and enter into an agreement to pay 
the bricklayers $12 a day for the next two years—un- 
doubtedly represents an extreme case of the kind, but 
substantial increases in wages in many leading in- 
dustries have already been granted the present year 
and the newspapers show that plans for still further 
increases of one kind or another are being matured 
on the part of the laboring classes everywhere. 

In the meantime our merchandise imports are in- 
creasing prodigiously, while our merchandise ex- 
ports remain virtually stationary. In a word, we 
have reached a point by virtue of our high manufac- 
turing costs where this country is the best market to 
sell in and the poorest market in which to buy. It is 
not alone that the country faces the prospect of see- 
ing profits from manufacture reduced to the vanish- 
ing point, or turned into a loss, but that we face the 
possibility of losing a considerable portion of both 
the foreign and the domestic market. An excess of 
merchandise imports over merchandise exports is a 





' comparatively new development, but it is continuing 
|month after month. 


In January and February the 
merchandise exports were still running heavier than 
the merchandise imports, but in March this was 
changed and in each month since then the balance 
has been on the import side, in larger or smaller 
amount. For May the excess was $51,000,000, for 
April $38,780,458, and for March $56,827,028. From 
a financial standpoint, the turning of the trade bal- 
ance against the United States is of little conse- 
quence, for should it result in gold exports we have 
such a superabundance of the metal in the United 
States that the drain might continue for a long time 
without making much of an impression on our huge 
gold supplies. But the dislocation of trade that must 
result from our failure to hold the customary portion 
of either the foreign or the domestic markets cannot 
fail in the end to have serious consequences. The 
business revival which the country has been enjoying 
during the last 18 months has glutted our factories 
with orders in the execution of which manufacturing 
capacity is being taxed to the utmost and labor finds 
full employment on its own terms, albeit very oner- 
ous terms in many cases. But these orders will not 
be renewed if goods and manufactures can be bought 
to greater advantage abroad, and all accounts agree 
in saying that new orders are now being placed with 
the utmost caution and that no disposition exists 
anywhere to buy with any considerable degree of 
freedom. It is obvious, therefore, that unless relief 
comes in one way or another there can be but one out- 
come to such a state of things: Manufacturing activ- 
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ity will again diminish, as a result of the absence of 
business, and partial idleness will again fall to the 
lot of the laboring classes. 

The course of events during June all tended to em- 
phasize the views above outlined. Production con- 
tinued at high levels, fed by old orders, but new busi- 
ness was slow in coming in, except from the railroads 
(whose earnings are at unprecedented figures be- 
cause of the extraordinarily large tonnage they are 
called upon to move), and such price changes as oc- 
curred were generally in the direction of lower levels 
and often represented concessions to get business or 
to prevent accumulation of goods. The iron and steel 
trade and the automobile industry showed the least 
indications of any let-up in activity, but even here 
there were not lacking signs going to show that the 
intense pressure for early deliveries which had pre- 
viously existed had in great measure been relieved. 
The “Iron Age” in its issue of June 28 remarked that 
manufacturing buyers were still holding their orders 
close to requirements and were finding that on some 
products quite a little earlier delivery promises were 
now being made by the mills. The shut-downs 
planned for July 1, it stated, affected a relatively 
small minority of producers, beiag only for necessary 
repairs. Most of the larger companies planned to 
continue the existing high scale of operations. As 
indicating that some mills were catching up on or- 
ders, it was now possible to get bars in two or three 
weeks in the Pittsburgh district. Similar promises 
could be made by some plate mills and a recent order 
for 50 miles of line pipe had gone to a Central West- 
ern mill because it was in a position to make deliv- 
eries in three weeks. Some canceliation of oil coun- 
try business and a falling off in new demand had 
made, it was noted, an easier situation in ihe pipe 
trade generally.. Within the month deliveries on six 
to eight weeks’ time had become quite common, as 
against 90 days in May. The buying of rails, how- 
ever, was keeping up and railroad specifications for 
track fastenings were heavy. Melters of pig iron 
still adhered to their policy of buying sparingly, and 
the long expected buying movement for the third 
quarter had not developed. Additional concessions 
at Pittsburgh had failed to bring out business, and 
another reduction of a dollar a ton in Chicago, fol- 
lowing other reductions earlier in the month, had 
had little effect on orders, although inquiry had im- 
proved. Automobile companies were moving cau- 
tiously in placing contracts for body sheets for the 
third quarter. Orders given to parts makers, how- 
ever, indicated capacity operation at many plants 
through July at least. Predictions of a pronounced 
lull July 1 had not been borne out. The previous 
week the “Iron Age” noted that prices of foundry 
pig iron had declined from $1 to $2 a ton from recent 
nominal quotations in the Pittsburgh district and 
that at Chicago prices had been reduced $1 without 
developing business. Sales of several thousand tons 
of Alabama iron on a basis of $25 Birmingham had 
established the price at that figure. At that time it 
was also noted that concessions on sheet mill prices 
were continuing—that at Cleveland weakness had 
developed in warehouse sheets and that one jobber 
had reduced galvanized sheets $2 and black sheets 
$3 a ton, and as low as 5.40c. on galvanized sheets 
had been reported. Reference was also made to “a 
significant price reduction in sheet bars,” three Cen- 
tral Western mills having named $42 50 as their price 
for the third quarter, as against $45 for the second 
quarter. - The composite price of finished steel re- 
mained unchanged throughout the month at 2.789c. 
per lb., as against 2.169c. in June 1922, and compar- 
ing with the 10-year pre-war average of 1.689c. On 
the other hand, the composite price of pig iron July 
2 1923 was $26 79 per gross ton, against $28 46 June 
5 1923, but comparing with $2419 July 3 1922 and 
with the 10-year pre-war average of $15 72. 

In the cotton goods trade many of the New Eng- 
land mills continued the policy of restricting produc- 





tion and the woolen goods trade was also quiet, with 
the tendency of raw wool prices slightly lower. The 
B. B. & R. Knight mills closed down for three days a 
week and the Everett mills closed June 23 to reopen 
July 9 because of quiet markets. The Pacific Mills 
at Lawrence, Mass., closed down for a time on ac- 
count of the heat and announced it would suspend 
for one week beginning July 2. Dispatches from Bos- 
ton Monday, July 2, stated that about half of Fall 
River’s 35,000 cotton textile workers would be idle 
that week, due to the unsatisfactory conditions in 
the textile markets, adding: “The first general re- 
adjustment in cotton goods prices since cotton 
started to decline in March is now under way, but 
so far has not attracted new business. New prices 
bring many lines of goods down to price levels pre- 
vailing last fall, when cotton was selling around 19 
cents.” The price of cotton was adversely affected by 
the depression on the Stock Exchange on many days 
and varied widely during the month. Middling up- 
land spot cotton in New York, after having dropped 
from 28.60c. May 31 to 27.55¢. June 1, declined still 
lower, and June 4 was 27.25c. Rapid advance, how- 
ever, quickly followed, and June 11 saw the quota- 
tion up to 29.90. Weather conditions, after having 
been very bad in April and May, did not improve in 
June until towards the very close of the month. Nev- 
ertheless, the price after having been 29.90 June 11, 
was down again to 27.65 by June 20. A renewed ad- 
vance then occurred to 29.10 June 23, but the latter 
part of the month prices eased off again in sympathy 
with the depression on the Stock Exchange and un- 
der the influence of better weather reports from the 
South. The quotation June 30 was 28.25c. Print 
cloths at Fall River were marked down on June 4 
from 75ze. to TYee., and June 27 to 7%e. 

The petroleum trade suffered from the continued 
heavy output in California and the price of crude oil 
was sharply reduced all around, the reduction run- 
ning from 10c. a barrel to 65c. Pennsylvania crude 
oil diopped from $3 25 a barrel to $3 and in Texas 
Mexia oil was marked down from $1 60 to $1 25. Cur- 
rie dropped from $2 a barrel to $135. Gasoline of 
the Mid-Continent variety was reduced Yc. a gallon 
at the beginning of the month and the latter part the 
Humble Oil Co., the Magnolia Petroleum Co. and 
Texas Co. reduced the tank wagon price of gasoline 
in Houston 1c. per gal. On the other hand, many of 
the States enacted laws imposing a tax on gasoline— 
in Virginia the tax was 2c. effective June 27—and 
the Standard Oil Co. of New Jersey thereupon ad- 
vanced tank wagon prices in Richmond, Roanoke and 
Norfolk. 

The non-ferrous metals all continued their down- 
ward course. The price of lead in New York was re- 
duced first from 7.30c. to 7. c¢.. then to 7c., then to 
6.85c. Copper displayed some firmness the middle 
of the month but weakened again the latter part. 
Lake copper in New York after dropping from 15%¢c. 
June 1 to 1514¢. June 2 advanced again June 13 to 
153¢c., but at the close of the month was down to 15c. 
Electrolytic copper after moving up from 145c. to 
1474c. was down to 1414c. at the close. Tin in New 
York rose from 4134c. June 1 to 423¢c. June 7, but 
wa down to 3834c. June 28 and closed at 39c. 

train prices experienced sharp declines, mainly 
owing to the depression on the Stock Exchange, 
which influenced all the speculative markets ad- 
versely. The July option for wheat in Chicago got 
close to the dollar mark during the month, touching 
$1011, June 29 against $1137, June 1, but with a 
recovery to $1 0234,@$1 03 at the close on June 30. 
This is over 16c. a bushel less than at the correspond- 
ing date in 1922. The September wheat option in 
Chicago dropped from $1131, June 1 to $1011 
June 27 and closed June 30 at $10314. On the other 
hand, the price of corn, already very much higher 
than a year ago, moved still higher. Receipts were 
small and stocks scanty—being down to 3,367,000 
bushels June 30, against 29,377,000 bushels at the 
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corresponding date in the previous year. The July 
corn option at Chicago advanced from 77\4c. June 2 
to 8434c. June 22, but thereafter declined in sym- 
pathy with the decline in wheat and got back June 
30 to T77gc. The September option rose from 74%4c. 
June 2 to 8014c. June 23, and then moved down to 
7454c. June 30. For oats the extremes for the July 
option at Chicago were 3934c. June 2 and 4234c. June | 
7, with the close June 30 401¢c. The September op- 
tion moved between 3914c. June 7 and 3614¢. June 





30. Other food prices were also quite generally | 
lower. Sugar in particular declined sharply. Cuban 
raw sugar, after touching 634@614c. June 4, was 
down to 514@51, at the close of the month. In the) 
case of refined sugar all the leading refineries quoted | 
9.25c. as their price at the close of June except the | 
Federal Sugar Refining Co., which held its price at | 
9.50c. This compares with 9.75c.@9.90c., the range | 
among the different refineries on May 31. Coffee. 
prices suffered a decline owing to an unsettled situa.- | 
tion in Brazil arising out of uncertainty concerning | 
the action of the Bankers’ Valorization Committee 
and the intentions of the Brazil Government, influ- | 
enced also by the fluctuations and instability of Bra- | 
zilian exchange. At the close of the month No. 7 Rio | 
was quoted at 111,c., against 11%c. May 31. 

A $25,000,000 Austrian loan was offered in the | 
United States on Monday, June 11, by a nation-wide 
banking group headed by J. P. Morgan & Co., and 
met with so prompt a response as to result in the an.- | 
nouncement by the firm of the closing of the subscrip- 
tion books 15 minutes after their opening, or at 10.15 
a.m. The subscriptions to the $25,000,000 offering 
were reported as between $100,000,000 and $125,000,- 
000. Coincident with the offering of the bonds, Mr. 
Morgan issued a statement in which he said that “the 
importance of the Austrian loan which is being is- 
sued to-day lies in the fact that the attitude of Amer- 
ican investors to this loan will show that they are in- 
terested in helping those nations of Europe which 
are prepared to help themselves towards the re-estab- 
lishment of their credit.” 

The bonds offered in this country were part of a 
total loan of approximately $126,000,000, floated here 
and abroad, in furtherance of the plans for the finan- 
cial rehabilitation of Austria. The bonds were of- 
Ng here at 90% and accrued interest, to yield over 

%. 

Increases in corporate dividend rates were again 
the order of the day. New York Central raised its 
quar. div. from 114 to 184%. An initial quar. div. 
declaration of 1% was made on Pere Marquette Ry. 
com. Thes.-a. div. on Twin City Rapid Transit Co. 
com. shares was raised from 2% to 3%. Eastern 
Texas Electric Co. increased the quar. div. on com. 
from 2% to 244%. The quar. div. on Philadelphia 
Co. com. was raised from 114% to 2%. Extra divs. 
of 10c. per share were declared on both the com. and 
pref. stocks of the Penn Central Lt. & Power Co. in 
addition to the usual quar. divs. on these shares. The 
quar. div. of the Phila. & Camden Ferry Co. was 
raised from 4% to 5%. Amer. Smelting & Refining 
Co. resumed divs. on com. Crucible Steel Co. of 
America also resumed on com. The quar. div. on 
United Alloy Steel Corp. com. was raised from 50c. 
to 75e. per share. Trumbull Steel Co. raised the 
quar. div. on com. from 25c. to 35c. per share. The 
quar. div. on Transue & Williams Steel Forging Corp. 
stock was increased from 50c. to 75c. per share. New 
Jersey Zinc Co. declared an extra div. of 2% in addi- 
tion to the regular quar. div. of 2%. Midwest Oil 
Co. raised the div. on its com. ($10 par) stock. Union 
Natural Gas Corp. increased its quar. div. from 
134% to 2%. Albert Pick & Co. increased the div. 





oncom. The quar. div. on Dome Mines Co., Ltd., was 
raised from 50c. to $1 per share. The monthly div. 
on Southern Acid & Sulphur Co. was raised from 4 
of 1% to1%. Amer. Cyanamid Co. declared an in- 
itial div. of 1% on com. Moon Motor Co. raised the 


| declared $5 per share extra on com. 


Tool Co., 100%; Boston Duck Co., 100%. 





quar. div. on the no-par-value com. from 50c. to T5c. 


per share, and in addition declared 25c. extra per 
share. 2% extra besides the regular quar. div. of 2% 
was declared on Packard Motor Car com. Federal 
Motor Truck raised its quar. div. from 2% to 3%. 
Aetna Mills resumed divs. on pref. General Refrac- 
tories Co. increased its quar. div. from 7T5c. to $1 per 
share. Gill Mfg. Co. declared an initial quar. div. of 
50c. per share on com. Howe Sound Co. resumed 
divs. The West Point (Ga.) Mfg. Co. raised its s.-a. 
div. from 3% to4%. Merck & Co. resumed on its 8% 
cum. pref. Borg & Beck Co. raised its quar. div. from 
50c. to 75c. per share. Central Aguerre Sugar Co. 
St. Maurice 
Paper Co., Ltd., raised its quar. div. from 144% to 
114%. Owens Bottle Co. increased the quar. div. on 
com. from 2% to 3%. Liggetts’ International, Ltd., 


'Inc., resumed divs. on both class “A” and class “B” 


com. Adams Express increased its quar. div. from 
1% to1144%. The quar. divs. on both com. and class 


_“B” com. of the Elliot-Fisher Co. were raised from 


50c. to $1 per share. Underwood Typewriter Co. 
changed the par value of its com. stock and increased 
the quar. div. rate. There were also several an- 
nouncements of stock dividends, namely Postum Ce- 
real Co., Inc., which declared a stock div. of 100% ; 
Magee Furnace Co., 400%; Independent Pneumatic 
On the 
other hand, Amer. Express Co. reduced its quar. div. 


from $2 to $150 per share. The quar. div. of $1 per 


share on Amer. Glue Co. was omitted. International 


| Mercantile Marine deferred the div. on the pref. 


shares usually paid Aug. 1. New York Transit Co. 
reduced its quar. div. from 3% to 2%. Russell Mfg. 
Co. omitted its usual div. Manhattan Bridge Three- 
Cent Line omitted its quar. div. The Salt Creek Con- 
solidated Oil Co. reduced its quar. div. from 25c. to 
20c. per share. The guar. div. om United Electric 
Rys. stock was cut from 114% to1%. 

Further great demoralization marked the course 
of fluctuations on the Stock Exchange during June 
and in the downward flight of prices the latter half 
of the month, when the demoralization was most pro- 
nounced, new low records for the year all through the 
list were established over and over, the low figures 
previously reached being left away behind. The first 
half of the month it seemed as if the decline which 
had been in progress so long was about to be checked, 
and indeed that the course of the market, under the 


| leadership of the railroad shares, which were display- 


ing unwonted strength because of extremely favor- 
able returns of earnings, might be completely re- 
versed and security values once more be placed on a 
rising plane. But this was soon found to be an illu- 
sion, hopes of even temporary improvement being 
quickly dashed, and soon the downward plunge was 
resumed at an accelerating pace. The railroad list 
now became as weak as it had previously been strong 
and actually led the way in causing a state of col- 
lapse bordering close on panic. After the first few 
days of the month, when fluctuations were more or 
less irregular, the railroad shares suddenly devel- 
oped a rising tendency on what looked like very ac- 
tive buying for investment, though it may have been 
the work of traders on the Exchange bent merely on 
making a turn in the market in a group favorably sit- 
uated for a rise of a few points. New York Central 
stock became the leader in this forward movement, 
and as against 965g June 1, touched 10114 on Friday, 
June 8, this being the highest figure reached in some 
years. The buying responsible for the rise was pred- 
icated on the company’s very favorable statement of 
earnings and a repetition of the rumor, which had 
been current off and on for a full year, of a probable 
increase in the dividend rate. Another stock that 
reached its highest figure of the year at this time was 
Pere Marquette common, which advanced to 4714 
June 11 on the announcement, a few days before, that 
the company was to begin dividends on these shares. 
The rise in the railroad list was continued the next 
week. On Wednesday, June 13, the New York Cen- 
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tral directors increased the company’s dividend from 
a basis of 5% per annum to 7%. The stock had the 
previous Saturday moved up to 10314 on expecta- 
tions of some such action. But much confusion pre- 
vailed on the Exchange at the opening of business on 
the day scheduled for the meeting. Owing to uncer- 
tainty as to whether the dividend was to be raised to 
6%, or to 7%, or was to be increased at all, the 
stock in the morning hour dropped to 9914. 
Upon definite knowledge that the new rate was to be 
7%, the price shot up to 10414. The increase in the 
Central dividends gave a fillip to the whole market 
and particularly the rail group of stocks, a number 
of which in the resulting rise recording their highest 
figures of the year, Southern Railway common and 
Erie 1st and 2d pref. being among the stocks thus dis- 
tinguished. Even at this time some of the industrial 
properties of the very best class were displaying 
great weakness in face of the strength of the railroad 
list. The following week the market again went all 
to pieces. 
Kuhne was announced on Saturday, June 16, but had 
little effect on the market on that day. On Monday, 


however, when the importance of the failure began to | 


be realized, and rumors were circulated suggesting 
similar trouble in other quarters, prices broke all 
around. The tone was much better the following 
day, although the trend of prices was again down- 
ward during a part of the session. The next day, 
Wednesday, came the failure of Zimmermann & For- 
shay, and prices collapsed all around, losses running 
from 2 to 5 points in the active specialties featuring 
the day’s trading. 

The railroad group suffered in the general decline, 
but nevertheless at this time showed more or less re- 
sistance to the downward course and sharply rallied 
on occasions. The last week of the month, however, 
the railroad list became uncommonly weak. This 
proved the last straw in utterly breaking the market, 
the weakness of the railroad shares appearing the 
more singular in view of the marvelously favorable 
statements of earnings which at this time were com- 
ing in for the month of May, the New York Central 
RR., for instance, reporting gross of $38,183,564 for 
May 1923, against only $27,466,206 for May 1922, and 
net earnings (before taxes) of $11,265,307, against 
$5,202,032. The equipment stocks, like American 
Locomotive, which had shared with the railroads in 
the rise earlier in the month, toppled along with the 
rest, though it is well known that these companies 
have enough orders on their books at profitable prices 
to keep them busy for a long time to come, while al- 
ready the railroads are giving orders for equipment 
for next year’s delivery. The industrial stocks had 
shown no sustained strength even when the railroads 
were moving forward and now slid down with great 
rapidity. Their declines were of huge magnitude, 
the upward and downward swings in these being al- 
ways far wider and more extensive than the fluctua- 
tions in the railroad group. Confidence in the future 
of values seemed to be completely gone for the time 
being, mainly owing to apprehensions regarding the 
country’s business prospects by reason of the general 
increase in wages and the great rise in manufactur- 
ing costs. Even the steel stocks did not escape in the 
general decline, though the steel trade at the moment 
is enjoying phenomenal activity and prosperity. U. 
S. Steel Corp. common got down to 8954 June 30, as 
against 10954 March 21, Republic Iron & Steel com. 
on the same day dropped to 4014, against 6634 Mar. 
21, and Bethlehem Steel com. declined to 4134 June 
29, against 70 in March, and these illustrations might 
be repeated almost indefinitely. The automobile 
stocks in like manner suffered collapse, though this 
trade also is by all accounts enjoying marvelous pros- 
perity. Studebaker com. on June 30, sold at 985%, 
against 12614, Mar. 21 and Chandler stock touched 
4614 June 30, against 76 Mar. 14. Special groups of 
stocks had special adverse developments to contend 
against, but usually reflecting tendencies that 
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seemed to furnish ground for the apprehensions re- 
garding business prospects already noted. The rub- 
ber stocks suffered from the decline in the price of 
crude rubber, and it should be noted that U. S. Rub- 
ber sold at 3814 June 27, against 647% Mar. 22. The 
oil stocks were adversely affected by the reductions 
in the price of crude petroleum due in no small meas- 
ure to the unexpectedly large output of oil in Califor- 
nia, and the sugar stocks lost some elements of 
strength because of the downward trend of sugar 
prices. Notwithstanding some railroad stocks in the 
upward movement during the first half of the month 
recorded the highest figures of the year, nevertheless, 
in the general tumble the last half of the month many 
railroad shares suffered declines to the lowest fig- 
ures of the year. The list includes, among others, 
Ches. & Ohio, Mil. & St. Paul, Chic. & North Western, 
Rock Island, Lackawanna, Great Northern, Lehigh 
Valley, Mo. Pac., Mo. Kans. & Tex., New Haven, Norf. 
& West., Nor. Pac., Pennsylvania, Reading, St. L. & . 
San Fran., Union Pacific, and many others. To enu- 
merate all the industrial stocks that reached their 
lowest figures of the year during June would be to 
set down almost the entire list. The bond market, as 
it happens, was as weak as the stock market, and the 
list of declines is a long and extensive one. The spec- 
ulative, or semi-speculative, bonds, of course, suf- 
fered the most, but the shrinkage was not inconsider- 
able even in the higher grade standard stocks which 
at the close of June were several points off from the 
best figures reached earlier in the year. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of June— 1923. 1922. 1921. 1920. 





Stock sales— 
Number of shares - 19,754,197 24,080,787 18,264,671 9,354,267 
Par value......-- $1,903,658,500 $1,938,579,750 $1,369,519,461 $815,179,150 
Bond sales (par value) — 
RR. & misc. bonds 131,022,000 159,448 ,000 73,633,500 39,76 ,500 
Governm’t bonds. 68,330,950 125,793,250 214,501,590 256,908,300 
State, municipal, 

&c., bonds_.... 49,292,000 49,580,000 25,568,500 24,420,000 
Total bond sales.. $248,644,950 $%334,821,250 $313,703,590 $321,192,800 
Jan. 1 to June 30— 

Stock sales— 
Number of shares. 131,860,895 136,103,960 93,667 ,053 124,897 ,966 
Par value-..--.-..- $12,257 ,300,000$12,152,168,746 $6,934,557 ,380$11,081,514,525 
Bond sales (par value)— 
RR. & misc. bonds 886,181,400 1,017,606,100 450,627,100 294,289,000 
Governm’t bonds. 429,935,125 981,709,925 950,168,640 1,573,066,000 
State, municipal, 
&c., bonds-_----. 262,342,900 320,985,000 143 ,942,600 150,505,300 





Total bond sales-__$1,578,459,425 $2,320,301,025 $1,544,738,340 $2,017,860,300 


The money market displayed considerable firm- 
ness in June. The severe decline in prices on the 
Stock Exchange, with the calling of loans and the 
liquidation to which this and the brokerage failures 
led, caused more or less unsettlement; moreover, the 
second installment of the Federal income tax piy- 
ments fell due June 15 and the putting out of a new 
issue of Treasury certificates of indebtedness and 
the paying off of about $200,000,000 of old certifi- 
cates occasioned some dislocation of funds, in addi- 
tion to which preparations had to be made the latter 
part of the month for the very heavy interest and 
dividend disbursements payable July 1. The effect 
of all these circumstances was shown in the fact that 
the weekly statements of the New York Clearing 
House banks and trust companies, after showing a 
surplus above legal requirements in amount of $28,- 
061,740 in the return for June 2, reported a deficit 
below the required reserves in amount of $5,822,920,- 
June 9, then reported a surplus again of $24,368,530 
June 16, followed by a drop in this surplus to $7,548,- 
950 June 23 and a recovery to $12,395,120 June 30. 
Call loans on the Stock Exchange did not go below 
4% during the month, and that on only one day, and 
the latter part of the month repeatedly touched 6%. 
The rate on renewals was 544% June 1; 434 from 
June 4 to June 11, inclusive; 5 June 12; 434 June 18; 
41% June 14 to June 18, both inclusive; 5 June 19 to 
June 25 incl. ; 5144 June 26 and June 27 and 6% June 
28 and June 29. In time loans there was an advance 
on June 29 to 5@514% for all maturities from 60 
days to 6 months, as against 434@5% for 60 days, 90 
days and four months and 5% for five and six 
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months, the prevailing rates the early part of the 
month. Commercial paper rates at the onening of 
the month, when the money market was somewhat 
easier, were marked down from 5@514% to 434@ 
5% for 60 and 90 days’ endorsed bills receivable and 
six months’ names of choice character, and this con- 
tinued to be the quotation the remainder of the 
month, though at the close practically all business 
was done at the higher figure. The 494% rate was 
for New England mill paper. Names not so well 
known required 5@514,%. There was no change in 
rates by any of the Federal Reserve banks during the 
month. 
RATES FOR MONEY AT NEW YORK WEEKLY. 


Week ending— June 1. June 8. June 15. June 22. June 29. 
Call Loans on Stock Exchange— 
Range for week (mixed collateral) - - - - - 4%-5% 4%-5 45% 4%-5% 5-6 
Week's average (mixed coilateral) - - - -- 4% 4% 4% 5 5% 
Range for week (all-indus. collateral) ..4'44-5% 4%-5 45% 4%-5% 5 -f 
Week's average (all-indus. collateral) - - 4% 4% 4% 5 5% 
Time Loans (Mitzed Collateral)— ence 4 
Sixty days---- 4%-5 4%-5 4%-5 %-S 4-5 
Ninety days 4%-5 4%-5 4%-5 4%-5 4%-5 
Four months 4%-5 4%-5 4%-5 4%-5 4% “5 
Five months- - 5 5 5 5 5 
Six months 5 5 5 5 5 
Time Loans (All-Industrial Collateral) 
Sixty days- 4%-5 4%-5 4%-5 4%-5 4%-5 
Ninety days 4%-5 4%-5 4%-5 4%-5 4%-5 
Four months 4%-5 4%-5 4%-5 4% . 4% “5 
Five months 5 5 5 5 
Six months aa 5 5 5 5 5 
Commerctal Pape 
Double names—C hoice 60 to 90 days..5 -5% 4%-5\%4 4%-5 4%-5 4%-5 
Single names—Prime 4to6 months..5 -5% 4%-5% 4%-5 4%-5 4%-5 
—Good 4 to 6 months... 5% 5 -5% 5 -5% 5 -5% 5 -5% 


In the foreign exchange market the feature was 
the further and still more pronounced collapse in the 
German mark. This, however, cannot be deemed 
strange, considering that the Bank of Germany is 
now putting out new notes in trillions from week to 
week, the addition the first week of June having been 
745,816,113,000, the second week 1,595,526,315,000 
marks and the third 2,186,646,683,000 marks. At 
the beginning of the month the mark was still quoted 





at 137% ten-thousandths of a cent and on June 5 com- 


manded 164 ten-thousandths, but by Ju.e 30 was 
down to only 514@5%,4 ten-thousandths. During all 
this time the Austrian crown. as a consequence of the 
financial rehabilitation of tat country, varied 
scarcely at all from the figure of 1414 ten-thou- 
sandths. 

Rates for sterling declined several cents per pound 
during the month, and sight bills on London touched 
the lowest level reached since the previous December. 
There appeared to be no special depressing influ- 
ences aside from the lack of progress in settling the 
German reparations question, though the fact should 
not be overlooked that the British Government on 
June 15 made another payment of $69,000,000 to this 
country representing the semi-annual interest on the 
British war debt to the Vnited States, and that com- 
mercial bills were at times reported as being in more 
liberal supply. Quotations here were merely a re- 
flection of those on the other side, and as the cable 
constantly reported lower rates abroad, rates here 
were adjusted accordingly, there being no attempt at 
independent trading. On June 2 sight bills on Lon- 
don still were quoted as $4 63 1-16 to the pound ster- 
ling. On June 29 the quotation was down to $4 5634, 
with the rates June 30 $4 5714 @$4 57 15-16. 

Rates on the Continental centres also in most cases 
tended lower. Here there was one other disturbing 
political influence, aside from the failure to settle 
the German reparations question and the resignation 
on June 14 of the Belgian Cabinet, this last having 
been occasioned by a conflict in the Belgian Parlia- 
ment over the proposition to substitute the Flemish 
language for French in the University of Ghent. We 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 

























































































Greek 
| Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs } Francs Gut ders Francs Lire Cents per Drachma 
| — 

é | Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 

S| Checks Cables Sight Cab es Stght Cadles Checks | Cables Sight Cables Checks Cables 
116.43 4.50 16.44 4.51 |18.04018.05 /|18.05€18.06 | 39.10a39.1244|/39.19a39.21 44|5.5344.57  |5.54344.58 4 |4.65%4 4.70% |4.66 4 2.71% |2.991444.0912/3.00 44.10 
216.45 4.48%|6.46 @.49%|1°.05a1 .06 |18.06a18.07 | 39.1014a.1114|39.19144.2014|5.5614a.58 |5.57444.59 |4.65%40.68 |4.664%4.69 |3.991¢04.1912|4.00 04.20 
3) SUN|DAY SUN|DAY SUN|DAY UN | DAY SUN|DAY SUN|DAY 
4\6.39 4.434\6.40 @.44%|18.04018.05 (|18.05418.06 | 39.09439.1344|39.18a39.2214|5.51 a. 4 |5.52 2.56% |4.59 44.624 |4.6040.634%4|3.44%4a.45 (3.45 4.45% 
HH a.49 \6.43 @.50 | 18.0344418.05|18.044418.06| 39.11439.12 |39.20a39.21 [5.56 4@.60%)|5.57 4.6114/4.6154¢0.67 }4|4.62 40.6814 |2.6914a.9914/2.70 43.00 
6|\6 .44144.49 4 |6.45 444.5044| 18.02€18.03 |18.03418.04 | 39.12a39.14 |39.214a39.23 5.56 44.60 4 |5.57 144.614 4.67 4.70 |4.68 4@.71 (|2.69%a.74%/2.70 4.75 
7|\6.42 44.46 4 6.43 44.47 44| 18.01418.02 4 | 18.02418.03}4| 39.11439.14 |39.20039.23 |5.544a.5714|5.55144a.58% 4.66 (4.68% |4.67 44.69% |2.49%a.64%/2.50 2.65 
8|6.41%a.43% \6.42%a.44% | 17.98418.004|17.99a18.01 4| 39.09a39.14 |39.18439.23 [5.53440.5414|5.5440.55 4 |4.65 4 2.66 4 | 4.66 4 4.67 4 |2.57 44.8744|2.58 4.88 
9\6.38 40.41 \ |6.394a.42% 17.97 17.98 39.09 14439.12|/39.18144a39.21/5.51 @.52%|5.52 @.53%|4.63 4.63%|4.64 4@.64%/2.891443.(212/2.90 43.03 

10 SUN|DAY | SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 

11|6.40140.45 16.41144.46 | 17.94017.9714|17.95a17.9834| 39.08439.12 |39.17439.21 |5.51140.56 4 |5.52144.57 4 |4.61 44.64% |4.62340.65%4 |2.79 40.9444 /2.80 4.95 

12\6.37%a.42 \6.38% 0.43 17.94417 .96 4|17.95a17 .97 14| 39.09439.11 |39.18439.20 |5.49%4a.52'4|5.50 0.53% |4.62%0a.64 |4.634%0.65 |2.8444¢4.9814|2.85 4.99 

13|6.35 44.404 '6.36 44.41 44| 17.94017.96 |17.95417.97 |39.08a39.10 |39.17a39.19 |5.454% 4.50 5.46 44.51 4.630.644 |4.644 4.6514 |2.884a.94%|2.89 4.95 
14/6.32 4.37 \6.33 4.38 17.93 4417 .95| 17.9444a17 .96| 39.124a39.13 |39.20€39.21 (5.40 a.45 (5.41 4.46 |4.64%0.64% |4.6540.65% |2.87443.0i12/2.88 43.02 
15|6.29 42.35 (6.30 4.36 17.94417.96 (|17.95017.97 | 39.11%a39.12/39.20'4439.21|5.38 4.43 15.39 a44 (4.61 4.63%/4.62 @.644%/3.09%a.11%/3.10 a.12 

16/6 .28 44.29 4 |6.29'4a.3044| 17.95€17.96 |17.96017.97 |39.11439.13 |39.20a39.22 (5.374a.38%|5.3814a.3914|4.58%a.61 |4.59%a.62 |3.0244.06%|3.03 4.07 
17 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 

18/6 .12%4 4.234 |\6.13% 4.2444) 17.96€17.98 |17.97217.99 |39.13a39.20 (39.22a39.29 (5.19\%a.32 |5.20%a.33 |4.5244a.5614|4.534( 0.57% |3.37%a.44%4/3.88 @.45 
196.17 4.22%4/6.18 4.23%) 17.9544@17.97|17.96 4a17.98| 39.15439.20 (39.244a39.29 |[5.24%a.30 |5.2534a.31 4.524%a.55 |4.534%0.56 3.74% 3.75 

20/\6.21 @.2644|6.22 @.2744|17.95a17.97 |17.96a17.98 | 39.12439.14 (39.21439.23 [5.28144.3414|5.29%a.3514|4.53%a.59 |4.5444a.60 |3.29440.444%/3.30 4.45 

2116.18 44.22% |6.19144.23% | 17.95 44.417.96| 17.96 4417.97) 39.094a39.12 (39.18439.21 5.2514a.31% |5.26 144.32 % 4.53 44.554 |4.5444a.56% 2.98 443.1612 /2.99 a3 .17 

22/6.15%4 4.20% |6.16%4a.21% | 17.92 '4a17.94 17.93 4417.95) 39.11 444.1344 39.20 44.2214 |5.24144.29 4 |5.25'4a.30% |4.49%a.52 |4.50%4.53 |3.174%0.25%4 13.18 4.26 

23/6 .18444.19% |6.19'4a.20% 17.92 17.93 39.13 39.22 5.27444.29 |5.28%a.30 |4.484 4.50% |4.49 4.51% |3.22'4a.231%4|3.23 4.24 

24 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 

25\6.16%a.17% |6.17%a.18%| 17.83 44.90% 17.844 a.91 | 39.11439.13 |39.20a39 .22 5.27 @.28 |5.28 4a.29 \4.43 140.47 4.444a48 (3.17 4@.18%'3.17\%a.19 

26/6 .10 44.1344 /6.114a.14'4| 17.834 4.854 |17.844 4.86% | 39.12439.14 (39.21039.23 (5.20 4.23%%4|5.21 @.2444|4.3740.43%4 |4.38540.44%4 3.16444.24% 3.17 4.25 

27|6.09 444.15 44|6.10%4a.16%4| 17.79417.81 (|17.80a€17.82 | 39.12444a39.14 39.2144439.23.5.17 @.23 (5.18 a@.24 |4.41 a.48 (4.42 a49 3.16%4.17% 3.17 4.18 

28\6.10144a.13% 6.11444.14%) 17.77444.7914|17.78 44.80% | 39.09 4a.11% 39.18 444.204 |5.19 4a. 22% 5.20'44.23 4 4.43 44.47 4 |4.4440.48% 3.14440.18%%) 3.15 a.19 

29/6.03 4a.114%\6.04 @.59%6) 37 Seer? -78 jad Seat? .78 39.01439.09 39.104a39.18 |5.1344a.194|5.14%4a.20%4|4.40 44.434 4.41 140.444 |2.89443.1312'2.90 43.16 

30'6 .02 4% 2.04 44/6 .03 344.05 4! 17.60417.66 !17.61a17.67 | 39.07439.08 '39.16439.17 (5.13 @.15%415.14 4.16%'4.374%4a.39 '4.38%4a.40 | 2.94% 1 2.95 

Denmark Sweden | Norway Berlin Vienna Spanish 
2 Kroner Kroner } Kroner Reichsmarks Kronen Pesetas 
une 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks | Cables Checks | Cables Checks Cables Checks Cables Checks | Cables Checks Cables 
PS 18.44418 .48)18.48418 .52| 26 .61426 .63|26 .65a26 .67| 16 .61017 .04| 16 .65a17 .08| .0013%4a.0013 %| .0013%a.0012%| .0014% -0014% |15.18@15.20)15.19a15.21 
Dt bned 18.474.48 }4|18.510.52 }4| 26.6026 .63|26 64426 .67| 16 .86416.91|16.90a16.95| .0012 44.0012 %| .0012444.0012%| .0014% -0014% 15.19 15.20 
i cchs an ati SUN|DAY SUN|DAY SUN| DAY SUN|DAY SUN|DAY SUN|DAY 
| Picbe BEE |18.31@18.43/18.35418 .47| 26.60 44.62/26 .64 144.66) 16.83a16.91|16.874a16.95| .0013 144.0014 % | .001344a.0014%| .0014% -0014% = |15.17%4a@.18/15.184%a.19 
ins: etn ate a |18.30a.3034 18.340.34 4 | 26 .58426 .60) 26 62426 .64| 16.62416.81/16.66216.85| .0014344.0016 14| .0014%a.0016%4| .0014% -0014% /|15.14@15.16)15.15a15.17 
ER eee | 18.234.25 44|18.274.29 44 | 26 .604.61 14 |26 644.65 4 | 16.56416 .66| 16 .60216.70| .0013416a.0013 %| .0013'16a.0013%| .0014% 0014% /|15.144%a@.16)15.15%a.17 
© th ake « |18.15@18.19| 18.19418.23) 26 .604a26 .61/|26 644026 .65| 16.664.6944|16.70a.73%| .0012%a.0013 | .0012%a.0013 .0014\% -0014% /|15.10@15.13)15.11a15.14 
shtec. 18.01418.06) 18.0518 .10) 26 .57426 .60) 26 .61426 .64| 16 .68a16.80)16.72a16.84| .0012 4.0018 |.0012 4.0018 -0014% -0014% /|15.06%4.09|15.07%a.10 
Og acthtinies S |17.97418.01/18.01418.05) 26 .56426 .61| 26 .60426 .65) 16.60 144.73] 16.64144.77| .0011% 4.0012 4 | .0011%4a.00124%| .0014% -0014% |15.034%4.06!15.04444.07 
ep | SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 

| | Sees | 17.8617 .90) 17.7017 .94| 26 .53426 .57| 26 .57426.61| 16.68 444.71/16.72144a.75| .0012%a.0012%| .0012%a.0012%| .0014% -0014% |15.02a€15.03/15.03a15.04 

Bee: |17.31@17.64) 17 .35a17 .68) 26 .54426 .57| 26 58426 .61) 13.56416.68| 16.60016.72| .0011% 4.0012 |.001114¢ 4.0012 -0014% .0014% |14.9742.0114|14.984a.02% 

13 _......|17.59@17.68)17.63@17 .72) 26 .50a26 .56|26 .54426 .60| 16.51416.56/ 16.55a16.60) .0009 {4.0010 14| .0009344.001014! .0014 46 0014416 |14.83414.90|14.84¢14.91 
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FRITS SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
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| Ap ES: SUN DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 

yer \17.80217.36 17.84017.90) 26 .46426 .50| 26 .50a26 .54) 16 .52a16 .56| 16 .56416 .60) .0008 544.0009 4 | .000854a.0009%{| .001434 .0014% 14.83% 14.84% 

ae wliaese 17.70 4ga.74 17.7434@.78) 26 46426 .48/26 50426 .52) 16.49416 .53) 16 .53416.57| .0006 % 4.0007 4 | .0006 442.00074| .0014%4 .0014% /|14.774a14.84 14.78414.85 

a <A ads 17.€6417.68 17 70@17.72| 26 .46426 .48|26 .50426 .52| 16.49 444.51/16.53144.55)| .0006 4@.000714|.0006 4@.0007%4| .0014% -.0014% /|14.734a14.74 14.74414.75 

BO sucstcs 17.68 44.69 17.72444.73 26 44026 .45 26 48426 .49 16.4416 .57 | 16.48a16.61) .000634a.0007 |.0006%a.0007 |, .0014% .0014% (14.664a14.71'14.67a14.72 

Ree 17.5917 64 17.63417 .68) 26.42 444.46 | 26 .46 44.50) 16.39416.41| 16 .43a16.45) .0005 3 2.0006 4 | .0005% 4.000614 .0014% .0014% (14.534€14.58 14.54014.59 

_ pee 17.48 17.52 26.42 | 26.44 | 16.33a16.34'16.37a16.38 








.0005 % 2.0005 % | .0005354.0005%%. .00144% | .0014% | = 14.47 14.48 
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result of which the Bulgarian Government repre- | SSENSEESEEB SE” SSESESSemseoeenn| S 
sented by Premier Stamboulisky was overthrown at ib i a A sd TS ER A : 
9 ; a ms a . 6 | rr ee EEE Se | } 
3 o’clock in the morning of June 10 by an organization \SESaese SSSSSS Seeeese Eessss ss - | 
of reserve officers supported by the army, and re- jReeeee Goose Goatre tscace as| © | 
placed by a new Ministry under the Premiership of| |Ssaeee g2eee2 geeeee eezee2 $2|\ § 
* . . * 4 > Ss. > | a j 
H. Zankoff, one of the prime movers in the uprising. FREK K SSR RK KR FTR  RARKS FF | 
Bankers’ checks on Paris declined almost continu- aeeeseusaccecussssasussseacuas \e | 
on ‘ ~ co cee _— ee _ — - 
ously from 6.50 June 1 to 6.0234 June 30. Franes on| (|xassKigeeikiigs SFikZreesaSZes| B 5 |= 
Antwerp dropped from 5.6014 June 5 to 5.13 June 30. poesoasoscaeeeacece coeeresce| = |e . 
Rates on the former neutral centres did not escape FREAK SRR ORKK SS RRR E ES Elo 
“ =m = oa ee . — 
eee FE EE EE a 
in the general decline, though quotations for Dutch aaseee asses saesee 2228e2 a ty 
guilders remained comparatively stationary. Sight S{SSSF ESP Fr EESEIe FE Ese EE\S9 | 6 
bills on Switzerland were 18.06 June 2 and 17.60 oooeee ©9096 SO999S 699598 Of ae is 
June 30. The Danish crown for checks was 18.4814 Pe Ses ESSEES SSSR G Kase b2|* Z 
h = = LAS An an SOs se Q 
June 2 and 17.31 June 12, with the rate June 30 17.48. SeSSES ASSES SSR R ER BEERS K BE . 
The Swedish crown suffered a much smaller loss, the| |S#2382 $°SS2 SSeees SSSece S| | % 
high for the month having been 26.63 June 1 and the OSO08% BLESS 899659 @HS008 66| & | I 
low 26.42 June 20 and again June 30. The Nor- 3essse ereres Reees= soeeee fe) CZ 
wegian crown on checks dropped from 17.04 June 1 es | |g 
to 16.33 June 30, while the Spanish peseta fell from SASL geeesz VEIIZS Vesese SS) 2 ls 
59 ‘ RRESKS FxTeTl BR RETR FERTKK FS 
15.20 to 14.47 J une 30. The Greek drachma, after a GOSOSS |OOSHS OSHS BOOSSO S| FY i 
further sharp rise the first two days of the month, SaSIZE geSSS" BESegee2 gessss ge| = g 
during which the rate for checks ran up from 2.991,| |:2=="5 55555 SSSes8 sSS"52 22 gg 
. . ° ere 2 PP 
to 4.1914, dropped back again with equal celerity to BIesssesaagegesagaasseusegeegs 3 | - 
. ~ a Lal a oo - @ — S34 & - e 
2.4914 June 7, followed, however, by partial recov- ee pesbsbededs tone} oti bebeocie t aia 
ery and then by renewed decline, leaving the rate apeeneeaaeeoonaagiasoseeseses| & |~ |z 
June 30 at 2.941%. FFREKK PRREKS RAK EK ERKER SPT & | 
Rates on South American points generally moved eee Bee ee Grete, Gukeeas | eam bis Ls 
eghratinai dinate tuum sk theceaiatnes Goede a “ sgaueg Segess seeegs eessss Ss\> vy] | 
owards higher levels, the Brazilian milreis on checks exeaxt Fefaie eax? Pieres FE|8s8| | 
being 10.90 June 30, against 10.30 June 1, the Argen- SEAeee SELES Heese Beases fe 3°38 
tine peso 35.25, against 35.10, the Uruguayan peso SO SSEE ESESES EESSER SESGSE FE |’ e| | 
8214, against 7914, etc. Rates on the Far East were ee 
easier as far as Chinese currency is concerned and BEES eee eee SeeRee See eee tel of | 
me i Se ees & an ws -s 5 o s 
the tael on Hong Kong was only 5234@53 June 30, GOHHHH 999999 909599 |99998 49 ha 
against 537g@5414 June 1 and the tael on Shanghai tide esecce tet fe ob debts e:| & 
7134,@72, against 7314@733,. . Ry eR en ST Oy 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- Bucha- Hun- Yugo- | Bul- | | 
vm | oe | So | ae | eee | | ee a. | ee ee | Atggcinn | Rent 
: | 
Checks Checks Checks Checks waa . 
1__.. |2%32% d scount |2.98%a3.00% 51 ‘0018 ar ST) 119° a1 22 a: | er le 171402 78 $810 35-20 $030 10.38 
$--- PAs d scount |2.9934a3.00}4|.50 @.5234|.0017%4 4.0018 O19 |1.25, al.30 105 | 32.78 35.40 | 35.50 | 10.30 | 10.35 
ne UNDAY 
4._..|\2%% discount 3.00 53 .0017 344.0018 d ‘ p 5 
5... |2tm% discount |2.9934a3.00 | .54340.54%| ‘0018 O19 |i'a ater | 222222 108 L a7iiua.78 | 38.40 | 39.80 | 10:30 | 10.38 
6..-.|2%% discount| 2.99%  |.53sa.544s) 0018 0186 |1.164a1.23%| ______.. 1.05 @ 1.11) 2.77% | 35% | 35.50 | 10.30 | 10.35 
7____|2%% discount| 2.99%  |.624a.53% 0017% | .0174a.0185 |1.10 a@l.17 | ----___- 10| 2.773 5. ; 
\4 34 | 7 1.08 a 1.10 2.77% 35.40 | 35.50 | 10.30 | 10.35 
8___. |2%6% discount 2.99% 52 @a.52%|.0015 @.0016%| .0165a.0177 1.12 11.10 @ 1.11) 2.78 35.30 | 35.40 | 10.30 | 10.35 
13---- 2% % discount) 2.984 51% 0015 0168 sutfay 10s” | -2'7835 ‘| 35:30 | 35.40 | 10:30 | 10.35 
a Ts ! | 
ia 256% discount 2.98% 51} |.0014%4a.0015 : d 11.12% } 
12__~_ \2214,% discount | 2.98% Bits |-0013 4.001454 01300.0156 |Lllsal.a7 | Lua 15| 377% | 36:60 | 36.70 | 10.20 10.28 
13... |2%% discount! 2.98% 51 26 | = .0013% 0139 {1.10 a@l.12 | 1104115} 2.77 | 35.70 | 35.80 | 10.25 | 10.30 
14____ |2%%4% discount| 2.98% 51 |.00114a.0014%| .0125a.0130 | 1.12 f pe 2.77% 6. 
‘ 1.13 } 2.77% 36.06 | 36.11 | 10.35 | 10.40 
15___- |2%92% discount 2.99% 51 .0010 a.0012 .0122a.0127 |1.10 a1.30 | }1.13 @ 1.25) 2.77 36.05 | 36.15 | 10.50 | 10.55 
16--- 246% discount | 3.00 51 001034 0130 | sulietay | we oe 36.00 | 36.10 | 10.50 | 10.55 
Fok | A } 
18... 268% discount| 3.00%" |.50%a.51 |.0008%a.0009 | .01052.0116 | | 
19... |2%% discount |3.0054a3.02 “So. |,0007 <a:0007%4| 1009a.0115 |1.09 alas | 128 a 130, 277% | 38:88 | 36:98 | 10:70 | 10:78 
20... |2%i6% discount |3.0054a3.01 50M .0007 44 0115 |1.15 a1.18%| -._...-. \126a1.28| 2.77 35.65 | 35.75 | 10.80 | 10.85 
21... |23%% discount |3.00 a3.0034|.50%a.51%|.0008'4a.0009%| .0117a.0118 | 1.16 | - - \1'35 @ 1.40) 2. 
] . |1.35 a 1.40 2.77 35.65 | 35.75 | 10.80 | 10.85 
, 21316% discount |2.9954a3.00 51% |.0009%a.0009% -0120 {1.15 @1.16 F 35 a 1.40} 2.77 | 35.65 | 35.70 | 10.75 | 10.80 
23... |2'%% diseount | 8.00 50% .0009 34 0115 sue, | ----- 1.38 | 2.77 35.65 | 35.75 | 10.70 | 10.75 
Te, 2 A 
$5.... 18 discount| 2.99 51 a.58 j : | 
a — 1 ol ae ee haere ar | gear] 25] was | we 
27... |24% discount| 2.99% 524 0009 %4 0115 1.14 1.22 2:77 35.65 | 35.65 | 10.00 | 10.95 
28____ |2%4% discount| 2.99% 52% .0009 0114a.0115 1.13 1.25 2.77 35.50 | 35.60 | 10.90 | 10.95 
29---_ 284% discount |2.98 7442-9914 52% .0008 4 0115 Ry peeageta 120 | 2.76 35.50 | 35.60 | 10.00 | 10.95 
30__.- |2%16% discount 2.98% 52% -0007 % 0115 * ig eee 1.20 2.76 35.25 | 35.35 | 10.90 | 10.95 
' | j 
Colom- Vene- Portu- | Hong Shang- Yoko Si 
June| Bolivia | bia |Ecuador|Uruguay la | *Chil P 1 ; — 
Bottviano Dollars Sucre Peso Bolivar | Peso” libra Escudo sand Mra Taek "ven . —y Dollars oxy Guliders 
Checks | Checks | Checks | Checks.4 Checks | Checks | Checks | Checks | Checks | Checks | C 
el me we | | €' hecks Checks Checks Checks hecks 
a) BRE | SE | as | BO] a | ae | Eas | ae aspen raeere ages eee een i eh 
3... ee ' SUN|IDAY s 
4...| 33% 94 27.00 79% 19% | 13.35 4.29 ' yy =a 53%a54 |73 a73%| 49%a49%|4914049 %|544 05414 |31 Ka31 % 384 a38 
§.--| 33% 94 27.00 79% 19% | 13.55 4.29 2 i = epee 534 a534| 734 a73%4| 49% 449% 4952049 % oe sfapase|3isea3l 94 383403850 
a 331% nf hy 4 ser 19% 13.70 4.29 Bae leseenwenn 44a53%| 734% a73%| 494 a49 4149 4049 % |544 054% |31 4 031% |38 4 a384 
3 +4 phy 4 a tote cae br San: Enbasetabe 534453 % | 734a7314| 494449 4/49 4049 % 544 054% |31 4 031 44/38 4 0384 
a =i or ae ro 19s et a0 ry banddune 53% a53%| 734 a7314| 490494 |4914049%|54 4544 |31 4 031% |38 4 0384 
D aaa . 4 . : aie pesenseos 53% a53%| 73% a73%| 494 04914|4914049%|54 0544 |314 031% 384 4384 
1l...| 33% 94 27.00 79% 19% 13.90 4.30 4.70 Vebminted 534a53% | 73% a73%| 491404914 |49%4 049% 54 0544 |314431% 384 438 
ei ge |S | oe | ee | ee | ee | te | eB oo sie iteah|tcunaheuules sau Natnlsneeh 
a. 45) oe 4 on rt, er re 4 DMD. Sndodconed 4453 %| 73%a73%| 494 a49%4|4914049% |54 05414 |314 031% |38}4038% 
_ pt: + $7.60 83 19% 13.60 439 4 eececcene 534053 % | 73%a73%| 49% a4914|49'4049%|54 4544/3144 4a31%|3844a38% 
io : 4 : : sUNIDAY 5344a53%| 73% a74 | 491404914 |4914049% (54 45414|31 40314 |38}4038% 
18...| 33% 94 27.00 82 19% 13.65 4.29 GSE inacckiers 53%a54 |73%a74 | 4914a4914|4914049% |54 05414 |314031%|38 4438 
19...) 33% 94 27.00 81% 19% 13.60 4.29 Ba Gsouakined 53%a54 |73%a74 | 49140a4914|4914049% 54 4544 /314031% 38340884 
20...| 33% | 94 27.00 | 82% | 19% | 13.60 | 4.29 | 4.94 [070-07 %a54 | 7334a73%| 491404914 |4914040%4|54 45414 |31 34031 4|384038% 
3... 3344 eS 4 one Ft ap 2 S$. |. loscantiiea 53% a53%| 73% a73%4| 49404914 |4914049% |54 0544/31 431% |38 4a38% 
22--"| B34 | 94 2700 | s2% | 19% | 13-85 | 429 | 479 [-202-220- 534053 %4| 724.4734) 491404914 |491404954|54 454 14/31 14031 54|3834038% 
a. . 4 : : guNIDAY”” 53453 %| 72% a73%| 494049 14|4914049%|54 25443114031 % |38 4.038% 
25.-.| 33% 94 27.00 824 19% 13.65 4.29 6.71 jocconesee 534053 %| 72% a73%4| 494 a4934|4934049% |54 05414 |31 4 3154/38 4.038 
36---| 33% | os | goo | sax | lox | i360 | 429 | 486 |22IcII22 B3*absie| fascars | aos¢asoss\ansfoaoee|o4 as4ie 31 igadl ig ss seas 
23---| 3314 94 27.00 | 824 194 13.40 4.29 YE pegseuee a53 4072 34| 491404914 |4934049%4|53%4a54 |311¢a31 34 383403854 
=... 3335 a ts aoe 13.40 4.29 SAE tudteansaea 52% a53 1% 49 4 049 4 |4934049% 5394054 (3114031 14|384a38% 
““"| 33% % 13% 429 | 4.56 |...---77- 52% 053 |71%a72 | 493404934 |491404954153%4a54 131 34031 34(38 340385 
Aen ayy Uv. ye on Soe Ee. ae money per peruvian pound, y Value of one escudo in U.8.curreney. z Quotations for check on Calcutta rule at 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Interest Period’’ indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


t#’ For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR JUNE AND RANGE FOR THE YEAR TO DATE. 


3: 
BONDS i} in || Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
a 


Jan. 2 
N. Y¥Y. STOCK EXCHANGE. 1923. Junel. | June 30. Lowest. | Highest. Lowest. | Highest. 


U S Government Securities $ | Bid. Ask.||Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
VPirst Liberty Lo 


an— 
7,104,000)'100.94 Sale ||100%» Sale 100%» Sale |100%. June 29)101's June 11||/100%s May 16/101.90Jan. 25 
70,000) 100.78 Sale 100"_ June 4'100% June 100.00Apr. 19)101%2 May 14 
98.90 .... 97%, June 29| 98% June 97%: May 9) 98.90Jan. 5 
975s May . - 21 
984m Sale | 97%, June 28) 98% June 96%; Mar. ‘ 
98m Sale | 98.00June 15| 98% June 967s; Mar. 
97%y 98%y| 98% June 20! 98% June 


























97% June 28| 98% June 96%3; Mar. 
97%, June 27| 98!» June 96% Apr. 
98.40 Sale 984m Sale | 97%. June 28) 98% June 96%3, Mar. 
98.36 Sale 98'n Sale | 97%. June 29) 98%, June 96%, Mar. 


17395 000)| 98.90 Sale 98% Sale | 98% June 28) 98% June 97%, Apr. 99.18Feb. 
185,000 98'— June 28) 98%» June 97%, Apr. 99.04Feb. 


28333 000); 98.84 Sale 97%» June 28) 98% June 97 %: Mar. 99.04Feb. 10 

390 98.82 Sale 97%, June 28) 98%» June 96%, Mar. 99.00Feb. 5 
99.94 Sale 98%, June 1/ 99% June 984%, June 100.04Jan. 10 
991 June 22) 99% June 19}} 98% Apr. 100.04Feb. 14 
ay 102% May 9 
102 June 21 
104. May 17 
1034 May 28 
% 95 Feb. 16 
93% June 29) 934% June 96% Jan. 19 


y%\100 June 5,100% June 6) 9934 May 101 Jan. 24 
100% June 22}100% June 12/100 May 102% Jan. 5 
101% Mar. 102% Feb. 1 
107% Jan. 108 Jan. 24 
104% June 30/105% June 4/|/104% June 107% Feb. 

105 June 7|105% June 6/105 June 107% Jan, 

104% June 20)105% June 1)|1047% May 107% Feb. 

96% June 26) 97% June 5|| 96% June 
96% June 26) 96% June 26/| 964% June 
96% June 28) 96% June 9/| 96% June 
96% June 20) 96% June ° 
4|104% June 13)105 June 5)|1044%4 May - 16 
104% June 4/104% June 20))104% May - 13 
87% June 12} 8744 June 12)| 874% May - 37 
102% June 7|102% June 7|/101% Mar. 2: 
102% June 7|102% June 7|/|102% May 
% 102% May 





Registered 61 
State and City Securities 
New York City—4s% -...1960 

s Corporate stock... 1964 
s Corporate stock -..1966 
s Corporate stock. -_1971 
s Corporate stock... 1967 
s Corporate stock. _.1965 
s Corporate stock... 1963 
Corporate stock. -...1959 
Corporate stock. ...1958 
Corporate stock. ...1957 
4 Corporate stock... .1956 
ew 4738 1957 
4 rporate stock. .1957 





4 
4 
4 
« 
4 
4 
4 
4 
4 
4 


Lal 


344% Corporate stock. _1954 
N Y State—Highway 4s___1961 
Canal 4s 1961 
Canal 4s 1960 
Highway Impt 44s_-_-_.1963 
Virginia debt 2-3s 1991 
Registered 
Foreign Gov't seen os 


Austrian (Govt) 7s w i_...1943 
um—25-yr ext sf 7486 "45 
5-year 6% notes 925 
20-year sinking fund 8s__1941 
Bergen (Norway) sf 8s_._..1945 
Berne (City of) sf 8s 1945 
Bolivia Mair lic of) 88...1947 
ity of) 15-yr 6s 1934 
Brazil, U S of, ex 8s_.1941 
vo Ry 7s 195 
8 











eehal-tabel + | }-4-4-4 | | bebe tt 


| 

337,000||100% Sale 101% 101% June 22|102% June 5)100% Jan. 3/103% Mar. 16 
244 ,000)| 80% Sale 80 8 78% June 2} 81 June 15)| 7744 Mar. 82 Jan. 15 
8,342,000); 9144 Sale | 79} 93% June 15)| 7944 June 93% June 15 
580,000|'102 r 100% Sale 103% June 1)]| 91% Jan. 103% June 1 
319,000|' 98 34 96 Sale | 9544 June 20) 97% June 7|| 93 Jan. 98% Jan. 3 

101 Sale 100 Sale |100 June 30)10344 June 16)| 93 Feb. 103% June 16 
108 Sale 4 109 Sale |109 June 20/109%4 June 6||10734 Jan. 25|109%4 Feb. 9 
111 Sale 3 109%% 10944|108% June 21/110% June 14/|108% June 113% Mar. 20 
93% Sale 1 8644 Sale | 86 June 28} 92 June 8] 86 June 94 Jan. 
78% Sale 79 Sale | 77% June 28} 83% June 69% Jan. 
98% Sale 96 Sale | 95% June 1] 98 June 8 91% Apr. 
86% Sale 82% Sale | 824% June 1] 84 June 80 Apr. 
96% Sale 10044 Sale |1004¢ June 30|101% June se Jan. 


peceeeeseccEgs 
| OUD BABZwecU a> cupeenZZZZZ2ZZa0e 000m ESEaque 


ZZOUuPPOZeP> OCnawmaumPuOP>POuryeme00U ZZO>2POO 
— -_ t 
BEBE S B 33. 
(—) 

2 33s 


101 June 101 June 
100% June 
101% June 
101% June 15)101% June 
9844 June 21] 99% June 
100% June 30)103% June 
102% Sale 100 June 29/1024 June 
95% Sale | 94 934% June 28) 9644 June ‘ 
104 Sale {1014 Sale ‘100% June 28)104 June J 05 Mar.19 


51% Bale || 4534 Sale | 4414 Sale | 44 June 28) 4814 June 4! 52% Feb. 27 
000||108 Sale 109% Sale {109 June 28/110% June 

9444 Bale 90 Sale | 90 June 30] 94% June 
90 Sale Sale | 8934 June 28] 92% June 
96% Sale 97144 9914) 97 June 5| 98 June § 
90% June 1} 91% June pr. 91% June 27 
82 June 28] 84 June 21 . 87 Jan. 16 
9944 June 1} 99% June 9944 Feb. 21 
91 June 28} 964% June 7 Feb. 96% June 
106% June 28]/108% June 

106% June 28)108% June 

108% June 22)/110% June 

14) 9644 June 28) 9854 June 

96 June 21} 97 June 

June . 
June - 19 
87% June " 
90% June 26) 94% June 123 
96% June 28 June > 
93144 June 28} 9644 June . 27 


102% June 28)104 June - 17 
112% June 29)114% June 29 
7 June 28) 82% June 65% Jan. 31 
June 23} 95 June 23) 98 
June 26) 96% June 18) 9 

92 J 9 








t 
@ gerne >> 














June 12} 93% June 
June 27} 92% June 1 
June 30} 82 June 31 
June 28} 93 June 28 
77 June 27| 83% June 
77% June 28 J 31 
37 June 19 - 15 








© 
& 
& 
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3 . 
BONDS # Sales in Price ebout PRICES IN JUNE. RANGE SINCE JAN. 1. 
une. an. ™ 
N. ¥. STOCK EXCHANGE.) ~< |Par Value 1923. June 1. June 30. Lowest. Highest. Lowest. Highest. 
Foreign Gov't Securities—(Co nel.) < Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
eer ~ G5. loan of 1899 5s'45J J) 604,000]! 54 Sale 57 Sale | 54% Sale | 53 June 21| 57 June 4|| 49 Jan. 22) 584% May 2 
large pececerecese-= == == NE ie ial ana ti 57 Sale | 54% Sale | 54% June 30) 57 June 1/| 49 Jam. 17| 58% May 4 
4s gold deb of 1904..... 1945/4 D| 303,000)| 35 36%|| 3744 Sale | 34% Sale June 27| 38 June 1\|| 314% June 27| 414% May 1 
Montevideo 7s_---_-..-.- 2\3 D| 85,000)| 91% Sale || 91 Sale | 86% 87% June 27| 91. June 1|| 85 Apr. 2| 915% Jan. 10 
Netherlands s f 6s Piet 2721972 M 8! 668,000|| 98% Sale ||100% Sale |100% Sale |100% June 1/101% June 9j| 97 Feb. 1/1015 Feb. 28 
Hesway ext sf 8 wasup 1940|A O} 224,000||111%4 Sale ||110% Sale |110% Sale |110 June 8|111 June 14|/109 Jan. 18|112% Mar. 9 
enttinoeneqecqggrace 195214 O| 271,000}| 98% Sale || 98 Sale | 97% Sale 97 34 June 28| 98% June 7|| 97 Apr. 4/100 Jan. 8 
Panama Rep trrets 534s...1953/----| 37,000)|/..... ...--j/..... -.... 97 97% June 29) 97% June 20|| 97 June 29) 97% June 20 
Porto Alegre (City of) 88..1961\J D) 106,000/) 98% 100 97 Sale | 96% Sale +4 June 14} 97% June 18||} 93 Apr. 6) 994% Jan. 8 
Quesasian } State ext sf 78.1941/A ©} 184/000|/109%4 Sale ||106%4 Sale |106  106%4|/106 June 28\107%4 June 8||106 Apr. 2|109%4 Jan. 2 
WO GE, canapescccce 1947/F A} 101,000\|102% Sale ||10114 Sale [100% Sale |100%4 June 20|101% June 5\/100 ar. 5|102% Jan. 1 
: Ris Grands Do Sul 8s__-_-- 1946/A O} 126,000|| 98% Sale || 98 Sale | 95 Sale | 95 June 29) 98% June 1|| 93 Feb. 1) 994% Jan. 3 
25-yrsf 8s_.1946;A ©} 190,000|| 97 Sale || 94% Sale | 935% Sale | 92% June 29| 94% June 6|| 90 Jan. 31| 97 Jan. 2 
GR casengcerorgeencce 47|A O|} 160,000]; 96% Sale || 9334 Sale | 92% Sale | 9014 June 28) 94% June 8|| 90% Feb. 1| 974% Jan. 9 
Gon Soue _ yet Ss, .--1953 MN 114,000|| 97% 99%|| 99 9944) 98 Sale | 97 June 28) 99% June 7|| 95% Feb. 3) 99% June 7 
de) ext af 857193619 J} 80,000)| 98 99 99% Sale | 98% Sale | 96% June 22/100 June 1)| 9544 Jan. 20)100 Feb, 16 
mans 20-yr oraiaald J} 656,000|| 864% Sale 88% Sale | 85% Sale | 85 June 28) 89% June 8|| 76 Jan. 31) 90 Apr. 27 
Serie Create & Slo ene oe ipaaiae N/3,216,000|| 70 Sale || 71% Sale | 691% Sale | 68 June 28| 78% June 8/|| 534% Feb. 1) 784% June 8 
Soissons 6s_........._.__ 1936|M N| 221,000!| 78 78%!| 82% Sale | 80% 82 | 80 June 28) 83% June 7|| 6644 Jan. 25) 85 Apr. 25 
Sweden 20-year 6s__.._._- 1939/3 D| 285,000/|105 Sale ||105%% Sale |105 Sale |105 June 30/105% June 7||103% Feb. 27|106 Jan. 16 
Swiss Confeheration of 8a. -1940|\J. J} 201,000/|118%% Sale ||115%4 Sale |115 Sale |114 June 13/115% June 2||114 June 13|)119% Jan. 6 
Tokyo Cit ae of 1912 53___.|M 8| 41'000!| 7244 Sale || 76 77%| 75 76 | 75% June 29| 77 June 6|| 714 Jan. 9| 774 May 7 
Yruguay. exteensl Os. 1946\F A} 103,000\|106 Sale ||104%4 Sale |104 Sale | 99% June 6/105 June 8|| 99% June 6/107 Jan. 4 
é ‘ wity of) of 88 SRR 1945|A O| 56,000||112% Sale ||110 112 |111 112 |110 June 2/112% June 26)|110 June 2)113 Jan. 30 
Rai road Bonds 
Ala Gt Sou ist cons A 5s__.1943\J_ D 1,000]| 96% 98%4|| 93% 95%) 925% 95%| 93% June 4| 93% June 4 May 23| 96 Jan. 8 
Ala Mid ist guat 5% om 1928\|M M) 993% __... gost 102°"|100°. 102. |___.-. __.- hes. ms HE: Jan. gots May 8 
A> & eu conv 3}4s__-_-- 1946|A O 17,000}; 79 82 80% 81 78% 79%| 79% June 22| 801% June 8 78 Apr. 4| 81% Jan. 22 
amen est ist at g gu 4s _.’98:A O 1,000'| 83% 87 79 84 |! 82 #£«84 | 82 June 26| 82 June 26)! 82 June 26) 83 Mar. 16 
ere. 1942M 8) 12,000|90 Sale | 85 89% 85% 89% 87 June 4] 89 June 12) 87 June 4|/ 90 Jan. 2 
ry ist g 4s___J 1995.9 J; 37,000|}| 64 Sale || 62 63%%| 57  6044| 60 June 29 63% June 6|| 60 June 29) 65% Jan. 10 
Atch Top & 8 Ls ¢ 1995|A ©} 522,000)| 90 Sale || 88 Sale | 86% Sale | 86% June 20 June 5|| 8444 Mar. 27| 90% Jan. 11 
pevocccanant 1995|A O 3,000|| 87 88%4|| 83% 86 | 86% .__..| 86 June 8 8% June 19|| 81 Apr. 6) 88% Feb. 15 
Adjustment g 4s_._July 1996 Nov; 22,000|| 81% 83 80% 80% 76% 79%| 78% June 26 804 June 5|| 75 ar. 28) 824% Jan. 8 
Sade aliaced Q995INov| ______|| 74% -----|] 76 86 | 76 BB |. coceeclon cans emcucall 1028 Baae O20) 11a ae ae 
4 oie pbocedhneddl 1995/4 N/ 242,000)! 81 83 80% 81 | 79% Sale | 79% June 22) 80% June 4|| 76% Mar. 28) 82% Jan. 4 
4s 1909_---.--.-.--... 5543 Di! 20,000)| 81% 83 || 81. 82 | 82 82%) 8114 June 14) 8244 June 11|| 76 Apr. 3) 824 Jan, 4 
60-year conv 4s 1905777198813 D| 29,000|| 8144 Sale || 81% ___-- 82 824] 81% June 14| 824% June 5)|| 76 Apr. 3/824 June 5 
mv 4s issue of 1910.1960\J D) _____ eee SU TO ES: Capit pace Re Pape ietied . hus 97 ay 22|104% Mar. 21 
East Okie Div ist g 4s..1923|M 8 6,000)| 9454 95 944% 96 | 94 95\%| 941% June 29| 945% June 2/| 93% Jan. 17| 9644 Feb. 8 
Mt div ist 4s A_.1965)5 J Pee GL . asacs 80 81 76 83%4| 783% June 18} 783% June 18|| 77% Mar. 28) 83. Jan. 15 
Short ne v 4s gold_.1958\J 3} 35,000)| 86 86%{)| 84 85%) 81 82%| 811% June 29) 83% June 18|| 82 Apr. 5] 86% Jan. 23 
Cal-Ariz 1 a 4448_1963|M 8 5,000|| 914% Sale || 92 9234) 88% 91 June 22} 93. June 9/| 874% Apr. 3] 93 Jan. 23 
Atl-Bir 30- y lets de ay °33|M 8} 11,000|| 65% 68 || 67% 6814) 65% 675 June 15| 68% June 9/| 65 ar. 27| 69% Feb. 15 
Atl Knox iv g 4s _.1955\M N 7,000|| 85 86%|| 83% 84 80% 84 June 27| 84% June 26)| 8034 Apr. 3 Feb. 2 
Atl Kner &Nolsteten ise | 2° 98%... ain ggg tell Reh pe dag, Repieaage ol a. 9854 Apr. 6 994 Feb. 5 
ANG yoes £1, tes 4240. 1044/4 Jj 1,000|| 903 9234|| 901% 91%%4| 905% 91 | 90% June 12) 90% June 12|| 88 Apr. 2) 91% Jan. 16 
1st 30-year 5s Ser B_--__ 944\J J} 11,000) 99 --.-- 98 98%] 98% 98%| 98% June 8] 98% June 22)| 96 ar. 9|100 Jan. 26 
Atl City ist con gu g P 43222198) i Aes oY aoe 1, 4, a Re Ree Pees, ETP RS 
Ati Coast L ist g 4s_July 1952/M 8| 276,000|| 88% Sale || 87% Sale | 84% Sale 41% June 29| 87% June 7|| 825% Mar. 23) 89 Jan. 6 
10-year secu: ee 1930|M N 39,000||1064% 107 106% Sale |106% 107% 10054 June 1\108 June 13/|106 Jan. 15|108 Jan. 26 
unified 444s....1964|J D}  46,000|| 874% 88%|| 85% 86%, 84% Sale June 5) 87 June 21|| 81. June 5| 89% Feb 17 
L&N collat gold 4s_Oct 1952;M N| 22,000)! 82% Sale 8114 Sale | 80% Sale 37 June 14} 81% June 19|| 76% Apr. 23) 83 Jan. 9 
Atl & Dany Ist g 4s. ...._- 19487 J) _____. 77% 78 75% 77% 73%4 7514 os se ee Se 73) ar. 6) 8044 Jan. 29 
Second 48._........._. 1948\J J) ___. 64 72 67 69 PORT A SKC. AOA eh. 6144 Mar. 22) 687% May 15 
Atian & Yad os oa § 8...229917 oe See 77. ~—s 80 75% 80 73% 79% AP EPS AR, RUM He 77% Feb. 2| 774% Feb. 2 
A&N W ist gu gu g 5s eae. 41\I J 5,000|| 945% ----- RE A agree 946 June 7 June 7|| 93% May 16| 95% Jan. 30 
Bt & wend lien g 34s- ig25\J 4} 573,000|| 9334 Sale || 95% Sale 93% Sale June 2 4 June 25|| 93% Jan. 23) 9744 Apr. 17 
Registered ........--..-..|.--- SC iiicccus ate 925% 9434) 94 95 a4 June 27 Oaie June’ 27|| 9344 Feb. 2) 94'4 June 27 
GE 00 dnemeccen July 1948/A QO} 589,000|| 80% Sale || 78 Sale | 77% Sale June 28} 78 June 1\|| 74% Mar. 27) 80_ Feb. 13 
TE A S| eee 78\% Sale 75% 82 744% 74%|___-.. -...--|_----. ......]| 74% Apr. 10) 78% Feb. 10 
Convert 4}48...-.. -.- 1933 g 612,000 81% Sale 80 Sale | 78 Sale | 77 June 28) 81% June 4|| 77 June 28) 82% Jan. 14 
Refund & gen 5s ser A_1995\J 340,000)| 845% Sale 81% Sale | 82% Sale | 81% June 7| 83 June 22|| 79% Mar. 29) 85 Jan 4 
10-year Ge $e REL EY 1929/3 J} 480,000}|101_ Sale ||1003Z Sale |100% Sale | 99 June 7/100% June 2)| 99 May 23)101% Jan. 8 
Pitts Jct & M D Ist g 334s'25|M N 2,000|| 90% 91%)| 943% 95%) 94% 95 94% June 15 94% June 15|| 91% Jan. 10 94% June 15 
PLE&W Va Sys ref g 48-1941|M N| 297,000); 78% Sale 75% Sale | 74 Sale June 20) 75% June 4/| 73. Mar. 31 79%4 Jan. 12 
8S W Div ist gold 3448_-1925)3 J| 531,000|| 9134 Sale || 937% Sale | 93% Sale 9334 June 22) 94% June 6 91% Jan. 8 Apr. 6 
Tol Cin ist & ref 4sSerA 1959/J 4) 35,000|| 67% Sale || 64% 65%) 64 Sale | 64 June 22) 65% June 7 61% Jan. 17 8754 Jan. 2 
Bese Grek iss gu sss i880 9) 222 SON sisal $87 Shacl BE Bact sooocoool Be Ae 
peagate Gl «cease 91 I as Sa cae tel eeiadenton doin te ee a pr. ° 
| pe cmbeceanaie ee ome. Cee? me 2 ce hoditidss: § * hie Cee DR fe OS ke 
2d Tie Glesncasee 10386 J] _____.|| 04% --... |” Rae | aa ARS Shits dia scccalleowsce eeweselbesee seenes 
Beh oe 1st gu g 3768 Feb 1A 0; __ || 7336 .-.-. | | oe Tf Pee ee as | Ses ee 
B Ividere Del 3348. Sage 194813 4 ce) | ai + aie i 1 Sela coe ay abichte Aa. 8 EES FORBES ed 62 
elvidere De | SRR De 194 Ce: 73% _ : * PSE RS Ne eI Ms EE PR, SR ek 6 
Big Sones St in emoteacdicn 1944\3 D 10,000|| 83% 86 roe 8 843{| 8434 June 22) 8434 June 22 80% Mar. 28) 8434 June 22 
N Y Air Line ist 48_..1955|F A 1,000|| 5644 80 6244 67 | 65% 73 | 69 June 29) 69 June 29|| 69 June 29) 75)4 Mar. 20 
Brunsw & W ist gug 4s._.1938)) J); ____- Lt, = a ee Ea eh: SE. OE || 89 Feb. 23) 89 Feb. 23 
Buff R & P gen g 5s__--.-- 1937|M $ 4,000}/101% .----  RBRGtac 101% _____|10114% June 7|/101% June 7||100 May 8/101% Feb. 27 
Consol 498 sebciiegeden 1957\@ N| 49,000|| 9134 Sale || 90% 91 | 86% 8834| 87 June 29| 90% June 2|| 87. Mar. 29| 924 Jan. 3 
Burl C R & No—gold 5s__.1934/A O} _ || 99 _---e 7 98 ae ay Be pe EES ek a a 96% Apr. 12) 99% Feb. 13 
an Sou con gu A 5s___.1962/|A O} 42,000|| 98% Sale ||"97 971%4| 9744 Sale | 96 June 4 975 June 29| 94 Mar. 20/1004 Jan. 8 
anadian No deb s f 78.1940'/J BD) 106,000|\113% Sale ||1135% Sale |112% Sale |1125% June 26)114 June 2\|1124 Jan. 2115 Mar. 9 
25-year deb s f 644s g-1946\J J) 155,000|/111% Sale 112% Sale |1125% Sale |112. June 15/113. June 1\|110% Feb. 1 yyy: May 31 
Cc Pac 4% deb stock._.| ...' 571,000|| 79% Sale || 7914 Sale | 78% Sale | 77% June 21| 7944 June 5\| 7644 Mar. 23| 80}4 Feb. 5 
Carb & Shaw ist 4s g_-___ 19324 8} ______|| 87 944% || 80% 90 80% iD ees Tt ai A a BS 
Caro Cent ist cons g 4s__.1949|\J J} 15,000)| 68 ---.-- 70% 70% 72%| 68% June 8 705% June 4)| 68 iy jad 6| 71 May 11 
Caro Clinch & Ohio ist 58.1938) D| 57,000|| 92 92 93% 53% 921% Sale | 92% June 30, 9334 June 25|| 884 Mar. 29) 94 May 18 
eer nhatieribegibge: 1952\J. D| 473'000|| 9634 9634|| 973¢ Sale Sale | 96 June 28| 9714 June 6]| 89 Apr. 13| 9834 May 18 
Cart & Ad ist gu g 4s_-._- 198113 an Geena 80% 82 CP) a a ee en ea 
Cent Br Un Pas 1 - 4s..-1948/4 ae £tee || 70% 74 ge te Se RE ra, DRA et 66% May 21) 66% May 21 
Cent N E Ist guar 4s__._- 961\J_ J} 39,000] 50 62%|| 56% Sale | 55 Sale | 54 June 18) 5644 June 2 May 19| 58 Jan. 15 
C O Reorg ist con con g 448 “19301M RT ee: | ae oN igeaie OO SR a OR EE hy SRT PEEL OS 
Cent of Ga—ist g 5s..Nov 1945/F A! 25,000|)100%% ---.-- 100° 101 (100 101 |100 June 28100 June 28)|100 May 18102 Mar, 13 
Consol gold 58......... 1965 Fe 57,000|| 97% 98 951% Sale 94%4 95 | 95 June 21| 95% June 1 92 Mar. 19| 98 Feb. 19 
eee hl ll LT SO 87 aa PE SLR eS aS aR ° . 
PRR 1929)_._.| 129,000|| 99% 99% 15082 Sale |101 Sale |100 June 6)101 June 4)| 99% Apr. 12,101 Jan. 12 
|) 1951/3 Di) _____- 78 Se 0 See 2. os ie AR TEN. gla SE pg 74 ay 5) 81 an. 3 
Mac & Nor Div ist g 58.1946) J| ~____- ie = wane alin. 02% ieee alates at wipe debs ape AR a ges 
Mid Ga & Atl Div -104719 Ji __._.-. oor RR ages Simp oy ae a a oe ee ee 
Mobile Div ist g 5s__--1946|3 J 1,000 g2%8 Ht) 7 ¢ Seeee a “97% June 25, 97% June 25|| 97. Mar. 19| 9744 May 11 
BotG g 5s8°37|\M N 2,000}| 92 92% 92%| 881% 9314] 925 June 13) 925 June 13/| 9254 Jan. 9) 97% May 1 
Central of N J—Gen g 5s-.1987|J J| 97,000/|108 Sale |/105%4 10634/104 105 |105 June 19/106%4 June 9//103%4 Apr. 6108 Jan. 3 
pps wdncsconnmes Sone 2,000||----. -----||10444 105 103 46 10814|10314 June 29/1051 June 11)/103_ April 3105/4 June 11 
Cent Pac ist ref gu g 48__._1949/F A} 259,000|| 87% Sale || 8534 Sale Sale | 83% June 21| 86 June 4/| 79% Apr. 5| 87% Jan. 4 
Mtg gu g 3%s-.-- 1929\J D| 91,000|| 91% Sale || 9014 Sale 90 91 | 90% June 5| 91% June 12|| 90 Feb. 26) 91)4 Mar. 23 
Le ny a lst gu 1g 4.8544 °o 9,000|| 82% 84 8014 8144| 78% 80%| 795% June 18) 80% June 25|| 7934 Apr. 4) 84 Feb. 16 
Charles & Sav ist g 7s_..19363 J 8,000|/1095% ._.-- | igen. yg ere 114% June 11\114% June 11)|114% June 11/114% June 11 4 
Ches & O—Fund & -1929\3 J} 20,000)| 95 96 95 96 94 95 95 June 22| 97 June 7|| 9454 Jan. 18) 97 June 7 
ist cons gold 5s_....... 1939|M N| 29,000/|100% Sale |/100%4 Sale | 9934 100 | 9914 June 28/101 June 14|| 9734 Mar. 29/103)4 Feb. 9 
eqesaccece 1939|M N [ip enen aeane __..-| 95% .....| 97. June 11| 97 June 11/| 97% Mar. 6| 98}4 May 31 
gold ee cantigl 1992/M 8| 108,000|| 86% Sale || 8454 Sale | 831% Sale | 82% June 26| 85 June 4|| 80% Mar. 28) 86% Jan. 2 
Convertible 4}4s.....-.. 1930\F A| 353,000|| 88% Sale 88 Sale | 86% Sale | 8514 June 28] 88% June 9/| 85 Mar. 28) 89)4 Jan. 5 
beatin: qnalteda 1946/A O} 646,000)| 95% Sale 89% Sale 44 Sale | 86 June 29| 90 June 8|| 86 June 29) 96% Jan. 8 
oni Veils lst a0. ~- 100 Jj 6,000; 95% ----- 91 93%4!.91% Sale | 91% June 18| 92 June 12)| 90 Mar. 29| 95 Jan. 23 
Potts Creek Br 9465 J} _____- 77% 84 Ee” la taps 78% May ‘ 784% May 4 
R&A Div ist con ¢ 4972198919 | 2,000|| 7834 83 75% 80 | 77% 80%! 77 June 25| 77 June 25 May 80 wey 12 
wae oe tae g gactontte 8) ooo wip TOM Soi Ie cagalcrns be May 28| 0° May 7 
arm Spr g 5.10411 8] --____|| 02% -..--.]] 00° .----] 9084 0234|_..__.. ------|-----— 2 enn] en ece momen al -ssece -anne 
Chic & ‘Alt RR—Ref ¢ 38_1949/A ©! 64,000|| 5214 Bale || 52% Sale | 52% Sale | 5214 June 4| 5314 June 14|| 504% Apr. 4| 5374 June 14 
New York Trust Co ctfs ..-- 13,000}|..... ----- 48 52 Re 48% June 5) 5244 June 9| 48% June 5) 52% June 
Stamped Oct ’22 interest - |... 2 SS 46% -..-- SUG manen 51 June 26) 51 June 26/| 51. June 26 “1. J 6 
Stamped Apr ’23 interest -.|_...| -_..__||_.--. ----- Pi Ret” BP eee | gas Pre ese $034 Apr. 7. 46% Apr. 26 26 
Railway 1st lien g 3}4s..1950\J J| 645,000|| 2634 Bale 6 | 27 June 1| 33% June 26 | 25% J ? % June 
i 
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‘ Price about PRICES IN RANGE SINCE JAN. 1. 
BONDS § 7 Jan. 2 - 
N. ¥Y. STOCK EXCHANGE.) ~a. |Par Value 1923. June 1. June 30. | Highest. 
Bid. Ask.|| Bid. Ask.' Bid. Ask.| Sale Prices. | | Sale Prices. 
Chic Burl&Q—II] Div 348 1949\J J 4,000|| 82% Sale 80% 81%, 78% 81%) 78% June 29) 29 83 Jan. 
908 coccwccece 19495 J § BERences 22°" | 76% 79%) 79% June 15) 15 79% June 
Tilinois Division 4s_..-.- 1949\J J} 82,000)| 87% 92 87% 88% 87 | 86% June 5 22 90% Jan. 
Nebraska Extension 48..1927'M N| 35,000)| 963%4 97%/|| 96% 96% Sale | 964% June 4 31197 Jan. 
ctihitlnnidiiemed 1958\M@ 8| 51,000|| 89% Sale || 86% 87% 84% 86%) 85 June 29 28 89% Jan. 
st & ref Ser A 56 _._._. 1971\/F A| 224,000||101% Sale || 9914 Sale | 97% Sale | 97% June 28) 28 101% Jan. 
cago City & Con 58.__..1927|A ©}  69,000)|..__- 52% 527 56 | 56 66 ar. 
Chic & E Ill-1ist cons 661934\A O 13,000||1054% 107 OD at ai 104% 10644/104% June 4 4 26 106% Jan. 
(New co.)—Gen 58... 1951\M N| 389,000|| 79% Sale || 79% Sale | Sale | 79 3 81% Feb 
Chic & Erie ist gold 5s__..1982,\M@ N 000|\| 94 95%)| 91 91% 90 91%! 91 .23 97% Jan. 
Chic Gt West— ist 50-yr 4s 1959|M $/ 328,000|| 51% Sale || 50 Sale | 49 | 47% June 28 28 56 Feb. 1 
Sept 1924 coupons on-_-_-.-.-_-- a ea lll LE 46 Sale | 43% 44%) 44% June 29 25 45% June 
Chic Ind & Lou—Ref g 68.1947\J J 14,000)|106 Hh 106% 107%|106 107%4|106% June 26 3 107% June 
Refunding Platte debe 9475 J 97% 98 95 Sale | 94% 97 | 95 9 97% Jan. 
Refunding 4s Series C_..1947,5 J 82 84%/| 81 85 | 81 RR ea ht (Aa EO .16 86% Apr. 
ist & general 56...__.-- MN} 25,000)! 81% 84 80% 81 80%| 804% June 15 . 26 84 Feb. 
OY ices May 1966|.--.| 38,000)| 97 97%|| 96% 96%) 9544| 95 June 21 13, 98 Feb. 
Ind & Louisy ist 48..19563 J 72 78 72 cp eR I See i eer 19|' 78 Jan 
Chic Ind & Sou— 48.1956J J 55,000); 84 86%4|| 81% ----- | 81% 83%! 82% June 5) 17| 84% Jan 
Chic L 8 & East—ist 44%4s.1969|3 D} 21,000) 87 9 S756 ances 86 91 88% June 4 26; 90 June 
CM & Puget 8 ist gen 4s _.1949\3 J} 60,000)| 67 Sale || 63 Sale | 57% Sale | 61 28] 68% Feb 
Chic Milw & 8t Paul— 
Gen g 4s Ser A__..May 1989/3 J} 105,000|| 72% Sale || 72% 73%| 72% Sale | 72% June 21 3) 74% Feb. 
Gen g 34s Ser B..May 19893 J| 22,000) 63 66 63 64% 624% 6344) 63 26 23| 6544 Feb. 26 
Gen 4348 Ser C.-May 1989\J J| 38,0001| 81% 83 || 8114 Sale 801% 81% 81 7 23 8374 Feb. 13 
Gen & ref ser A 44s Jan 2014/A O|} 499,000)| 6144 Sale || 5914 Sale | 57% Sale | 57 9 10| 62% Mar. 2 
Gen ref conv ser B 5s Jan 2014/F A! 327,000|| 68% Sale 66 Sale | 63% Sale | 63% June 30 11 30| 70 Mar. 5 
Convertible 4}4s......- 1932\3 D 764,000 67 Sale || 65% Sale | Sale | 6244 June 30) 13 30; 68 Mar. 5 
iii Eee eonnened 1925|3 D/| 748,000}| 80% Sale || 80% Sale | 78% Sale | 76% June 28) 12 12} 84 Mar. 20 
iin anscapees 1934\J J| 119,000)| 58% Sale || 6144 Sale | 57% 60%) 57% June 28) 9 10' 63% Mar. 9 
Ch & Mo Riv Div 58_..1926\J J 96% Sale || 97% Sale | 96 971%! 96 1 19; 97% Jan. 26 
Ch & NW Extens 48_1886-1926|/F A 3,000) 96, Sale || 95% Sale | 95% _____ | 954% June 1 8| 96 Jan. 2 
Registered ___-_.. 1 1926,F A 4,000}| 95% .-...|| 95144 96 | 95% ____- 95% June 6) 6 20; 95% June 6 
Gentes pod andi al 1987|M W 33,000); 75 7 73 Sale | 73 73%| 73 11 3| 77 Jan. 3 
Tt cdccccsenecee 87M WN) 14,000'| 85 85% | 85 86144| 82% 83%| 84% June 14| 8 27| 87 Jan. 9 
one cial menial 87\M WN (|. 85 87 85 87 | 854! 85 4 4| 87% Feb. 2 
5s ----1987|M M} 14,000)|104 10434 |103%4 103% 1 102 (101 8 9|105% Jan. 6 
me 6s...1879-1929|A O \|10334 104 10144 104 (101% 10444|1014% June 22/1014 June 22! 22/106% Feb. 7 
eae 1879-1929|A O 1 See cn li sinien& sagas chdadBeedintes a aaa PEIN 6 6 ins pe TOD 
Sinking fund 56...1879-1929,A O| 16,000) 98% ___-- 8  98%| 97% 99% 98 June 14/100 June . 26)100% Feb. 27 
Rasa 1879-1929,A O a weal Ee cniee | 96% _.-_- EM we ee 8 aap er aie. . 6| 97% Mar. 6 
fund deb 58....1933|hM N; 25,000)|100 —----- 7% 100 100%} 99% June 12/100% June pr. 23/101 Jan. 24 
caiitanihn mbes 1933\M N 000}|---.. ----.|| 99% Sale | ¢ 100 | 99% June 1} 99% May 25 
10-year secured 7s_...-- 1980|\3 D 70,000,109 Sale ||107\% Sale (107% Sale |107 .28/110 Jan. 15 
15-year secured 648....1936'M 8 28,000||1093%4 Sale ||108 Sale 108% Sale |1071%4 June 28 108% June .23)111 Jan. 4 
Chic K I & Pacific gen g 48-1988'3 J| 110,000)| 81% Sale 7944 Sale | 78% 78%) 76% June 26) 5| 82 Jan. 2 
Ttegistered _._......- 1988\3 J & Pest SE inns Gee Sh neti: Rage sr le 11| 80% Jan. 11 
Refund gold 48......-- 1934/A O| 638,000,| 83% Sale || 78% Sale | 76 Sale | 75% June 28) 28| 83% Jan. 2 
Ch St L & N O gold.5s_...1951.5 D 101% Sale ||100%4 1021%4|100% 102%|___--_ ______ de Pegg ie 15|101% Feb. 15 
Registered .........._. 1951\5 D Sida Sdaclitecen sence! OO is | 955% June 29 29} 95% June 29 
(soa 34s_.-..-------- 9513 D TEES ccone MR: caaesh £m Ss apbibiiiae seetaiboinas Potiendighe ere 24| 7944 Mar. 6 
, <cesmnahed 951\3 D \|-meae onan |----- ----- Bes Bethe Scan eens Meeps he. ee 
Joint ist ref ser A 5s_...1963\J D| 179,000 9836 97% | 95 Sale | 93% 95%) 93% June 28 27| 97% Jan 
Memphis Div ist g 48.-.19513 D. 000|| 815% -..-- — peat |__“" 824%! 80 7| 83% Apr 
Ch St L & P cons g 58___-- 1932/A 9} 000|| 99% __--- 100% -| 9944:..-_. 100% June 13 100% June 1;100%4 June 
St P M & O cons 68_.19 D| 17,000! were 107% |105'4 Sale 105% Sale 105% June 1510514 June 27\107% Jan 
Cons 6s. reduced to 3448-19303 D| || 8036 .-.-- ae aed 8 GR tie ender tad tet 92% Mar 
Debenture 58.......--- 1930 8 28,000)| 96 Sale 95% 96 Y% 96% 94 June 29) 96% June 20' 96% Jan 
Chic T H & S’east ist 58..1960,]. D,; 88,000) 79 80% | 77% Sale | 81% 82 | 78 10; 82 June 
Chic Un Stat ist gu A 4448.1963|J 3) 102,000) 9144 Sale | 90 90% 8814 Sale | 88% June 21) 90% June 15) 3 92% Feb 
ist 56 B_.......-..-.-- 1963\J J} 72,000,100%4 Sale | 99 9944 94% 97% 97% June 28 99% June 2) 28 100% Jan. 
lst 648 series C_____.. J} 69,000)114% Sale (113% 11444113 113%4,113% June 25,114% June 22.115% Feb. 
Chic & W I gen g 68 Dec_-1932\Q M a a. pated iq an arndinay, Mideetate,. ips. 291105 Feb. 
Consol 50-year 4s-.-.-.- 2 124,000 75 Sale || 72 Sale | 714% 72 | 70 
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iv ist g 48_..1940 
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Un Trmls ist s f 548.1972 
Riv Ry ist gu 4s___-_- 1945) J 
& Southern ist g 4s_.1929 


SSac= 

















80% 81% 
91% Sale 


16,000'| 98 100% 


101% Sale 
101% 101% 





000 ---<= 80 
33,000 Sale 
000|| 5234 Sale 
000}}-.... 47 
38,000)|..... 51 
1,000)|..... 49 
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Ss 
19,000}} 43 Sale 
gegonn +} ~sese 
ances 75 80 








_. E> 
99% 100 
06% .-.-.-.- 
|| 92% 93% | 
| 9814 100% 





102% Sale 


||10034 Sale 


84 Sale 
103% 104 
91% Sale 
87% Sale 


99% 100 
106% Sale 
88 


7464 Sale 
79% Sale 
86% Sale 








98% Sale 
70 76 


81% Sale | 81 
7 78 


85% Sale 
102% Sale |103 


93 93% 








921%4| 92 


97 95% June 26 
100% Sale {100% June 29 102 


dpiemetee 102 


8414 92 8644 June 11 86% June 
78 76% June 22 77% June 
65% 784) 77% June 27; 80 


oe tna 815% June 20 82% June 
102% 105%4'104% June 15 104% June 
| Se 92% June 21 92% June 


79% Sale 
81% wocece 
he A 
1046 nates 

| 93% 97%) 98 
91% 27777 be % 
T., Seene | 85% ....- 
9544 97 | 944% 96% 
95% 97 | 94% | ae 
2) 
3. LS ee 
92% 93%) 
103% Sale 
80% 84 77% 


+ a be 
--- 50 | 46 
-.. 42i4| 42 
61 | 60 
8754) 85 
% 
98% 100 














June 28) 72% June 
102% Sale (102% June 21.103 


93% 96%) 95% June 19 


“8614 “8934, 86546 June “9” 
| 88 

M% -- | 8314 June 12 841, June ié 
Yye99\%) 97 
A 


44 
% 79%| 78 








92 90% June 27 
102% 102%4|1024% June 21 103% June 
80 80% June 18 80% June 
Sale | 914% June 29 92% June 
June 29 83% June 


83% June 1 
June 26 104% June 
91% June 
85% June 20, 87% June 
90% June 27 
Sale | 98 June 21/100 
1074%4|106% June 
Sale | 72% June 16 
79 79% June 4 
86%) 86 June 15 
47% June 28 
49 47% June 13 
eS 48% June 14 
5 J 2 


98% June 
77 74 June 13/ 7 














12 10388 ae 
110% r. 
19) 97 Mar. 


19! 893{ Feb. 


4| 88 June 


12) 85% Feb. 


| 99 June 


8| 84 Apr 
14) 8244 June 
9|106% Feb 
25; 98 Mar 
21/95 Jan 


22' 98 Feb 
2\:106 Feb 
18| 85 Feb 


23) 803% Mar. 
28| 87 June 11 
8|105% Apr 
13; 92% Mar. 
90 Jan 
29' 98 Jan 
2|102% Feb. 
21\111% Jan. 
3| 76% May 28 


54% Feb. 
19; 53% Jan. 12 
5) 48% 22 
Mch. 1| 46 M 
Mar. 27| 45 Jan. 16 
. 7| 75% Feb. 7 
June 23) 65 
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Se { 
BO £3 | Sales in || Price about | 
N. Y ead #3 Par Vai Yan | we —_———a 
“| ar Value) 1923. Junel. | June 30. | Lowest. | Highest. | Lowest. | Highest. 
Es Ry M No Div v Ist g 4s “48|A O Ai ry Aa. pie. Ask. Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. fete Prices. 
Ten reorg lien g5s--.._- 1938|M $| ~ 2,000| 93% ____- 90% 9314. 8634 ~933¢| 0334 June 20| 9314 June 20 88 Mar. 3 Jan. 22 
ET Vad Ge a div'¢ b8 a 1930}3, | 1,000) 98% 80% | 98° 100 Ofs, 99°*| 99° June 26| 99° June 26| 97> Mar. “7 8336 June 29 
the do um. , une ar. 7/10 
Elgin Jol £ pty ist & Be 19411 N 19's00 bs sno"  & 5 97% 8 97 36 June H 97% June 27| 96% Mar. 21) 99% od * 
op wen tee gol 78 ee ; 54,000 |103% Sale ||103% 10414 103°" Sale 103% June 29 10374 fan 7 10218 ona 27/100 ope. 10 
Re emt — 37 pane 56% Sale || 5634 Sale | 55% Sa ry 55% June 30) 58% June 25, 54% May a oe ” 
——— gen g 48.-1996/8 45] 830,000] 43% Sale || 4612 Saic Te Me TL gear et tr rh yt ty eee i et 
ape ak Pe tyes 48% Sale rt $s wry | 45 sale 46% June 28) 4914 June i1 4344 Jan. 49% Feb. i 
Penn coll trust g 4a.-.108i|@ A| _15'000| 8214 “85""| 84°“ sale’,'a5-" 8854] $4. June 2| 85° June 27| 82. Jan. a) 47% June 7 
60-yr conv g 48Ser A--1953|A QO) 377,000] 43% Sale | 47% Sal | $814 50°*| 4734 June 28| 507% June 11| 4134 Jan. 16 | $554 Feb. 27 
0 © Ser B--1953\A O| 539,000] 43% Sale || 471¢ Sele 4876 aol i oa 28 50% June 11 43% Jan. 16) 52 Feb. 4 
Gen conv 4s Series D-.1953/A © 715,000| 45 Sale || 4987 Sale 49° Sale 49°? June 30 Baie tone 13| 4 43 9 2 B4 oe § 
peooe ! o an. 
See feecegsieh..teee 3 Ue oe i stn lane Si June 2| 89% Mar. 
eS ae 94010 3| ~~2727| 84% 87% 8252 77 4% ._..-|------ ------|------ ------ 8394 Mar. 2) 8334 Mar. 2 
Evans & Ind 6s_________- 1926/0 J & ----- 84% -----|----- g coceraleacece cntegs 82 Apr. 2| 83% Mar. 22 
eS SB ee Cel ne coe treet ce Monce ts Gnas no|-----2 -2-2- Jnnnnnn --nnnn|omnane cones 
Sull Co Beh ist g 58..--- re on eee ne Sete eets Sebago see -|-----+ ------ \|------ ------|------ ------ 
& So assum g 68__.1924\3 J 1 ores See: Coreen eee fcr eats 
Firtionae Bon toes i 0aaif 9) 2-2 |"Rbyg 227") ag ooo coco oan anal ‘SRE LR Sree 
93018 3| ~ 1.000] 888¢ ~~2~7|| s8%¢ 985Z 9412 ~7777| 9414 June 25| 9414 June 25 ' 7 a . ° 
, Consold gold wae drstaiens i Ry Bs ----- 8844 9854 944 ----- 9414 June 25 6434 June 25 941¢ June 25| 9414 June PY 
Coast ist 44s___.1959/5 D 16,000 87% “gai; Ja -o--- 934 96 H+ June 6] 93 June 6) 91 Mar. 27| 93 Feb. 28 
Fonda J & Glov 4s 26 Gens 952|M N 16,000, 68 72 "6914 Sale 81% 86 68 June 7 86 June 7 85% Jan. 29; 89 Feb. 9 
Fort St U DCo Ist g 4348_-1941\8 J 4'000||_..- +d 5 Bae 68% 69 ots June 26) 70 June 14| 65 Jan. 3) 72 Apr. 19 
F W& D City—Ext 5 scits’613 DO 5,000103%% 10434 9082 101°" 81. --.-- 100°" June 6/ 81 June 26| 79. Mar.20) 81 June 26 
Bs W & Rio Gr Ist g da.-19 a yee 83 0424 | 9974 101 | 9944 100 100 June 14)101 June 15] 9 9934 Mar. 29 103. Jan. 13 
ry - , - io une a 
pe ae st 68__.1933|A O 1,000 106% .__-. | 107% 108% 107 108%4|107% June 2\107% June 2 107 Mar. 23 109 lon 23 
Ant Ist be_.1931 MN| 2, 
Gh yp i alana iW 3 yo ? “gare| ot 97% 93 98 97 ¥4 June 4) 9714 June 4 95% Mar. 26] 99% Jan. 8 
Gale ener Suen Teac ua--ieesla GO| 1s'bonl oa52. 2036] Said seit Sax oo] 88> June 5| 805% June 18 93/4 Apr. 19| 98. Mar. 3 
Gerace Hie HE tet et eareTiy, 9] 36:000| 8784 Saie®| 88°? Sele“) 85° gyi] 83 June 4] 835g June 18| 82 May 21| 8864 Jan. 20 
Ga & Als ist cons 5s- Bama: sos ask so% 82 |i se” une 4) 83/4 June 18) 82, May 21) 88% Jan. 29 
Gs Car & Nor ist gu g 8 --1929|4 i. sake Bak Bie ERR.  rtteditteen: nopendsgows. || 7934 Apr. 16] 814% Feb. 27 
Georgia Midland ist de-.--1943}A O| ===! }oo8e 02 61” 6284 ot 6254|-2--2- 222s ston oot | 803¢ May. 251 6492 Jan: 10 
Gouv & 0 tet gue b8_. ---1942\0. D 10,000 99° 9096 99% 9934) 99 -..-.| 99% June 7|°9914 June 7) 99% Apr. 27 zen. 19 
r ex ist gug 4i4s...1941|J J| 10,000 903% 93 || 89144 90 a Ott eer ed Bree Ceres brs een ort oes oor 
rand ’ 9% | 88% 90 | 89% June 18) 90% June i 89 Apr. 13 
Registered of Can sf 78.1940 AO 162,000 112% Sale {11345 114 11244 113 {112% June 23|114°° June 4 11236 é June 23 138 ro 18 
yr deb gsf 6s.-_-... 1936|M S| 284,000 104%% Saie [eeaee cases cases sa cenls ests etoee@alsese5.~ 9293s ay 15/113 May 15 
aeons ist gu g 6022219477 D neta ==fl 84 a Sele ss 087s 1h be panes Ses $00}4 Sune IS RSNNS 268, FYUOP Jan. 6 
General 7s Series A_...- 19363. J| 586,000 fo RY | relapse nya 
Geraint acc A880 3) S300 aah aN 100 Sue nie Sle HSE Jae 1g Jame SUGDEN SEM daa: 
Gen mtge gees 2 . an. 
Grosn Bay & West dab cits A--| Feb 483,000 103 Bele 100 Gale | 985¢ Sale | 0% June 261 G08) Tune 20] OO” May 38,78°° Jan. 13 
Debenture ctfs B_____.__--- Feb| 120,000) 11 12%| 814 8% 60. 64 7h. ioe 26 60% June 26| 60 May 28 75 Feb. 7 
Greenbr Ry ist gu¢ 4s--i90M No P|! Fonned I elles Mibhedeelh Mibbbdigeaalbes Mads Repadoe Hsien lig £ 2. Feb. 8 
- ist ref & ter 5sgFeb’52J J) 49,000) 834 Sae | 78 804 8113 Sale | 79 June 6] 8114 June 30 8 Mg 5 thine 
arlem R & Pt Ches ist4s.1954.M N| 23,000 % 75 + 7: 2% 
ock Val ist con g 444s..1999J J| 22,000 Hs | ans nae guie 73% 75 sore qune = 75. June 4) 72%4 Mar. 23, 7834 Jan. 17 
ry teh PF EB? i TK 1999 J J 1,000 | 81is Sale 76% 82 81% J — 83% June 1| 80 Mar. 14) 86 Jan. 25 
Be er 1st Sainte ots a ioenes gsr- 7-77 | $173 76% dautie 4% June 1| 81% June 1 +44 ed ae 9734 supe 1 
er ist 58....19373 J| 27,000\ 91 —92%| 90% 9 gael Bl Ie ~ 505" eAts ges ~=>--- ------' r. 14) eb. 20 
HE& WT lste5s.....~ a pede 4 +464 59) =. 39 90 904 June 2/ 93 June 11| 89% Mar. 27| 93° June 11 
ist gu g 5s redeem. -_.-- 1933 MN] ------ ee kee oe Pe Bel ee | 9574 Apr. 13, 98 May 26 
Housaton RR con g 58.-.-1937,M NW) __-__- Soeerceerrs Ga. ae t anes aren. oo" 26 oP -rerere seers | $3 May 28 98 May 38 
Hudson & Manhat ser A 661 1957|F A} 400,000) 8434 Sale | 80% Sale | 7714 Sale | 7714 June 28) 81 June 1i| 77% June 28 84% os ae | 
0 58... - 20 1957)... Tm 61% Sale | 59% Sale | 55% Sale | 55 ¥% June ~ 6054 June 4| 55! June 28| 6494 Jan. 12 
llino — ; | 
I Meglstered-—--------19614 : 2,000; 934% --.-. 86% 90 8636 35-- 8874 June 16, 89 June 12} 884 June a 92% Feb. 20 
gold 3}4s--...-.-.-- | Aim Ba” "BB "|| 7934 805% 7814 80%|....-- -2-22-|-2.. 2222. | 77 Jan. 18' 83 Jan. 96 
ed hae ed at g 3340 coe 1951A O Pika, " %| 7844 80%)|------ ------|------ ---- ..| 77% Jan. 18 83 Jan. 26 
lst gold Sesterling.-----1951'M 8) oo Re ae a) Oe - Fecha eineee shbbestpete: eee 
0: -_ p 5 i| 3 Bae ia | be A eg et Tad Wai eas ie Ne eg eS et 
ced red AR Ee SAG ahs | Rvs oak] nh S| SOM de 1 isc die.) 62 Ae BS BESS 8 
chased lines 344s_...1952J J, 26,000' 1 7 on} an. 
CoMtressL NOS T-..1963M W| 72,000) B13¢ 81%) 8034 Sale| 7854 Sale” 10 June 27| 80% June | 7754 Apr. -2| 8% Jen, 18 
Refunding 6 ‘etfs 1885 M S 6,000 |. ---- ----- | 78% Sale 7646 79% 78 June 25 he Jo 16 hes rp bl 25 Bi Ten 16 
ing 58 ctfs_..... 55MWN_ 489,000). | 9934 Sale | 98% Sal -*. 98 June 27|100 J “4 
15-year 5}4s_-_-__-_.-- 934 J 136,000 Eroee “a S: , 8 a P 3 une 1; 98 June 27 100% May 29 
Ua etna td 3] 6.80 UK IS ib Sls (thc AP dune SO" Sn "9 U8rag Mt dan 8 
0 ota ,000| 823% 85 || 80% -.__- et 8314 June 15| 8314 J 3 ‘ 
Litchfield Div ist g 3s8_-.1951'3 J 5,000 | 72 73 '' 70 721%| 66 2 -551zZ 7 4 hk te 4 82% ar. 13) 87 Jan. 
i ’ ( 24%4| 66% 72% 71 June 4) 71 June 4' 69% Feb. 
<Hegistered | => ety : 7,000/ 76 7954, 73 ih 5517 72 ¥4 74 June 15! 74 June 15, 7344 Mar. 3 19% Jan, * 
Omaha Div ist g 38_-_--1951| ~ 8,000 "6533 “7035 | 6774 y |-875z Sane’ id| a” June is | 673< June 10) 6054 Feb. 
Stow Diy &verm ¢ 36-1951.5 4 12,000 ie bes. 09 “70% es, Raw is: 1g on ‘ oe 26 70 fon 27 68 Sooe 26 nn Feb: 3 
AAS tht vi 3] --.---l| 79 ~=2222|] 76% 79 eee mg 
ri a Dig ist Sia c1951'8 3) oa 1246 Lizi|| 73% ----- BE i ihobadedietites sbapendppapey Bechdlagec the ott alina 
Ind Bl & W ist p Ad Agee = 4 i) Biase ee agis ~-oe Shae 84 | 83 June 16, 83 June 1 80, Apr. 35, 83 Jan. 23 
a ist gold 4s__..1950 2,000| 85% B7kK 8334 86 | 8112 86” eee ee tee ae : . eb. 
Ind Union gen rot 68 A_21968'4 5 12,000 53 thd 93% 96% ose 56% 96% tons “7 98 Tone 21 93 id 3F 100 Jen. 3 
eT Mize 6e ‘to 1952 J ; prefered 485% Sale o1% Sale | 36% Sale *, 3544 June 28) 44 June 11| 35% June 281 49% Te. re 
lowa Cent ist goid Be222221088 9 D| 17,000) 71% Baie | 6852 eee. os fake Sees a 68% = ‘ 88 yon 3 7354 yan 18 
Refunding gold 4s_._... yes in 8} 91,000 38 Sale | 34 34%| 29% Sale | 29% June 344% June 12) 29% June 3 40 Feb. 14 
| | | 
James F & Clear ist negra D 5,000/ 86 8734) 83 ----- 63% ..... 82% June 26) 82% June 26| 82% June 26 87 Jan. 12 
KM A&G R ist gucss.19383 3 | 95 85% 5 
& M ist gug 4s____- “7000 7782 “7a8e 76le 77iz O00t ... \\inctiessaihdiebabhaindnepieian ded, akbdek teed aden 
Second 20-year 5s_..._. 1 1927/0 po rex oes ai an i 77 | 18% June 6) 76% June 15) 75, Mar. 27| 70% Jan. 8 
KC FtS & M cong 66/---1928M W) 32.000 103 =. 101s 10244 10132 102% 10134 June 6 103° June 281005) Man, igi1oasg Maar. 7 
we j pa 7% 744% 75% 745% June 29| 76% J * 45! 
KC&MRE&B istgug5s..1929A O O00 zs “— 92 } une 8| 73% Mar. 15) 794 Jan. 8 
Kan City South 1st g 38...1950 A O| 167,000 68 gee, || 66% 4 92% 93% 93% June 22! 9344 June 22| 92% Feb. 9! 95 Jan. 6 
Ref & Imp 5s_.___ as Ma , e 4 %| 654% 65% June 22) 66% June 7)| 65 Mar. 27| 68%Jan. 5 
Kansas C Term ist 4s... 60/4 5 180/000 33 gale S17 Sele Bos Sale is — 37 85% June 7| 83 Mar. 20 89% Jan. &§ 
Kentucky Central g 48----1987J 3 14,000 83 81 83, | 79% Sune 18 82° June 18 ai May 5) 839 Feb. 2 
Keo! es M ist 58.-_-- 1923,A ©| 80,000 9144 Bale | 70% 7234) 70'4 98 — 70 | 75 Ju 16 ; 
ar! ’ } ne 8 1 2 J 
Knox & Ohio 1st g 6s-.---- 19253 J 6,000 101 ee ete. 9: 100% Sale |100% fens 30 101% June 5 100% Mar. 7 7/101% June $ 
ake E & W ist ate s... 1087 3 
Ls gid ace “1g 3| 17.000! 04, sate | ot sass] gaye go | 93 fume 23] 95 June j2| gUYs Mer- 2g) oy yam: 33 
Be Sy46----- 9078 D 30.000) 75 78 76% 78 78 7634 76 June 18, 7644 June 4| 72 Mar. 27| 78% Jan. 12 
ure Gold d------19a61M 8] 261,000) 99 gale "| 84% Salo | 053% Sale | 09] Fane 38,043 yune § $27 Apr. 26 96 Jan’ a 
Ta 5 Bann nena de 311M N| 187,000 93 Sale || 92% Sale Sale 818 June 29) 0325 yee 4 90% Mar. 39 93% Feb. 3 
Leh x} gig Ais=10401 q | 96 Sale || 93 94% 80 93% 4B eed ot oi June a ote guee 21 4 Jan. 2 
wee wwe meme ee en nF Si UU www wn em mn ele Sit! we’ * GT ny une an. 29 
Leh oa) pe 08 6 O..-e 54, ve! 81 81%|| 774 78 rx “oe 77 June 22 June 5 zone pe 5 8155 Jan. 3 
Gen cons 4148... 212003'ma N| 37,000 905% Saie || 88-89 +| 86 8734 8734 June 22' 88 June 13 ay 10| 75 ay 10 
geet ic cca 00H Me 65g Salo | BE 0 BE Soe re Hi Bia Fame daly Whe. asi Sty $8 
b Vall BR coll tr Gs--1938).5-.| 49,000,108 Bale | 101% Bale 102 * sai it June 6 105 June 26|100% Apr. 3110854 3 June 26 
Leh nis ,000) 83 June 16 June 22; 80 June 16 s r. 
Lex & B 1st 50-year be gi--196 AO} 23,000 98% 99 9924 100 97 97% 575% June 29} ry June 6 974 Mar. 26 Apr. 13 3 
Long Dock cons gold 6a-2-1988'A Gl ~-~7-7l'10459 110" “V10496 727 ~-!1045g =2222!227727- naneednjnsre tinal a st» May 23 






















































































18 BONDS—STOCK EXCHANGE RECORD (Vor. 117. 
4 2 | \ . | 
23 | Sales in \| Price about || PRICES IN JUNE \ RANGE SINCE JAN. 1. 
BONDS = : | June. an. % | ; 
N. Y. STOCK EXCHANGE.) ~ |Par Value, 1923. | June 1. June 30. Lowest. dighest. \} Lowest. Highest. 
5 $ | Bid. Ask.\\ Bid. . Ask.| Bid. 3 ~TF Sale Prices. Sale Prices. | 17; Eysees, : i fries. 
Long Isl ist con g 5s._Juiy 1931\Q J) —______) | 977 9934), =x 944% 98% - caweua ar ar. 
lst cons ood ta. . July 1931/9 patos || $034 --.--| eee a . écncuthseeeatediitcsalinten 90% Apr. 19) 9244 May 22 
Gen gold 4s.......... 19383 D| 7,000| 84 Sae 85 Sale | 80 87 | 84° June 4) 85 June “ij 83 ar. 16) 8544 Jan. 6 
id 48 in 0 pe of Appome | Ue GP vpatiele Windvedicnstede: Aue tial 81% Mar. 26) Mar. 26 
Unified gold 4s_......--. 1949|M $ 4,000|| 79 81 78 79 72% 78 78 June 15| 78% June 5|| 75% Apr. 4 8 Jan. 
Deb gold 5s............ 1934/8 Di _.! | 8732 90 || 89% 92 | 89% 95 |._...- | “8° "| oo” Mar. 26) o4 Jan. 
20-year temp deb 5s_...1937|\M N 36,000 | 83% Sale 844% 84% .___- 83%| 84 June 7| 84% June 5 83% Jan. 3) 85% Jan. 27 
Guar ref gold 4s =a ee 9\M 8| 35,000)| 83 Sale 77% 78% 74 78% 7714 June 15 June 6|| 76 Mar.27| 83 Jan. 2 
Beh ist con gu 5s Oct’ 20 J 3,000;| 93 94%4|| 93 Sale | 89% ine 9 June 1| 93 June 1|| 92 May 25) 93 June 1 
& Ark ist 58_._.1927 8 5,000|| 92% 94 93% 95 94 95 of June 7| 94 June 7|; 93 May 22| 94144 Mar. 7 
Lou & Jett Bridge gu g 4s--1945|M §|  6,000| 8134 83 || 7934 82%) 785 Sale | 7886 June 30| 83 June 7 77. Apr. 23| 83° June 7 
& Nashv-—-Gold 58_1937|M N 1,000|)|103 --..-. 10114 Sale |101_ --_-..| 101% June 1 10146 June 1|| 97% May 15)103_ Feb. 16 
Unified - 2 eae 1940\/J J} 107,000 91 Sale || 90% Sale 884 Sale | 88% June 29 June 12) 87% Mar. 28} 92 Feb. 15 
ties ee Tee ee we At 901¢ May 24| 90% May 24 
Coll trust gold 58....--- 1931|M N 2,000|| 99% ----- 98% 99 98i4 “99 | 9714 June 22) 9714 June 23 97% Apr. 19)101 Mar. 5 
10-year secured 7s..-_.-- 1930\M N 41,000||107% 109 | Anema 106% 107%|106% June 26/108 June 5,106 Jan. 255109 May 2 
ist & ref ser A 548 3\A O|} 170,000)|104% Sale ||103%{ Sale |104°° 1054410314 June 5. 10494 June 26 |101 Mar. 28|105 Jan. 17 
NO&M Iistg 6s_-..---- 1930\8 Jj —.---. |}101% 104%)|104 1055%|103 105 5%. Sato Og Ge Jan. 9/101% Jan. 20 
i a-iinnoone CM = |} 909% --.-- ee eo TAPAS 5 ee Mar. 8'1014% Feb. 19 
Pad & Mem Div 4s 1946\F A| ~2,000,| 83% 88 || 84 88 | 8114 84 | 8414 June 14, 8414 June 14 34” Mar. 26 84% June 14 
St Louis Div 2d gold 38..1980|M &| 15,000) 60% 61%|| 57% 63 58% 60 June 6 June 12|| 5844 June 6 63 Jan. 9 
L&N Mob&M Iistg 4¥4s-- "45M S$ of pee 92% 934%) 92% 93%) 92 June 29| 92% June 29 92% June "3 8 oe Jan. 18 
L & N-Sou Mon joint 48-.1952\J J} 32,000) 79% 80%|| 76% 77%| 75% 77%| 77 June 26| 77% June 2)| 75 Apr. 5 Jan. 16 
onal July 1952.Q J] -..---||----- -----||----- -----| 71% icp a ca 4 11 Apr. 11 
Louls & Lex g 4%s-_-_.1931.M N 8,000) 99 93% 9734| 96% -..-.-. | 97% June 19| 98 June 22)| 95% ay 14) 8 June 22 
ahon Coal RE ist 56...1034)3 J) -_---- || 98% 102% 98% -..--| 97% --- enn ce son ens||-2se--_------ egawds, 29 seeg 
RR—Sou lines 4s_ iooe 14,000|| 67 69 4|| 63 6444 62 66K “63 June 4 641% June 7 63 June 4/ 71 Mar. 9 
Manito 8 W Coloniz g 5s -.1934\3 D 8,000|| 97 97%4|| 96% ----- i. Bee 9614 June 28) 9634 June 15| 95% Apr. 6) 97% Jan. 11 
Man GB&NW ist gu 3348-41, J) --"-. || 76% ----- Oe deeen | SEM << ofenenen pester Taspiindieper iat , May 22' 82 May 22 
ex Internat ist cons LT it) 836 6aéene loenee eooce SReee soeutlenaen e6edu pais By ae ee ee er ee 
Central all 1931 mM 8 1,000} 98% -----, _, ees _. Sete 99% June 11, 99% June 11,| 99% June 11; 99% June 11 
aie diatengads Sa Regains apeegeen yf | * Bgbets xt _|__..__ ______|| 973 Feb. 23,1004 May 25 
eS aE, REN 1940 J 2,000|) 87% ----- 86% 884) 86 88 86 June 23, 86% June 20,| 86 Apr. 17| 86% May 31 
Jack 1 & 8 gold 348----1951M $ on: el Rent csrengep, eeeiapeneaigs 80 Feb. 19) 80 Feb. 19 
1st gold Ms a 195 2™ N 10,000) 82 Sale 79 80%! 7714 5932 | 79% June ia) 80% June 7| 77% May 5) 84 Feb. 6 
20-year debenture se 8) 11,000}| 90% 92 91% 9244) 904% 92 9114 June 13) 9214 June 20) 89% Me 7 He Mas. § 
MOTOR oncccccccccce= BO) ..-d-clleccee seee~ eases evaeclesses ageuihe casuals. ot May May 
Mid of N J ist ext 5s_..-.-- 1940 A O Mr Rs 94 7 88}4|.._.- ae EE, SESE 87 Apr. 26 87 Apr. 26 
MLS Wort Bat of Se... erie 4 ee ene Sale 19088 wovws 110034 il avkiass carecclvonces «seuss eee — ay 25 
‘Ashland Diy ist g 63...1925|M 722]|100% ~-.-.|]10094 -72- Por os nhl aeen MRE Ee Baden gr om pte 
M Div ists 60...19245. 3] _.....||100% -.-.. 100% -____| ee Soleil 10074 Mar. 16|100% Mar. i6 
Mil & Nor ist ext 444s_...1951|J D 11,000|| 874% 92%)| 88 904 | 86% ._._.| 89 June 5| 8944 June 5|| 8844 Jan. 17) 924 Feb. 6 
pe ons 4744, + tee el 1934; D 4,000); 90 2\%|| 854% 90%) 90% 92%! 89 June 21; 91 June 28)| 89 May 14 June 28 
Mil Spar ist 4s__'47 m8 4,000!| 874% 88%|| 85% 86%] 83% 87%| 85% June 19} 85% June 19]; 844% Apr. 16) 89 Jan. 6 
Milw & 8 L ist vgs... 19415 ree 75 86 74% 86 74% ig) eal tees felaapk ees: leorene socnne Te a 
adinn & & ©} stg 18... 8t D [tee eece 101 103 {101% ----- 102% June 9 10234 June 9/100% May 29)102\% June 9 
1st cons gold 5s_....- 1934|M NM} 12,000)|___-- 74%|| 75 Sale |___-- 5 | 68% June 20 June 1|| 68. Apr. 20| 76 Jan. 29 
a Soe ort gold 4s 1949|M 8| 104,000}| 38_ Sale 36% 38 33 35% 34% June 28 38 June 14|| 34% June 28} 40 Feb. 8 
1st & ref ries 1962\Q F| 15,000|) 36% Sale 36% 37 31 5 33% June 28} 38 June 14|| 33% June 28) 39% Feb. 14 
MSstP&SSM 4sstpd-__.1938)3 §g) 38,000) 90 Sale 88 89 855% 86%) 86 June 28) 89 June 6 84% Mar. 28; 90 Jan. 5& 
ist cons 5s_......-... 1938) __ cae Lee a ney 98% Sale ee 98% June 1|100% June 8' Mar. 15|100% June 8 
10-yr coll tr g 644s------ 1931|M S| 29,000||104% Sale ||103% Sale |103% Sale |103 June 13)103% June 7 100% May 24'106 Jan. 5 
és A. ee aa 1946\) J 14,000||104 105 100% 101%| 98% 100%} 99% June 27) 99% June 27 99% Apr. 17\|105% Jan. 10 
MstP&S8SM & Cent Term 
ist Chic Termsf4s...1941|M WN) -___-_-. 92% 97 TT CS ee een Se Les, atone 
MSSM & Atl 4s stpd 1926) ¢£ 7 AGG Ge. wcene Oe | ee 97 June 6) 97 June 6 +453 Jan. 16) 97 June 6 
Mississippi Cent ist 58-...1949)) J) - .--.-- 88% 92 884% 92 Se: en .. cameos ccue<dlbessee «enoda i: an 9056 Apr. 3 
Mo K & Ok ist gu 58_-_-_-- ST) sscens Pree 9154 sainicdl ieuek sce ae St ee ae 2 9134 May 25 Jan. 15 
Mo Kan & Tex—Ist g 48..1990/J D)| 300,000]) 79% Sale 76 Sale | 735 75%| June 20| 764% June i|| 73% June 20 Y%Jan. 3 
2-year 5% notes extd trrects}_._.}] ------ | ee ere ee chek Aenee Cabo alheeues- bade 8234 Mar. 14 5% Mar. 2 
Mo Kan & Tex Ry (new co)— 
Prior lien 5s Series A_...1962\J J) 657,000 8374 Sale 77% Sale | 7554 Sale | 7434 June 28} 7834 June 1)|) 74% June 28 63° Jan. 3 
40-year 4s series B_._- 962\J Ji 351,000); 68 --..-.- 4 Sale 61% 62 61% June 28) 64% June 12|| 6144 June 28 Jan. 4 
0-year 6s series C___.-- 1932\) J\ 446,000 98% 96%|| 94% Sale | 93% Sale | 93% June 29) 95% June 7/|| 9234 Mar. 20 9632 Jan. 4 
Cum adjust 5s series A_.1967|J J'3,223,000|| 60% Sale 534% Sale | 4944 Sale | 4914 June 28) 544% June 11|| 494 June 28] 63 Feb. 6 
Missouri Pacific (new co)— 
ist & refund 5s Ser A_...1965\/F A 18,000]; 86% Sale 82 821%| 80 8034; 80. June 22} 82 June 12)| 80 June - os; Jan. 4 
ist & refund 5s SerC_...1926\F A 31,000}| 96 97 95% 96 9614 Sale | 9514 June 11| 96% June 30)| 954% May 5 6 Zan. 8 
1st & ref 6s Ser D___---- 949\F A! 167,000]| 98% Sale 94 Sale | 91 Sale | 90% June 29) 94% June 8|| 90% June 29 oo Jan. 5 
General 4s_.....-.--- 1975|M 8! 746,000]| 62% Sale 57% Sale 54% Sale 52 June 28] 58% June 1)| 52 June 28 ? Jan. 3 
Mo Pacific 3d 7s ext at 4%1938'M N 14,000}} 82 -.--- 79% 81 80 Sale 80 June 20} 80 June 20|| 79% Mar. 21 4 Mar. 20 
me S Pee Ss Gs... 20ee0 Jj 1,000 ++ Ye woben a nese ty tent 91% June 25| 91% June 25)| 91% June 25 ain June 25 
a a aie on be ale 5 eee is enaatieal opened enone | ED, ea re Sees, See aS See are 
Mortgage gold 4s.-..-__ ——— | 7s 8 ute -...- ge DTTTTt TIIIITTIIIZT IIIT 96" May 34)" 785Z Web. ié 
do as gn chin os ance adnate te RA? on ek ieee 68 70 66% 71 SRE ae, PGES ARP eer pei 8 eh ea 
Mobile & Ohio new g 6s_..1927\J O 10,000 Led §, 104 102% 104 |103°° Sale |103 June 810314 June 14 (102 Apr. 3|104% Jan. 10 
lst extenece & | 6s..July 1927|\Q J 2,00 DIO acoce \10044 102% 100% _____|101% June 12/1015 June 12)||100%% May 10/103% Feb 3 
General gold 4s8...._.-- 1938|M $ 1,000 rth, nomad 72% Sale | 73 75 72% June 1| 72% June 1)|| 72% June 1| 78% Mar. 3 
Montgom Div ist g 58..1947\F A 4,000|| 94 98 90% 92 90% 93 90% June 27} 9044 June 27|| 90 May 15) 94 Feb. 13 
8t Louis Division _.--1927\J D 7,000 4% 95 93% 94 944% 95 94 June 4] 94% June 6)]| 94 Jan. 25) 95% Feb. 27 
Mobile & O coll tr g 48.__.1938|M § 26,000|| 77 78 || 72% 75 75 77 75 June 4| 77% June 12)| 75 May 10| 78% Mar. 13 
Moh & Mal gad &: — < sees =< 82% 86 Re ae ee pee ~ ae 79 Feb. 19) 82% Feb. 16 
oe © it oy 6s..._.1937\J J 8,000}|114 -—--.-- |109%4 1114%4|109% 111 109% June 5 109% June 11||109% May 8sj111 Jan 2 
ist guar 60 FR 1937\J J 2,000}|101 102%); 99% 101%) 99 100 99% June 27| 994% June 27 fs | June 27|101% Feb. 6 
Mor & E lst gu 334 2000/3 B| 48,000|| 77 -.--- 7654 Sale| 76  765¢| 761% June 7| 765¢ June 1\| 7434 Apr. 17| 78 Jan. 24 
pangs ches 6 881 30 58.1928'A O 7,000}; 9934 10034) 99% 10234) 9914 100 1004 June 12/101 June 8|| 98% Apr. 6/101 Feb. 6 
Fi & Shef oe ge & Se. gpa wd A 5,000)| 989 9944 SS wees oS . waeen June 21' 98 June 21!| 98 Apr. 3) 98 Apr. 3 
National Ry of | 
Prior lien 50-yearsf414s1957/J J) ______|/----. ----- iE 8 as ee Se I ae) ee 
January 1914 coupon on..j....| -.---.-|/----- ----- ao 3) eee OPO br -eree nip ia phenetiand 
July 1914 coupon on_--.-- nko 28, ,000)| 24% 28%)| 32% Sale | 28% 30%) 29% June 29; 32% June 1|| 23 Jan. 3) 323% May 26 
July 1914 coupon off. --.-- gece -onese| sence ences] ----- 3044]---.- i sihealinadt dnidapen lenntihe abt ..|' 29. Mar. 12) 35 ar. 10 
Guar 70-year sf 4s____- DPE. ‘citnel aeean) SAE Bhaee 60be0 ee et Pee) aR, Rees oie 26% Jan. 30) 26% Jan. 30 
ra 1914 coupon on_.-.-- nr a * Sere 32 | PPE FO Nencee cehagledowes escccgleesess seevaslingsera.ss< seghs hedetagectces 
aues 18! 1914 coupon off__._- Sh PS ke eee DMices baneni acces e DO Meidicis acta ciineke «aves 26 Feb. 9) 294 May 9 
Net BS LI es DE eccanaiedban*alnie ie eta so a ar ee |e a Bien. Ga ee 
in wis Siw cis a)” ORE at pentane MGERK Ry Rr, Meeiaape sa! pet iets we 
July 181 1914 coupon on.._.-- ee 8,000|| 25 OS. ticese 45 TT eae 42 June 21| 42% June 22|| 28 Apr. 26) 44 May 29 
July 1914 coupon off_._-.-_- Seo ol, Sen tthe heer Sem dding atécmlagowe G6: Jcusas channclinainn seneen 44% May 29) 44% May 29 
cons gold 4s__..-.. DTU :-‘..ctishbnaee buiviewinebee ndactdladcan aad Be AGA 2 = eoetggerachs =~ 27 Apr. 10) 28 Apr. 26 
April 1914 coupon on_-.-..- it ay 8 Re eae aT ‘te dela cawe o sed 25 June 20) 26 June 21]; 24% Jan. 5) 26% Feb. 5 
April 1914 coupon off.-_.-_- amine 12,000}} 21 25 28 Sale 23% 24% June 15| 34 June 20||} 24% June 15) 34 June 20 
seuaese _ = =e 1954|M Ni ------ Pe. 6<oau ee RE, MEE aR a Oa ae 684% May 7| 68% May 7 
New oy eee abegino es Dt M0  canbiglisneas beans I sis 3k oo ally to ates MR SN de i ea ee 89 an. 6) 904% Mar. 29 
* yacieeasedbeatan 19457 3| ~ 1,000||...-. ----- 7436 ela: 75% June ~4|75iZ- June ~4|, 74% May 10| 75% June 4 
N J Junc R gu ist 48......1986)/F A) —--_-__. 82 Sale || 76% ----- hp RR Feta Ue Le CR eR 82 Jan. 2} 82 Jan. 2 
NO&N East—4s 1952/8 J| 22,000)| 81% 82 78% Sale | 79 79% June 1| 79 June 26|| 77 May 10) 81% Jan. 10 
Ni Term 953\3 J| 38,000|| 78 Sale 75% Sale | 74 76 June 26} 76% June 7|| 73% Mar. 31| 79% Jan. 6 
NO Tex & Mex Ist Ser A 68 1925|J D 79,000||100%{ 106%4|/101 Sale |100% 101 10038 June 14;101 June 1//100 Jan. 16/101% May 5 
Ni income ser A 56 1935)A ©} 109,000|| 79 7 78% Sale | 75% Sale | 75 June 19) 78% June 1); 75 June 19| 84 Feb. 9 
Bigs € Cin b gen gu yjs..'45)J J) ------ . a ae , RR Sa ee eae 8944 Jan. 8] 90% May 16 
NYB&MBecong 35A OO} _--.-_- 4 2, ere oa i RN PALA RR ORS SN PTR. 94 Apr. 20; 94 Apr. 20 
N Y Cent RR conv deb 68. 1935|M N/4,172,000||105 Sale ||104% Sale (103% Sale |1034% June 30/1054 June 15||101 Apr. 12)105% Jan. 4 
Consol Series shane A| 118,000]} 925% Sale || 80 81%) 79 30 79 June 20; 81 June 8)| 76 ar. 26) 82% Jan. 2 
Ref & impt 4}4s A.....2013|A O} 96,000)| 88% Sale || 8634 Sale | 84 85 June 22| 87 June 6|| 8444 Mch, 9| 88% Jan. 5 
Ref & imp 5e8.......- 2013|____|1,596,000|| 98 Sale || 9634 Sale | 95 sale 94% June 27| 9634 June 12)| 92% Mar. 24| 98% Jan. 8 
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BONDS | £3 om in | ~— Mout | PRICES IN JUNE. | RANGE SINCE JAN. 1. 
35 une. |) an. e7 r 
N. YY. STOCK EXCHANGE. | << \Par Value} 1923. | June l. ; June 30. | Lowest. Highest. ] Lowest. Highest. 
$ || Bia. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
N Y Central & Hudson River— | 
Gold mortgage 344s....1997 3| 143,000)| 76% Sale || 75 Sale | 73% 74%) 725% June 27| 75% June 14|| 72 Mar. 23) 77% Jan. 8 
ee concnene BEE. Bl cacusclcacee gepcelinecss TSM) TPM <conslenses*adas-261-40es4.---e<ah TRIG ee 1) Te eee 
Debenture gold 4_----~ 1934|M N) 142,000||"Gi"~ Sais ”))"8034 89%4| 8634 ~873%| 8714 June 25| 8914 June 6|| 8614 Mar. 28) 915 Jan. 3 
DE sdmecessoosoedene Sl eecesetoaecn Ghbeellodécee 16ne610SSSs BENS 41S EES8S Seceeeleébes sd, cacceunbabn se tBeanstotaan 
80-year debenture 4s....1942|J J| 20,000) 87% 89%4|| 8614 8714| 8514 87%! 85% June 28) 87% June 12)| 8414 Apr. 26| 9014 Feb. 10 
Shore coll g 344s__.1998\/F A 81,000|| 73% Sale | ee 72%| 71% Sale | 70% June 29| 73. June 4/|| 68% Mar. 27 76 Feb. 7 
quenecasace A 1,000} 72 Sale 69% Sale | 67% 79 69% June 1) 69% June 1| 6934 June 1] 73 Jan. 15 
Mich Cent qoll g 3)40.... 19987 @ eked zy . 71% 74%) 72 74 71% June 2) 72% June 15 1% a=. 20 a = 1 
_ .. Registered .........-1998)F A} ---.-- Do Oe SP Bnasen pcevelsgede ~2e0elogeuac swengsintegas. +069" r. 11) 75 Jan. 10 
N Y Chic & St L ist g 48__.1937/A O 91,000} 89% 90%|| 88% Sale | 85% 88 86% June 28) 88% June 1/)) 837 ry a 31); 90% Jan. 
25-year debenture 48___.1931|M N 16,000) 864% 86%)|| 86% 87 84 8644| 86% June 18) 86% June 15|| 835% Mar. 23) 88% Jan. 13 
2d 6s A-B-C ._.._._._. Nj 258,000)|..... ..... 1001 Sale |100% Sale | 99% June 2)101 June 25|| 98 Mar.27|/101 June 25 
N Y Connect aon 67 4.1 FA 35,000) 88% 89 87 8714| 84 87 86 June 11) 87% June 7)|| 84% Mar. 28) 88% Jan. 3 
N Y & Erie ist ext g 48_..194 andre A > as 80 BE ldanda whoscalscencs <usacclbacasce cocesdannsh saan. 
3d ext gold 48%.-..__- TR searbas o if nae Epc aes: FoI ne ot 95 May 7| 99% Jan. 15 
4th ext gold 56-..-_..-- SRI: + cacnniliienindii-tsuten ie: <adpea Te. , sekheibaMihie dimiiainececs <ited 94 May 9] 94 May 9 
5th ext gold 48......... th cincenail SOD. wcmuw SE ree Se | Pee eee eH we ang cabeeed Geta cass sae 
NY&Greenw L guar g 5s -_.1946/M N; -_____| > fe ME. - coekdl 70 SO” Tonwesa epanbudsacess caneeente baddeutse aes 
N Y & Harlem g 3%s-_---- e on alee | TIO twocil 75 OE a a ee Ae IE ee 7344 Mar. 24) 77% Feb. 8 
N Y L & W Construc 5s__.1923/F A|  2,000|| 993 ----"||993Z 100 "| 9934 100 | 9934 June 15) 9934 June 15|| 9934 May 24|100 Feb. 15 
NY LE& Wextd 75. -.21930M $| — 1,000||.°9 -7~-7}| 9” A baat Seed 103°" June 2/103. June 2||103- June 2\103. June 2 
, Dock & Impt 5s_______- 1943/3 J 2,000|| 94 Sale OO ae ON a 98% June 9| 98% June 9/| 94 Jan. 2) 98% June 9 
N Y & Jersey ist 5s_.___- 1932\F A 10,000|/| 97% 98 95% 98 95 96 95% June 12; 99 June 13|| 9434 Mar. 26; 99 June 13 
N Y & L Brgen g 4s______ 1941|/M S| -.-.-- BE Oo ti eaade satis BONE wccdctivedese Kendscloncbia weodsgbenees bas tlatalts oie 
oe ee ee es BP OO. TOO OC) oocausilansss oabaciicasee oshas ee SR. RE OM OLE ae IE pee 
N Y New Haven & Hartford— 
Non-conv debenture 34s 1954/A U 36,000 51 57 39 40 40% Sale | 36% June 19 4344 June 22)' 3634 June 19] 47 Feb. 8 
Non-cony 48_.......... 1947\M 8 13,000) 44 52 |, 47 48%) 41 47 48% June 11, 49 June 12); 47% Apr. 26] 49 Mar. 7 
Non-cony deben 34%s_..1947|M 8 6,000)| 44 50 44 47 39% 46 44 June 27| 44 June 27|| 4344 Jan. 25) 48 Feb. 8 
Non-conv debenture 45.1955\J J} 20,000| 50 Sale 43 44%| 424% 44 43% June 28} 45 June 2/| 42 May 25] 51% Feb. 6 
Non-cony debenture 48_1956|M N 4,000)| 49 51%/| 46 Sale | 43 4544) 44% June 27} 46 June 1}} 43 Feb. 13] 51 Feb. 2 
Convertible debent 3448.1956/5 J 57,000|| 44 48%|| 4354 45 39 42 3914 June 7| 42 June 15|| 39 May 16] 46%Jan. 4 
Convertible deben 6s_..1948|)J J| 460,000)| 72% Sale 63% 64 59 Sale | 58 June 28) 65% June 8|| 58 June 28) 73% Jan. 4 
: pS Pa Say oe - rrr is bins alk be aeote 60 62 55 ee eS ae ew ee ee 60 May .3| 61 May 19 
Debenture 4s__..____-- 1957|M N 23,000} 401% Sale 36 38 35 39%| 35 June 20) 39% June 11/| 35 June 20) 42% Mar. 1 
;, Wid eee April11925|A O} 393,000) 79 82 66 Sale | 60% Sale | 61 June 29] 69% June 13) 61 June 29) 81 Jan. 6 
, on Sere April 1 1925/A O/}2,512,000)| 68 Sale 62% Sale | 62% Sale | 60% June 30) 65% June 14|| 60 Feb. 13) 71% Mar. 3 
Consol Ry non-cony 4s_.1930|/F A) ------ OP neeedtlecses sccgaladeed cuaceleances ebheneleeotc0 cunndull beets aaeeeneianseaaeee 
Non-conv deben 4s...1954\J J) ------ 50 55 414% 47%| 38 | RE es Se 40 June 27| 4644 Mar. 7 
WE 66 fbb ostndabicnd CO ee , ee 50 a ee | ie: eRe Cee Se eee 44 Mar. 16] 44 Mar. 16 
ERLE GS Tae SEEEEEGN - sccacwlsaedd Seacellodsad onsddlogcad wacdaledacce ebacceiedscce anh beathht santana 
eae rales 1956\) J| -.---- ee eh ae ee a" ee opetencene: Satter Ty et oR re ee 
N Y & North Ist g 5s___-__ 1927\A O 3,000) 99% _____ 99% ____- Lee 99% June 19) 99% June 19|| 993% June 19] 99% May 22 
N Y Ont & W Ist g4s_June1992\M 8; 46,000) 69 Sale 65 Sale | 62 63 62% June 29} 66 June 5| 62% June 29) 70% Jan. 6 
Reg 35,000 only_.._June 1992)M 8/ ------ pd Kedkentl+nmde cee dele + ae Ae ~ 00s, cb esneleades ¢anbaeaashss ocebuenen SO ae eh 
General 43_--.-..-..-.. 1955|J D| 11,000))_____ 6444|| 5814 Sale | 56 58 | 53 June 27) 584 June 1)| 53 June 27) 70% Jan. 3 
N Y Prov & Bos gen 4s___.1942/|A O| ------ ] 20 onnne a all GBM .. .ccalecwecs odssnahhecendin cas sudianenenlartenalhiane cabs 
WY & Put Ist con gug 4s..1998/A O} ------ | 825% 853|| 81% 85 SE, Beale nada wankbutekiede wonnee 804 Mar. 23) 82% Feb. 14 
N Y & Ro Beh a Bocacke Bl cosas ae a oe 97 9 91 4 Pee Ss Sn ah aaa 95 Apr. 95 Apr. 5 
NYS8usq&W ist ref g 5s__.1937\3 J 31,000)| 53 Beeen G6 | - éeeed 55 59 54% June 25) 56 June 13 51 ar.27| 60 Feb. 26 
Second gold 4%s_._.___ 1937\F A 1,000} 45 48 424% 45 424% 45 45 June 9} 45 June Q9j| 42 Feb. 2) 49% Feb. 7 
General f° esi dil a aiep 1940/F A 10,000} 45 46 434% 47 44 46 41% June 25} 45 June 9'| 4144 June 25) 49 Feb. 8 
Terminal ist gold 5s_.___1943|M N 2,000))____- 90 4 86 7.) sues 84 June 13) 84 June 13} 84 June 13) 935% Feb. 6 
N Y W'ches & B 1st 44s _.1946J J| 208,000| 50% Sale || 41 Sale | 39% Sale | 3634 June 28) 4244 June 11|| 3634 June 28) 504% Jan. 2 
Norfolk Sou ist & ref A 5s_1961\F A 49,000| 65 Sale 64 65 61 624%) 61% June 28} 66% June 7/|| 614% Apr. 16| 71 Feb. 9 
Norfolk & South ist g 5s__1941/M N 2,000)} 90% 94 87% 90%| 87% 90%] 90 June 15) 90% June 21|} 88% Apr. 19) 93% Feb. 6 
Norfolk & West gen g 6s___1931|M N 5,000 |108% -__-- 106 108%)106% 1084%)107 June 6|108% June 6/106 ay 15)108% Jan. 9 
Improvem’t & ext g 63_.1934/F A| ------ 110814 -_..- 106% .---- |g | See ORR oy ORR Ee 1110 Mar. 9/110 Mar. 9 
New River ist gold 63__-1932|A O| -_-_-- 108% __-_- 10744 _-_-- StEE GURU. d; bnacsbecaniewadeanebeed |}10634 Mar. 5|107 May 19 
Nor & W Ry Ist con g 4s_1996/A O|} 146,000| 93% Sale 88 Sale | 87% 87%| 85% June 21) 88% June 5)| 854% June 21) 934 Jan. 2 
DUNNE sth doin ee 1996/|A O Seen ee” ok due SUM seane 834% 85 87 June 13} 87 June 13'| 85 May 11} 90 Jan. 11 
Div ist & gen g 4s....1944J J 3,000} 864% 92 86% 92 88 90 854 June 21} 87 June 27|| 82% Mar. 28) 87 May 31 
Convertible 4}4s__._- 1938,.M S| --_---- gee eee x 109 44|-...- | PRS se ee oink aantiad 107 May 8/108 Jan. 38 
10-year convertible 63_1929|M S| 177,000 |113% Sale ||109}4 Sale {10644 108 |107 June 29)112% June 11/|107_ June 29)/117% Feb. 9 
Poca C & joint 4s____- 1941\J D 15,000)| 874% 88 86 87 85% 87 85% June 22| 86 June 2\| 84% Apr. 27] 88% Jan. 23 
North Ohio ist gug 5s--..1945/A O| __-__. BF LB AS. eae | We ements al \| 7934 May 31| 7944 May 31 
North Pacific—Prior 4s_._1997 J} 283,000) 86% Sale 85 Sale | 82% 82%) 82% June 18] 85 June 1)| 81% Mar. 27| 87 Jan. 15 
Registered _......._._- 1997 J et cas aebun 83% 85 81 83 81% June 25) 83. June 5| 81 Mar. 5] 83% Jan. 16 
. General lien gold 3s_Jan 2047 F| 113,000) 62% Sale 60% Sale | 59% 59%] 59% June 21] 60% June 6)| 59 Mar. 8| 624% Jan. 2 
ore Jan 2047 F 8,000|| 59 60 5854 59%| 56% 59%] 58% June 12} 60 June 22)) 58% Mar. 6| 60 Apr. 27 
Ref & imp 4%s Ser A___2047 J} 264,000)) 90 92 84% 87 85\% Sale 85% June 21] 85% June 21|| 8234 Apr. 2| 90% Jan. 38 
Ref & imp 6s Series B__.2047|J J} 141,000,109 Sale ||10814 Sale {106% Sale {106% June 28)1084% June 1)}106 Apr. 2/109% Jan 
en  eeeGayggppr a ft ere ope me oak pnasinvcacd-bedhdivats nh ndshiihitemeie oaiien ||} 105 ar 27|107% May 17 
Ref & imp 5s Series C _.2047|J J} 53,000)| 99% Sale || 96}4 Sale |___.. --.-- 93% June 27| 96% June 1)| 924% Mar.28)100 Jan. 3 
Ref & imp 5s Series D _.2047|J J} 453,000))_____ -.---. 96% Sale 93% Sale 93% June 28) 964% June 4|| 924 Mar. 28) 99% Mar. 3 
St Paul-Du! Div g 4s__.1996J D) ------ | 84% -..-- | Cae OS. seucblesbedes cncasoleoeeds cotbes 89 Feb. 1) 89 Feb. 1 
St Paul & Duluth ist 5s.1931/F A) ------ || 985% ----- 99% ..... 98% ...-..|------ ------|------ ------ 98/4 Mar. 31| 984 Mar. 31 
1st consol gold 4s__.___ i aes || 84% ..--- . Pere FOE epecdloesdns adadsslouwewe <nedee 844% Jan. 4/ 844 Jan. 4 
Nor P Ter Co Ist g 6s_____ [en 2) cevanetnl an«se 109 1097/1094 109%)--.----_------]-- ee ee: 108 Mar.29)110 Mar. 15 
Nor of Cal gu gold 5s____.1938/A O 1,000/}101 ..... —— RES EP 100 June 13)100 June 13/100 June 13)102 Jan. 5 
North Wisconsin ist 6s__.1930|\J J) ------ |104% ----- 1}103%% .---- BOBIG g cncclscccns ctndbelaswoee wesdselinaseet buenteliascth benees 
OZ* L Ch ist gu g 48___.1948|\5 J 1,000|| 69%% Sale 70 Sale 70 70 June 1} 70 June 1|! 66 Apr. 3) 71 Jan. 6 
o Conn Ry 48.._._--- 1943|M $| ------ | ae kpend SS poe SI i naidhvue dak. pasckd}oosie eobed 86% Apr. 13] 86% Apr. 13 
OL&Ww yp gh yy 0 le — ae > 91 .....] 91. .....]------ -2----]---- oc sacocaliegeges S4abealsciane woskhe 
Ohio River RR ist g 5s_..1936\J D| ------ Bene OO fl. wens sccee EEE schenleusssio naohsnleeasee evkhnk 95% Mar. 8) 98% Jan. 15 
Genera) gold 5s________ 1937|A O| ------ 91% 95 94 95%) 94 ee eae 95% Feb. 13) 9544 Feb. 13 
Ore & Cal ist gu g 5s___.__ 1927\3 J| 84,000) 995% 100 90% Sale | 99 Sale | 98% June 26) 9944 June 8)| 98% Mar.14/100 Jan. 12 
que Ee oy ao con g 4s_..1946|J D ints 87 89 863% 87%) 86% 90 864% June 28} 88 June 15|| 84% Apr. 2/ 88 June 15 
re Short Line— 
First consol gold 5s8_..__ 1946\J J 12,000 |102% 103 10046 BO. leon 0 ancne 101% June 22/102% June 1/99 Mar. 28)104% Jan. 9 
Guaranteed con 5s _____ 1946'3 J 47,000 |103% 103 102% Sale |104 Sale |102% June 4/104 June 27); 99% Mar.23)105 Jan. 3 
Guar refund gold 4s___.1929|J D| 130,000|| 92 92 91% Sale | 91% Sale | 91% June 4] 92% June 6)| 90% Mar. 14| 92% Feb. 24 
Oregon-Wash ist & ref 4s_.1961/5 J pe 81% Sale 79% Sale ' 79% Sale ' 78% June 1) 79% June 1|| 75% Mar.23 82 Jan. 3 
Pacific Coast Co ist g 58.1946)J D| 26,000)| 74 83 78 79 77 77%| 77 June 27) 78% June 8)|| 77 Ape. 16| 795% Apr. 2 
acRRof M ist extg4s_1938/F A 3,000)|| 86 8914|| 83% ----- eee A 86% June 19} 8644.June 19)|| 84 ay 3) 86% Jan. 10 
ed gold 58_____ 1938\J Ji ------ OO0e wadoa 93% ----- 3, ore ae PTR BRATION 95% Mar. 7| 97 Feb. 8 
Paducah & [lis ist sf 4348.1955|J J 6,000} 91 92 S036 . oan 88% 91 90 June 28} 90 June 28| 90 June 28} 91 Feb. 8 
Paris-Lyons-Med R i F Aj1,160,000| 72% Sale 76 Sale | 73% Sale | 73% June 28) 78% June 7;| 66% Jan. 26) 7844 June 7 
Paulista Ry 7s_---.--..-- ss py: het See ee peg 95  9614| 9514 June 14/ 97% June 7|| 9544 June 14) 97% June 7 
Penn RR Consol gold 48..1943|M N 1,000 | 92% ----- 90% 92 893% 90%| 90% June 6) 90% June 6\| 89 Mar. 27) 934% Jan. 19 
Consol gold 4s____._._. MN 5,000; 90 Sale 90% 91%) 87% 89%] 87% June 28} 914% June 6) 87% Mar. 28) 9144 June 6 
Stamped -__-___ May 1 1908|MN 7,000)| 89% 91 || 8544 88 | 87 _____ 85% June 18| 86 June 27|| 85 Mar. 27 . 2 
Consol 4%s_.....__.__ 1960\F Al 71,000) 96 98 95% Sale | 954% 9534; 95 June 22) 9644 June 8)| 92% Mar. 27| 98% Feb. 5 
General 4}4s_....._..__ 1965|J D} 672,000)| 9244 Sale || 9174 Sale | 89 Sale | 8844 June 28} 914% June 5)|| 88 Mar. 27} 92% Jan. 6 
General 5¢........_____ 1968\J BD) 500,000'|101% Sale ||100 Sale | 99% Sale | 98% June 27/1004 June 4)| 98 ope. 2)101% Jan. 2 
10-year secured 7s___._. 1930|A O| 246,000,110 Sale ||10844 Sale |108 Sale |107 June 22/109 June 15/1064 May 10/110% Jan. 3 
15-year secured 6348....1936/F A| 308,000)|110% Sale ||108 Sale |107% Sale |10634 June 30/108 June 8|106%% June 30)111% Jan. 4 
Hegistered se jr econaias bs immgei sergibawallt acalipeeell wage. reall meme tne: < tty obey Np 107% May 17|107% May 17 
Gu i tr 1937|M $ 81 83% 864| 84 
5 6 CO) --1937|M S| __----|| 814% -----), 83% 86)4| 84_ -----|-.-..- ------|------ ------~||-~--<5- ----=-|------ ----- 
Gu 3548 col tr ote B_..1941/F Al 25,000)| 80% __.-- 83% Sale | 82% -.--- 82% June 8] 834 June 1)|| 81% Mar. 21) 83% June 
Gu g 34s tr ctfs Ser C_.1942,J D) __.___ 81% 85 81 TY. Bilt, eee eer 83. May 16) 83% May 25 
Gu g 3s tr ctfs Ser D..1944)3 D) , 6,000)| 81 ----- 81 82%| 76% -.--- 81% June 18) 81% June 18)| 81% June 18)'81% June 18 
Guar 15-25-year 48.1931;/A O} 20,000)| 92 93 91% Sale | 89% H4F 894% June 27} 914% June 1)| 8944 June 27| 93 Jan. 26 
40- tr ctfs 48 Ser E.1952|M N 5,000|| 81 88 83 88 82% 85 84% June 13) 8444 June 13}| 8444 June 19] 90% May 18 
pene e Fe cite As Ser E18 eT NT F000! Sta, 98 || 72% 72%] 7054 7254] 7154 June 15| 72% June 11|| 7044 May 1| 78 Jan. 18 
Income 4s-....-. neddita Ape| 59.000|| 2644 28%|| 2344 23%4| 21% 22%4/ 21 June 28) 2544 June 11|| 21. May 1| 30 Feb. 6 
Pere a ae A 56..1956)3 J 96,000}} 98 Sale 95 e | 94% Sale | 94% June 28} 96 June 16)| 92% Mar. 28) 98 Jan. 2 
ist ser B 4s_-....... sical Jd 28,000); 81 83 80% Sale | 75 79 78% June 28} 80% June 1/]| 77 May 8] 82% Jan. 10 
Phila Balt & W ist g 4s__-.-1 OF  seteeb 88% _---- 89 91 86 9034|-.----_------|------_------ 88}4 Mar. 6| 924% Jan. 3 
Ry 1st 30-yrsf 4s 1937 J 35,000|| 46% Sale 45 45 42 42\4| 44 June 19) 45% June 11)| 44 June 19) 49% Jan. 9 
cébebcbadiins 19335 Bi ...... 05% ..---||104% ----- 1Ol 1+ -|------ ------]------ ------ Peres cone nnlemewwe conene 
ry 
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3. 
‘ BONDS e; pes in || Price about | PRICES IN 
a = une. | -RICES IN JUN 
STOCK EXCHANGE.|£¢ |Par Vaiue| 1923. ae UNE. || RANGE SINCE JAN. 1 
tat un . une 30. | Lowest. High | . ° 
PCC&BtL 4 7 $ || Bid. Ask. | ighest. | Lowest. Highest 
Series B gags ieters-. tela 8 23,000|| 94% 97% oa al ‘Bid. Ask.| Sale Prices. Sale Price : ; ae 
Berles C BocwcncnnnnSS2ih | 10,000); 041% 9024)| 9415 oe ics “a | bag dae ee Sune 11|| 94 Mar. | ete Exsene. 
ed fy Ae 1945|M NN —s oS SS | CS eee oe cee May 23 97% Mar. 2 
Series F ar g....1949|\F A | BESS . 1s <chuswblane eet wocse || 94 Mar. 12) +45: Mar. 2 
pote feo Cente | Bag 8. fococs ecco] Bag Ha AG 
Berles cone te ru-----1900/F “| 91%4 =222-| 0139 June” 1i]" 9134 June ii gas Apr. 4] 9044 Mar. 19 
Serres Sone 076 oe ---- eee o ) eOM . dee ee 895% Mar. 13| ones my a 
RE aR st J 921 05 "|'9214 June 231 9274 June 11 ° 
a istered a 1970\3 D BBall Boose ocnipmanios 92% June iil "9214 Apr. 33" 535° "pob. 3a 
Pitts © 3g ts Yau -- 1928) 0 | 96 « Sale | 957 Jane 39|57°~ June “a 0354 May |9| 924 May 9 
tte McK & ¥ st gu 68. --1932/J J i bese: eawende seen eee” ad May tf 99% Jan. & 
mS neste sacsnn- 1934\5 J on sa oon eee oe sen y 10) 05 May 16 
tts Shen & 1 E lot g S0-- “i940la © Been a enone reer porate vette: | aoe ep igt irocone oreces 
My alee rit 9614 10034| 9034 June 11|100 June i|| 9734 Ma ORR Oe", 
Pitts ¥ & y 48__..1943|M N 95% June 1\| 97% May 7 
Pre Ash ist con 5s.--1927|M NN BETS ~--ocfnronoee socenefeonene ove 100" Fet,. 100 “Mar. 15 
idence Bec deb 4s----1957/M 8 8444 ---..|-----~ ------|-----~ ---2--)]---- =. ae re. 
Providence Term ist 48...1956\M 8 32% 40 | 35 June 18! 35 June 1 Races ON cee ep NES 6% 
Reming Co gen gold 4s.--1997/4 J i eee Raeense: oF Ss nS 385; Jan. 8 
Certificates of deposit... 7\3 J 841% Sale 831% J ee ae 
Jersey obesed eta. 10811 O 8044 85 | 85 * Sune 13 os <une 2| $274 Mar. 20) 88 May 11 
Rens & Saratoga he ~~" 1941 S ¢ =. Sale | 83 June 30) 85% oe 12 oo Apr. 11; 86 May 14 
Ba Meck Ist 58_--..-1927|A O 108% 81 | 81 June 26| 82% June 13 80 Mat 32 86" } i2 
st g 48..-.. 1948/M 712 “d8iz| O814 June il $814 Jane ill 3 . an. 12 
Bio June 1st gu x be...198013 3 68 74 981% June i| 9814 June || 97% Apr. 24) 9814 June "1 
i ay yo lh 2 tees ee eee ©2226 - ‘B * 
tp Gs Bes ist § 40..---- rte] S536 SS76) 0575 CURD Se, 9614 June 20 06% June 201100 Sant’ as 
Ms yy eee ee 9°" yane 27\""9" Jane 27 84° Mar. 7| 85% Jan. 17 
M & coll tr g 48 $6------ 1908 s| 82 000| 77% (79 "|| 76 763 12 -a557 11 June 9] 11 June 27\| 9 June 27; 9 June 27 
Rl Ark & L4%srec_____- 34 O} 75,000), 66% Sale 62% ren 75% 77%) 744% June 8| 76% — 9) 21 June 9} 11 June 9 
} a ee ee ate -----loa0le 5 (8 ee) eee $248 ois*| 94° aois®| 74° Jue aol oye June 7 $14 an ac TB 
d ist cons g 4448..-1941\J J) ______|| 80% seacll Sisc fa°"l Sas Sale | 74 June 30) 7734 June 21 78 June a. Ss 
48 Sid: Ge ee | an. > 
Si Lows & dir ist'e 66-1900 3 29,000)) 7436 77, || 72% 7376 arte He eum or eo oh || 8 Mar. 31| 8034 Feb. ‘I 
hgedier: 927 5 “7 9% ly 14! 691 7 
an ony ry -<---- + tH] oO 1,000) 96% ‘ rs 92% 86% 9314 GO ame 28| 72144 June 8| 6914 June 28) 75% Feb 
St Louis Iron Mt & South— J 5,000|| 88% 90 || 90% 9014 97% ----- 97% June 7| 97% June 7 91° Apr. 3| 921% Feb. ; 
Cent Snel gold dgrSs....1931/A O} 59,000) 98 Sal % ~9033| 89°° “9034| 90°° June 19] 90° June 3 87° May. 13 9814 Mar. 1 
nif &r +4 sale KS P Mar. 15 4 
Riv a Gulf Div let g 43..1938/m N| 132-000] 84% ale (|| 9644 Sale | 9474 96, | 05, June 28) 9626 J | ee 
St L M Br Térgug 5s_-_-_1930|A Pr 132,000|| 84% Sale 77% "7816 8474 85%) 844 June 28 8652 June 1\| 94% May 4 99% Jan. 4 
Ot Lule San Fran (Reorg Ce), 1,000)| 96% ----- 7774 <f8)4) 7514 Sale "| 754 June 30] 7844 June all Sas ear: 25) 8% gan. 18 
/ 417 e 
eros ten eS ------ sosey 3| 762,000] 70% Sale || 67% Sal nee 4 4 June 1] 9614 June 1/| 96 Feb. 7 se Jan. 9 
Prior lien 68 ser C.....- 92813 J} 138,000|| 85% Sale 8314 Sale 664 Sale | 6644 June 28) 68 J ¢ riba 
54s Series D___-...---1942 sa 101,000|| 99% Sale 98% Sale 8014 Sale 0% June 28| 833% pone 9|| 65 Ape. 3| 70% Jan. 8 
um adj ser A 68.------ 1942/44 3| 71,000)! 92%4 Bale || 90 @ Sale.) 99, Sale | 98% June 21 Sec BS oe Jan. 4 
Income ser A 66...-..-- 1960 1,345,000 77% Sale 73% Sal 89? Sale | 89 June 27 9137 J ne 7|| 97 Mar. 9/100 Jan. 5 
el & San n Fr—Gen 68-1931 et |2,293,000}] 5944 Bale || 6434 Sale a3e a | ese a 75% June 15 8776 May 8 925s Jan. 5 
old Ba ig |: Seagal 3% Sale 3K J ‘ 8 ‘ % June 27 
yy BB eee yBi4 ----- 1968? “a7igl'o7 | fC 103 June 26/103'* June 26||102%4 Apr. 18 8734 June |S 
gt L Poo & NW iat gu 86,48) 8| ~2,000|| 874 27222 e968 ----< TIA exspiegantion Iekedpendiee 1 Apr. -6| 99% Jam 18 
ee Ne eR A eddees 5 AR | Mian |e « 103° "|}1013% 22777 54 ----- gs° Ope aeesai-as=--go-n os al] Bees gees tal Bere a 
St Louis Southw—let z 45-1 4 ees: oa .....8 on ..... 100% ----- 100% June 28|101% une 12)) 91 June 12) 91 J 
gag deine bd.-------- 19804) 1] 00:000)| O87 #008 “paig| $458 “a5 "| Bax s4 June “7)| 9934 Apr. 2{103 May 28 
nso! gold 48__..----- 99,000)| 6978} 4| 74% 75 41Z Jane 2817712 June 8||'723Z Mar, 26| 72 
tot termi & unif Be-772..1962/9 3| es'oool| 8134 gale’ || 9754 sale | 9434 Sake aos) une 78] 708 June Sil oo Mer. 13 783Z Jan. “3 
* 9 lst 4348 ““i041\F A ooane +464 sy 75% Sale 73% a 7 a qune 29 77% Tune i 73% ae: 13 70% June 4 
r Trun ’ 34 Ju , 
Rienermeie) *) A Pai 29 Bak | 128 Ee) Fay ibe Bl aye dame Ol Haag ae °a| Sf dens 
TT, lo: neal eas eel nate eadel gets on) | bial ms 4 ° vi 
Esawol mariage ta--"-103311 4| 11,000 92% 063s] oo9c 9314] ors¢ 92. | 019 June 22| 9244 June 10] o13¢ Mar. 20| po age 
Reduced to gold 444s.--1933|) J 3,000||108 111 |/107 34 109 14 sorte on | ebac dune $21 outs tune 108 60x bine. S0 eb... 4 
eterna! 19331) 3 13'000|| 9734 98%|| 9614 9614| 954¢ 108 34|10734 June 12 10834 June 23 91% Mar. 26) 93 Feb. 2 
Mont Ext lst gold 48....1937'4 D| — 9,000 1a” sal 92% -- 5% 96 | 9554 June 25| 9614 June 5 9588 Mey 4 109% Feb. 2 
reer ’ ale 9012 9114| a7iz 90 | 9014 June 18] 9014 g May 991% Jan. 
Pac Ext sterling gu 4s 1087/4 Di ------||-52-- 9014 “91}4| 8714 90 | 9014 June 18] 9034 June 7||"80}4 Ma - 6 
ok Re iamet tan tee8le 3) 96.300 pee: 8981 | 86% -----|- fx 9034 June 7||"8934 Mar. 29| 63 Feb. i4 
aoe PoP ae Rete... 1943|\) J| 76,000|| 75 75% 4 -ss-- ae ERNRRCUOS eNMEERE ye Feb. 14 
San Fran Term ist vs an teenie a 96% Biss. ests 74 72% Sale 724% June 21| 74% June € 84  Mar.13| 84  Mar.12 
Registered -....-.--._- A O| 67,000|| 82% 82% 8112 Bale” we: June 6|| 71% Apr. 4] 75% piss. 13 
Bay Fle & W ist g — ee SO icctes wssesie M4 Sale | 8044 81%! 80 June 21; 82 June 11 97° May 18| 99° Feb. 1 
Tee 4 eae “1934/0 enn ndlt atescith cocaine ..o.¢ 80% June 7| 80% Sona 11|| 7844 Mar. 13) 83% Ja - 3 
acioV ANE isi gug 4a... O| -.---- 99% Sarees 10534 -.---|---- 4 June 12\| 803¢ June 7/054 June 12 
SE tates ia Ol i es * 583i 9934 --.-- Se SAP Semen ent Stevndoress, kbadirs 1o078 June | 7 805 June 12 
Stamped - - -_--- 6 S.---e Ol ay a0 68 854)| 80° “B8)a) 8415 “8814) 80 ane 18) 86 “June ial 8514 May 107°" Mar. 16 
A ustment § Be-2_LOet oan ° 47,000|| 538% 54%|| 57 Sale POs On Gere 86 June 18|| 85344 May 4) 871% Feb. 138 
unding 48..---__..- 1959\A © 839,000|| 23% Sale || 3034 Bele | 5406 Gate | 56°6 June ee a 53 Jan. 13) 58 Feb. 15 
eh caak Gp caries A.- 190B/be Bll. cee'onsll saSd Bale || oc sale | 2075 Gale | 2879 qune 20 2234 me tt ee oe ol oe Mar 
Spee Shrev & Bo ist gue be. 430 © 1,125,000) 6136 Bele || 6656 Sale 6134 Sale | 6154 June 28 4534 June 11|| 30° Jen. 13| 46% Mar. 19 
8 GF 000|| 94 ----- 6 June 28) 672 a. Feb. 
Sod Bay & So Ist g '43\). BD) = 5,000)! 35% cae *->-~ T ..0-c) Oe 8) 67% June 11 Jan. 19 eb. 15 
8&N by g 5s__-_- 1924) J) __. SOUR cceoe on nabiiahitenr ansiek 361 ed 25 97% June 2 Feb. 22 68 Feb. 14 
Gen aloe ta... 1936,F Al ___---||101 103 — +44 Bete 96% ._.-- ¥% June 20] 3644 June 20|| 3644 June 9734 May 24 
southern ns gu bO-yr 58...-1963|A ©} 15,000)| 99% i68|| 90% 10154) 90 101 ooo ooo oo 36% June 20] 3734 Apr. 8 
g Cent Paccoll__Aug 1949J D 00° | 96% 99 | 98% June 16) 98% June 1¢é 98 Jan. 17/101 Jan. 16 
OS vertible 4s....June 1929/M 175,000,| 84 Sale 82% 8 % June 16]; 96% Mar. 21| 99% = 16 
_ Serer eR By FEES SC Sh ee! ete Bae | Ue He | Be hy 
st cons 58--.- ’ 1% Sale |/1 * 7 | 4 Sale | 90%JI A, Apr. 
sofa cannes IRD MT sal AL oa SES aay SU saan fans 22 SAG Jans fl B28 S98 a ee 8 
--.-1955|\) J ’ 8834 88%%4| 8647 ~881z| Rig June 18\ 88) 4 June 28'1024% Feb. 
southern— 1st cons 318,000|| 87% Sale %| 86% 88 su J .|-=---- ~---~- 101% Mar. 24) eb. 27 
were mcrae ted | Hes) ti | ENS | Re | 3 J i i sii 16 |"B008 Jane 400 Hane 8 
--1956\a O ’ e 8 ; June 28} 96% J ar. 27| 8814 Jan. 
em Div ist g 58 199 619,000||101% Sale ||10 6734 Sale | 66% J 2g June 12)) 92%% Mar. 27 an. 6 
St L Div lst g 48_..__.- 65 J '000!| 96-96% 1% Sale |101 Sale {100% Le 28) 69% June 11)|| 66% Ja ‘ 98% Jan. 9 
Ba ene e Cn tal cnn bie leavin J 7,000 | 79% 0 92% 94%) 94 95 9454 une 28/102 June 6/|100 Mat 18| 69% Jan. 4 
sam e Interna le [1929|m NX} 4,000) 9985 99%! 9837 5%] O53 9 77”* June 20| 817 Sune | 4|| 7534 Mar.27|'07 Jan: “8 
unbury & Lewia 1 wet ieee 5 tae 3. ----- 83 Sale | 83 une 8] 98% June 22)| 97 4 6| 81 June 4 
Superior 8 L ist Ss-June --1980M | ~~~ 8844-222: Diacabheors ord dean June 30| 83" June 30] 82 May’ | 8354 Feb. 6 
a-sehed Meee coend OO iganaiiaas f° Geigaats Rersiennart ele ran  ipeKES Woo) 4 © ; 
een of Bt L 1st g 4)08 108018 ° 2,000|| 9436 is OE +--+ So steer ed iM a 0 tae. AG eR ac oa pudone 
T Gen om 5° ces cheat Hoe 4 Pris 98 100% Retes 9474 + ‘isiah aie lies ith dy iin dh teat bas A ta 
Fee e one int ete 2. 1953/9 J/ 24,000 81 82 || 70% Sale 95° 9744] 96, June 11/96 June 12\| 9244 Apr. 30; 95 Feb. 18 
g Se ...1043/M S| ______|| 33 _.-_- uo r. . 
put, 7 st 5s -..1943/M 5S; ___- 384 — epoael 893; 8014| 79% June 1| 81 June 11 Apr. 17| 99 Feb. 7 
Second gold gee -- sooalhans 48,000|| 95 97" ||" 933g “94° | "9377 COnpEEranen” Snitnetees Sha are oo dee. isl oe Jan. 12 
La Div B L ist g 58._.__1931 er -.---- Mit oid 94 ~|92°" “93° ~|9234 June 26| 933g June 4||" 90147 = %4 Feb. 27 
Tol & Ohio Cent— Ist tar iessld ; 1,000)| 88% 92 89% Sal .. wee | 93% June 4'|| 9014 Mar. 29| 96 Jan. 1 © 
Western Div lst 8 &--1935|a O| 72777 = 98%4|| 97 7 56, oo%s 893Z June i| 8934 June i 4 Jen 29 May | 
culls £0 etait) 19.200 Se SE 186 5-1 9184 OBI or Jan. 22| 98% Mar. 1¢ 
Tol se L & W—Pri g 8340-19253 10,000]... - - 38 ll so” + __| Saxe ae | 88% June 23|'914¢ June 12 Mar. -4| se" Jame 16 
Filty-year gold 4s.» -19801a ©| 49'000|| 7354 Baio” ic Se ee al ace $136 guns 13 Mar. 21| 9134 June 12 
49'000|| 7354 Bale "|| 6854 70 | oo 24°*| 8435 June ail fo neg Jan. 6) 32 Feb. i 
une 21| 704% J an. 9|95 May 
4 June 26 June 21175 Jam 10 
‘ 
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BONDS 53 Seles in Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
une. an. 
N. Y. STOCK EXCHANGE. es Par Value 1923. June 1 June 30. Lowest. Highest. Lowest. Highest. 
Bid. Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
TolWV&Olstgu4%sA_.1931\3 J 6,000); 94 96%4\| 95% _--_- 94 9644) 95% June 18} 95% June 15|| 9534 June 18) 95% June 15 
Series B 4 4)48 <0 9 aaa 19 vr a 1,000 937 98% 9544 98% o1% ee = 95% June 15) 95% June 15|| 95% Apr. 20) 96% May 9 
OT eee ee es eee 4 ececce ee ee ee ee ee et dk tt ee tee ee ee ee ee 
Tor H & B ist g 4s_.._--.- 1946/3 D| 10,000)| 81 815%|| 7934 8314] 7844 80 | 80 June 29) 80 June 29|| 7844 Mar.12| 82 Jan. 8 
r & Del ist con b.-1938 ge 95% .---- ie By oy IR ge AE 94 Mar. 9) 95% Jan. 11 
First refund go ol < { gaeebesnt: 64 70 62 67 Bets ee eters ee pee 66 Jan. 11 70 Mar. 13 
Union Pac RR &1 erg 43.1947|3 J| 288,000|| 92% Sale 9134 Sale | 91 Sale | 90% June 28; 92 June 6)| 88% Mar. 27| 93% Neb. 8 
eee 19e7h J 5, 89 91% 85% 90 | 88 94 89 June 25; 90 June 11|} 88% Apr. 5/92 Jan. 30 
20-year conv 48_._____- 27\J_ J} 303,000)| 95% Sale Sale | 93144 94%| 94% June 28) 95% June 13)| 94 ar. 21] 98% Jan. 18 
First & refund 4s__June 2008 M 8} 156,000)| 85% Sale 8454 Sale | 82 Sale | 81% June 29| 84% June 1/|} 80% Mar.27| 88 Jan. 4 
10-year secured 68_____- 928|\J J} 156,000||104% Sale ||10234 Sale |103% Sale |1025¢ June 6)10414 June 18||10244 May 10|/105% Jan. 5 
UN frit & Can Co gen 4a" alm 8} 10;000/| 8944 -___- > Sphumpatl 0 9144 June 11| 9144 June 11|| 90. May 9| 9314 Mar. 24 
Ure & Hor aot | SC 1026\5 J) -..... 90% ae ee eke RA eee E Pe ihe aku bo 994 Mar. 8) 99% Jan. 22 
| §  =eeeeee > eves ante ons SUE, sos ties minting: m aleestalhiaiasin: dient 91 Mar. 28) 91% Mar. 16 
yen a a FS { =—s 19055|F Aj  _..... 85 OR Se dk cee DE -wcckalocudon wannanlenescn db anal aaereaaeeianeee 
Consol 4s, Series B_..1957|M MN) ______ | eins Viper oe. Res et nee oi eee. 85 May 10} 87 Feb. 20 
ges in te ort AR Sa eect aimee: hes Rep «a 34 Jan. 24; 374% Feb. 27 
July 1914 coupon on_______- , 1,000]! 27% _...- oe sedue 38 38%| 36 June 7; 36 June 7|| 34 Jan. 24) 45 Apr. 20 
July 1914 44 coupon _ ere a ee SEE oncitdlcancu( eedalucckd sm dieleostse bbeumhleonbded. ooh «eee eee 
Vv Jot g be -.19301m8  geraksaee 95% 98%|| 96 ----- pb eo ome ee eee Seni geo 9814 Mar. 12) 98% Mar. 12 
Va A-Series Ee Se 1926\M S| _____- Seen Geeee Geet SO | OOM Geilo stone con ncdlececannesned 984 May 29) 983% Mar. 1 
>} 2 Se eeetem 1931; 8) _..... 975% 9844|| 97% ----- BEE. on ceclonnesnssscanleeses= «sn wolltee oeasndtelen aaa 
, a eS 1936|M N 1,000)| 973% .___- OPES oncccl BONE oncea 97% June 6) 97% June 6|| 93 Mar. 16| 97% Feb. 14 
Va &S W ist ee 2003\5 J 4.0007 D8. cecke 92 94%) 92 941% June 27| 92 June 27|} 92. June 27) 93% Jan. 23 
First cons 50-year 58_...1958)A O} 57,000)) 80% 83%|| 7714 Sale | 76 78% 3714 June 1) 80% June 4)| 75% May 1) 81 Feb. 2 
Virg Ry ist 5s Series A _.1962)|M N| 112,000|| 9734 Sale 95% Sale | 945% Sale | 944% June - 96% June 7|| 9044 Mar. 29| 98 Jan. 4 
Yyehan ist Ist gold 58_._.-.- 1939|M N| 117,000/' 98 Sale |' 96% 96%{| 95 Sale 4% June 30 96% June 21'| 944% Apr. 4|/ 99 Feb. 10 
Den +x gold 5s_..-__- pe nad 4 43,000}, 92% Sale 85 85%, 84 85 83% June 28 85% June 14 83° ar. 29) 924% Jan. 2 
e EEE ne” 2. ~~ teeeeenee wheibilonds«.0bunhblinan se snocealo 2s = basen okedlanes <kee eeeeeeeeee eeaee 
1st lien 50-yr g term 48_.1954/3 J 2,000|| 68% 71%|| 67 72 | 67% 72 | 71 June 9| 71 June 9j| 68% Apr. 11) 69 Mar. 22 
Det & Ch Ex ist g 58__.1941\J J) -___-- 95 100%|| 90 ee Sh Re ere ae. 4 ar. 16) 9644 Feb. 21 
Des Moines Div ist g 48.1939|3 J)  _____. 73% 79 663% 79 Sb fe hee epee. 734 Jan. 17| 73% Jan. 15 
Omaha Div ist g 3%s_-.1941/A O ik ee pee’ 63 6644) 63% 64 635% June 29} 635% June 29|| 63. May 11) 66% Jan. 19 
\ Tol & Chic Div ist g 48_1941|M 8)  ______ > 70% 75 TEE . Sab” Knemens chaldiiilesweed, oan 72% Apr: 20) 72% Apr. 20 
Waco & Nwn 6s_________. rr! .oscos ae i. seas URE SE ate ok ee, Se aalldebed=s etaabnlovetiiea.daamneé 
War RR eh -2000)F A); ______ , | poate ae POU... calecisonidecdddliuea=+_0sns cule ciin aeonthe aes 
Wash Cont BY Ist g 48---- 194819 ™ 2,000|| 77% ----- 77% 79 | 74% 79 | 79 June 6| 79 June 6 May 18] 80 Mar. 1 
WO& W ist cy gu 4s____- 192 A 7,000|| 95% _.--- | at 98% June 19} 98% June 4 ey 19| 98% June 4 
Wash ‘Tenn Ist gu 314s__.1945/F A 26,000|| 793% _---- 76% 79%! 77% 79%) 79 une 13) 79% June 11 ar. 22) 79% June 11 
1st guar 40-year 4s____- 1945|F A 10,000|| 84 _._-- 815% -.--- | eel 85% June 12) 85% June 12 Bsi3 J at 12] 85% June 12 
WMWEN W istgu5s__.1930/F Al _____- Ht 86 RE Re Sabi cre: Peete, 8344 Mar. 6] 87% Mar. 7 
West Maryland ist g 4s__.1952;|A ©} 143,000|| 63% 64%4|| 6134 Sale | 60 Sale | 60 June 29) 62% June 11 Mar. 13) 65% Feb. 6 
pp Ah Ist g 58_..1937|\3 6,000||100 Sale || 955, 97%| 953% 98 | 95% June 8] 96% June 8 284 Apr. 4/100 Jan. 2 
peecal ne Ganeances nen O| 24,000 BA Ay 7334 z¢ 744% 75%| 73% June 28| 76% June 15|| 73% June 28) 81 Jan. 18 
oh anep Sind get Se ee 0 peediehe Ris ys aaa ei MMe EER # ae foe. Ole 
we saci ist 56 A__.1946|M 8| 164,000|| 82 82%|| 7914 Sale | 785% 79%] 78% June 6) 80 June 16|| 7844 May 18] 83% Jan. 9 
og aaa ea, A paipten apt 461" S ,000|| 944% 94%)||___ 93 90 92 92 June 28) 93% June 6\| 91% Feb. 6) 95 Jan. 12 
West Shore ist 4s guar_.__.2361|\3 J 53,000||} 81 Sale 80% Sale | 78 Sale | 77% June 28) 815% June 13|| 77 Mar. 26) 83% Jan. 13 
eee WET 2361|\3 J} 10,000)| 81 82%4|| 78% Sale | 75% 78 | 77% June 22] 785 June 14|| 75 Mar.31) g2. F 9 
& L Erie— ist ¢ 58--1926A © '000|| 975% _.-.- 98% 99 | 9514 99 | 983% June 25| 9832 June 25|| 97. Feb. 24/99 Jan. 5 
Wheeling Div ist § bs ce Me ee ke 94 95%|| 95 ----- | PRE Ekle 2, ae ethinyl. 98% Feb. 7| 99 Feb. 23 
Exjen & impt gold 58...1930/F A| _.___- 92% 97%|| 903% 97%] 89% 97%|--..-. -...--|-----. ..-.-- 95% Jan. 12) 95% Jan. 12 
449s Ser A_..1966|M S$ 84,000); 61 63 49 50 40% 48%| 48 June 21| 52% June 11|| 48 June 21) 62 Feb. 10 
Whale R ist con g 48.1949|M $ 4,000|| 65% Sale || 60 64 | 61 62 | 61 June 21 June 21}| 57 Apr. 4) 654% Jan. 2 
Wilk & East ist gu g 5s___.1942/J D| 18,000|| 60 Sale || 52% 54%/| 51% 54 | 52% June 13) 544% June 7|| 50 ar.27| 60 Jan. 2 
Will & S F ist gold 58____- ee Ue xasie 101 103 eer BE Felt 49 aes Haepeier eFC. 101 Jan. 8/101 Jan. 8 
n-Salem 8 B ist 48.1960\J J 4,000}| 80% 81%|| 79 80 | 79% 80 | 80 June 1l| 80 June 11|| 76 Apr. 20) 81% Jan. 12 
Wiscon Cent ist gen g 4s_.1949/J J) 42,000)| 81 82 76% Sale | 75% 76%) 75% June 20| 76% June 1|| 744% Mar. 29) 82 Jan. 4 
Sup & Dul Div epee 1st481936|M N| 27,000|| 80% Sale || 76 Sale | 76% 77%| 76 June 1| 77% June 7|| 75 May 8) 80% Jan. 10 
Wor & Coe See 2 £34s...1948/9 | ee ere | Gree BONE on ccclheccwis cndeslsaxane, cop annlieeeers seeneaiselnae cee 
ndustriais 
Express coll tr g 48-1948/M 8| 35,000)| 80 Sale || 80 80%| 80 80%| 80 June 4/ 80% June 12/| 80 Jan. 2) 80% Apr. 3 
Rubber Th Mao anens 1936|\J Dj} 55,000)|} 96 Sale || 96 96%) 94 5 | 94% June 21| 96% June 5|| 944% June 21; 994% Feb, 9 
Gold M deb 6s A_..1925|M 8 7,000|} 8 Sale 5 6%) 5 7 5 June 4| 5 June 4|| 5 May 6) 8 Jan. 2 
na: conv 6s Ser B_..1926|M 8 1,000|| 5 636) 5 7%] 5 6 5 June 20} 5 June 20/} 5 May 17| 64%F 2 
am Agr Chem lst conv 58.1928|A O} 54,000|| 98% 101 96% Sale | 96% Sale | 96 June 29] 96% June 11|| 96 Apr. 9|100% Jan. 4 
ig) Saeed 941/F A| 674,000)|103 Sale || 99 Sale | 97% Sale | 97 June 29/100 June 16|| 97. June 29/104% Jan. 27 
same Chain se es aictaerel 933/A O| 215,000)|____. ____- 95% Sale | 93% Sale | 92% June 30] 954% June 4/| 9244 June 30) 97% Apr. 18 
Amer Cotton Oil deb 5s_..1931|M N/} 93,000)| 80 Sale || 63% Sale | 60% 63 | 60 June 5] 64% June 9Qj| 59 ar. 27) 80% Jan. 11 
Amer Dock & Impt 63__..1936|J J) -_---- it ances 106% -..-- | RE Ree PR EE RE RE oe eee ON 
Amer Republic © Corp 63 ~—— tf i qe 8914 90%| 86144 88%4| 88 June 25| 90 June 29/| 88 June 25] 90% Apr. 2 
Am Smeltg & rA sa. 1967 A O| 626,000|| 924% Sale || 9014 Sale | 90 Sale | 89% June 21| 91% June 11|| 84% Apr. 21) 92% Jan. 2 
are epaogs 47|A O} 610,000||__... .-.-. 101% Sale |100% Sale |100. June 24/102 June 1\| 99 y 1/102 June 1 
Amer Sugar Refining 3.221937 J J| 457,000/|103% Sale ||102%4 Sale |101%% Sale |101%{ June 23|1021%4 June 8||10044 Mar. 28104 Jan. 3 
Am Tel & Te coll trust 48_.1929|J J| 473,000) 91% Sale 91% Sale | 91% Sale | 91% June 22) 92% June 2|| 90% Apr. 9) 92% Feb. 16 
Convertible 4s __.____- 1936|M S| 16,000) 86 88 79% 88 | 79% 92%| 87 June 19| 88 June 7|| 86 ay 15| 90 Feb. 21 
20-year convertible 444s 1933|M 8, 107,000)|| 98 98%i}_____ ee 102%|100 June 4|102% June 20|/|100 May 8)102% Jan. 8 
30-year coll trust 58.. ..1946\J D| 614,000 9834 Sale || 97% Sale | 9644 Sale | 96 June 29) 98 June 2|| 95 Mar. 26/101 Jan. 9 
7-year convertible 6s. _271928|F A| 212,000|117 Sale ||1141% Sale |114 Sale |113% June 20)/116% June 11||113% June 20/117% Mar. 17 
Am Wat Wks & Elec coll 58 1934/A O} 122,000|] 83% 84%|| 85% Sale | 84% 85% a4 % June 28} 86 June 1\|| 82 Apr. 3| 86 May 29 
Am Writing Paper s f 7-68.1939|J J| 149,000| 85% Sale 73% 7414) 651% Sale June 30| 734% June 4/| 65 June 30) 86% Jan. 19 
Anaconda Copper 68_-...-.. ioss F A/2,338,000|..... -.--. Sale | 96% Sale 96 June 29| 9734 June 11|| 96. Feb. 14) 98% Feb. 21 
d eens SIF A/1,921,000|-__.. --.-- 101% Sale | 98% Sale | 98% June 30 101% June 7|| 9834 June 30|104% Mar. 1 
& Co ist est 4 23019 D ,000'| 8944 Sale || 85% Sale | 82% Sale | 82 June 29) 855% June 8]| 82 June 29/90 Jan. 3 
Atlantic Fruit conv eb 78A'34\J D| 16,000] 30 38% Sale | 34 «= 40_=| 34% June 19) 38% June 1)| 29 Jan. 19) 40% Feb. 20 
aoe ES ah EBS et 132,000'| 28% 30 383g Sale | 33 33%| 33% June 28] 39 June 2/| 29 Jan. 9| 39% Feb. 16 
stamped -._-.....- 27,000 | 26 32 i i eee 29 261% June 28} 39 June 1|| 26% June 28) 44 Mar. 16 
Atlantic Refining 5s_____. 1937/3 J} 134,000]..... -.... 98% Sale | 98 Sale | 96% June 21| 98% June 9j| 9644 June 21/ 99% Jan. 2 
Baldwin Loc Wks istaf Ba. erty N 31,000 |102% 103%||101 Sale |100% 101 |100% June 21/101% June 14||1004 June 21/103 Jan. 5 
| OT eee 1931|\3 J| 3341000|103 Sale ||100 100%) 97 %| 95% June 21/100 June 2;| 9544 June 21/103 Jan. 17 
Bell Tel of Pa—5s B______ eee 62). TERA lences vines 971% Sale | 961% Sale | 95% June 21) 97% June 5 Mar. 27) 99% Jan. 11 
Beth Steel ist extsf5s_._.1926\3 J 87,000 Sale 98% Sale 8 97% June 20 June 7\|| 97% Apr. 25) 9914 Mar. 15 
se S stund a oer A 1942)M N 71,000) 96 Sale 95% Sale | 92 9414| 94144 June 28] 961% June 16|| 91 ar. 16) 97% Jan. 3 
Gods HosrSPGaserics Xtpaslt A| 305'900| O53 seic| ass Salo $5, Sale | 98 Sune 2 994 June )/ 96, Mer: tg.” Jon’ 98 
yrs A.1948 266,000} 98 ale as 4 Sale ; 98 Sale une 2 une ; n 
pilentehle'dadie dati 1953|F A| 344,000)|..... --.-- Sale | 8914 Sale | 8914 June 30 June 1\|| 89}4 Feb. 13) 93% Feb. 21 
Booth Fisheries 6s _______ 926A O| ______ | thong RE 92%)|__ "i aa MI ee 8 ae a OL ut Mar. 17| 70% Mar. 17 
Braden tit Bees coll trsf 6s 1931 F A| 116,000\| 99 99 99 Sale | 98% Sale 9834 June 30 99 % June 6 Mar. 23/100% Mar. 14 
Brier. Hill steel 5348 titel 1942\A O} 261,000} 95% 96 945% Sale | 931% 93% June 28 June 1 31% Apr. 4) 98% Feb. 16 
B’y & 7th Av 5s ________ 194813 D} 61,000) 69 70 64. +67 | 61% 62 61 % June 27 663 June 9 61% June 27} 69 Mar. 14 
Bilyn Cit 4 ES | 10 J} 15,000)| 86% 89 84% 85%) 83° 84% June 27| 85% June 12 June 27; 88 Mar. 5 
B n Inc gen 5s A_ 1949\4 J} 118,000|| 9734 Sale || 97% Sale | 95 95% bf ¥% June 29} 99 June 6 9414 June 29} 99 June 6 
, Series B___.1930\8 J}  25.000|| 9614 9734||10214 Sale [10314 104 |102 June 18/10314 June 12||100%% Mar. 31 ef Apr. 13 
eral 7s, Series C___.1930/3 J Ti Selicsese 1064%4||105 Sale |106% 107%|105 June 1 10614 June 28||105 Mar. 15)108 ay 10 
General 7s, Series D___.1940\/J DB) 83,000/|108 Sale ||108% Sale |108% 109 |107% June 22/109 June 7||106 Mar. 23/109 Jan. 
Bklyn Q Co & Sub gtd 53_- 1941 MN _____. a +. a Monae aneee eet telat. ayo) eos gH 58 Jan. 5| 66 Mar. 22 
et Re 13 Jj _..___|| 79% 91 80% ----- ” | eee Sa ee ee ee = 
Brooklyn a Dag Dramas 6 Os. 1945/4 °o 3,000)| 55-557 EE gees es, 70 June 28| 70 June 28|| 55 Jan. 10) 79 Feb. 13 
sd woce----|.--.|  33,000]| 5134 54%)| 7534 Sale |._... -...- 71 June 22) 761% June 12|| 54 Jan. 9) 79 Feb. 13 
1st refund conv 4 gs....2002)J J) 11,000)| 51 54%4)| 64% ----- 57 65 | 60 June 28) 644% June 2/| 54 Jan. 10) 68 Feb. 13 
8-yr secured notes 7s__._.1921|\3 J 73,000|| 88 Sale 931% Sale |____. 8914| 89 June 28| 93% June 9|| 87 Jan. 3] 96 Feb. 
t Co ctfs deposit... _- _---| 146,000] 80% 88 || 931% Sale |---~- 88 | 85 June 28| 933% June 8|| 85 June 28| 9544 Feb. 13 
o stamped_________ “~"| ~51,000|] 81.83 8814 89%|____- 86 | 88%June 6| 89 June 8|| 82. Jan. 4/ 95% Feb. 13 
on Un El ist g 4-5s____1950/F A| 241000 81% 84%4|| 82 83%| 80% 83 | 80% June 21| 83 June 6|| 80} Apr. 4/ 85 Feb. 16 
et ranteed.._.1950/F A/ 28,000} 82344 83 82 83%! 81 82 | 81 June 22) 83 June 7|| 81 June 22) 84% Feb. 15 
Bkiya as Co eee ae N ; 94 96 95% Sale | 94% 96%] 94% June 27) 96% June 14 9344 May 8 00, Jan. 5& 
Caws cat knlve ned aeelcien 1932|M N| 47.000/|113 113%'110914 110 |108 Sale |107% June 20/109% June 11/|10744 June 20/116% Feb. 6 
63 pals Swen Sakina te 1947|M N/ 20,000||104 10414||103 . 105 |101% Sale |100% June 28/104% June 13 10034 June 23)1054% May 25 
REA PU Fe RR: 929|M N/ 40,000)/110! 11144)|109% 110 108 14 ay 108% June 30|109% June 4||10734 May 22/117 Feb. 
Butt & Susq I sf 58__.... 1932\3 D| 10,000) 90% ----- 9044 oadite 914 June 28| 9114 June 28|| 914% June 28! 914% June 18 
Bush ‘Verminal ist 4s_____ 1952\A O| __|__- || 8634 -__-- | 78 82% 79% «tks <} ane ene aneloame~agaiahiel 80 Mar. 8/ 87 Jan. 24 
Consol 5s...........-- 9553 J| 18,000] 89% Sale | 87_ Sale | 83% Sale | 8334 June 30) 87 June 1/| 8254 Mar. 27| 8944 Jan. 15 
Buildings 5s gu taxex_..1960 A O| 89.000! 91 Sale | 89% Sale | 88% Sale | 88% June 21| 9044 June 13)| 85 Mar. 29) 93% Jan. 12 
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BONDS—STOCK EXCHANGE RECORD 
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N. Y. STOCK EXCHANGE. 


BONDS | é 


Sales in || bas about I 


PRICES IN JUNE. 


|| RANGE SINCE JAN. 1. 








June 30. 


Lowest. 


Highest. 


Lowest. 


Highest. 













Cal G&ECorp unif& ref 581937 
Camaguey Sug 78..-.--.-.-- 1942 
Canada Steamship 7s-_--_-_- 1942 


Canadian General Elec 6s..194 
Cent Dist Tel 1st 30-yr 56_.1943 
Central Foundry ist sf 66.1931 
Central Leather 20-yr g 5s. 1925 
Cerro de Pasco Copp conv 8s ’31 
Chic Gas L & C 18 Art” 1937\J 
Chicago Rys—\st 5s... - 1927 

Chicago Telephone ist 58_.1923/\J 
Chile Copper 6s conv ser A1932\/A 
Cine es El ist & ref 58_1956/A 


“PBS pSre 


a 


Colo Indus ist coll tr 5s gu 1934\F 
a Gas & E]} ist 58__1927/J 


Col & ote ay lst gu g 58 --108 M 
Columbus Gas 5s_.______-- 932\J 
Commercial Cable Ist g 4s 2397 Q 
Com’'wealth Power 6s-____- 1947\M 
Compania Az Baraqua 7s '37\J 
Computing-Tab-Rec s f 68_1941|J 
Conn Ry & Lt—Ist g 4%s_1951/J 
Stamped guar 444s___-- 1951\3 
Consol Coal Md 40-yr 5s. -1950 
Consum Gas Chic Ist gu g 5s '36 
Consumers Power 5s___« _.1952 
Prod Ref gold sf 58..1931 
lst 25-year s f 5s._._._- 934 
Crown Cork & Seal 6s. ___- 1942 
Cuba Case ,Susar conv 78..1930 
Conv deb stamped 8% .-.1930 
Cuban-Am Sug ist coll 8s__1931 
Cumb T & T ist & gen 68.-1937 
1 


Denver aramwe a 193 
Denver Gas & El 5s____-_- 195 
po gi) eee 1942 
Detroit fleon Co 1st 58..193 


: 
B 
= 
ip 
DS 
i—s 
@ 
= 
a 
«7! 
RS 
ss 
con 
S&8 


9 
Donner Steel 20-yr 7s____- 1942 
E I du Pont Powder 414s__1936 
du Pont de Nem & Co 8.1931 
Duquesne Lt Ist & coll 6sserA ’49 

Debenture 7%s......-- 1936 
East Cuba Sugar 74s__..1937 


Zaagere Peeseeze>—Z¢°7EER5"“ 


Ed El Ill Bkn Ist cong 4s __1939|3 J 


Ed Ei Ill N Y 1st cons g 58_1995\J 








Elkhorn Coal 6s__._____-_- 925\J J 
Empire Gas & Fuel 734s._.1937|M N 
uitable Gas 5s_____._..1932)M 
Federal Lt & Trac 6s stpd__1942)M 
Rubber ist sf 8s____- 1941|M 
Ft Smith Lt & Traction 5s_1936|M 
FramericInd&Dev20-yr7 4s_’42/J 
Francisco 8 Sugar 20-yr 7%4s.1942|M 
Gas & Elec ( en Co) 58.1949/J 
General Bakin My 25-yr 681936) J 
General Elec deb g 34s...1942/F 
a I ini ea act 1952|M 
feneral Refractories S.~-- Se F 
hee nod Bias Cela RP Pet 947\J 
& Rub st 8s. i941 M 
weir deb s f 8s_.May 1931/F 
, AO waadedal lst 68 1928|M 
Sounped deben » ne PE Soe 19%5|M 
Gray & Davis 7s_________ 1932\F 
Great Falls i Ist sf 58_.1940|M 
Hackensack Water 4s_-___- 1952\J 
Hartford Street Ry 4s_____ 1930,M 
Havana El Ry Lt & P 5s__1954|M 
Havana Elec Ry cons g 58. 1952\F 
Hershey Chocolate 6s_____ 1942|M 
Holland Amer L 6s (flat)_.1947|M 
Hudson esr Gas lst 5s.1949|M 
Humble O & R5s.____.- 19325 
Tilinois Bell Telep 5s w i__.1936 J 
Tilinois Steel deben 44s _.1940/A 
Ind Nat Gas & Oil 5s____- 936\M 
Ingersoll ea 15s. ~ “Dec 19385" 
Poe 1935) 
Inter-Metrop coll 4 g.--1058)A 
Trust Co certfs eposit...|.... 
16% TS et ee on 
Interboro R T ist & ref 58_1966)3 
do 6a macedsme M 
10-year 6s — aahnew tn be A 
10-year 7s notes _______ 2\M 
int Agr Co ‘ist ‘: coll tr Bei932 M 
Int Merc Marine ist sf 68_1941|A 
Intern Paper: mv 5s Ser A’47\J 
ist & ref sf 5s Series B._1947)J 
Seteans" Works So ta)-—-toet 
urgens Wor aa 
Kansas City Pow & Lt 5s__1952|/M 
as +. thine 1952|M 
ns comin 1942|F 
*Bprineticld Tire went: > i] 
Keystone CoRL&P ahs 1935|J 
Kings Co =A S.-i 
<- 4- aiden 1997|A 
Convertible de Pg Lorman 1925|M 
Kings Co El ist g 4s_____- 1949\F 
Stam makeeute .-..1949/F 
<P Light 5s_....._. 1954|J 
Kinney y 15-year Wits... .on igpeld 
5-year se oo wate 
Lackaw Stl ist cons 58SerA1950|M 
Tenigh C& Nav 4 ce. = 1984 ; 
av See 
—_ Val Coal 5s_._._-- iss ; 
Lex Av & P¥ iat gue g6"--1008/M 
Liggett & Myers Tob 1.1888 ‘ 
©) Lariliand Co 7s....... 1944 r 
Magma Copper 7s_.__-.-- 1932\J 
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62,000'| 94% 
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Ask.|Bid. Ask. 
94% 97% 


98 Sale 
93 Sale 


100 101 
wakt: 984 


| 92 
70% 71 


85% Sale 


100 %%|100% Saie 
9 


106 107 


91% Sale 


84% 85% 


80 Sale 
98% 99 
94% Sale 


102% Sale 


85 Sale 
105% Sale 
48 50% 
48 Sale 
79 79% 
86 Sale 


88 

107% 107% 
1025% 102% 
107 44 Sale 


96% Sale 


105 Sale~ 
77 


88% Sale 


1004 100% 
91 


114% Sale 


102% 
105 Sale 


9714 981% 
109% 112 


e | 9 
Sale |110 Sale 





Sale Prices. 


95 June 2 
97% June 
92% June 


100 June 


98% June 
88% June 
98% June 


116% June 


94 June 
77% June 
99% June 
97% June 
96% June 
97% June 


87% June 
75 June 
96% June 
95% June 

June 
92% June 
70 © June 
85% June 
99 June 
96% June 
76% June 
77% June 
86 June 


' 93 =June 


87% June 
99% June 
98 June 
89 June 
82 June 


87% June : 
105% June 


91 June 


84% June 
72 June 
98% June 
92 June 


101% June 


83% June 


105 5% June 


49 \ June 
48 June 
80 June 
86 June 


105% June 
102% June 
106% June 


96% June 
“8814. June 30 
3% June 
96 June 
104 June 
87% June 28 
99% June 
100 June i6 
77% June 
100 June 
97 June 
99 June 


114% June 
101% June 


88% June 

June 
93 June 
90 June 
98% June 


84% June 
90% June 
97% June 

June 

June 
96% June 
95% June 
90 June 
79% June 

June 


1% June 
June 
584 June 
June 

85 June 


81% June 
89% June 
June 


103. June 
105 June’ 


June 


1093 June 
104% June 


70% June 
70 June 
75% June 
9 June 


100% June 


88 June 
June 
90% June 


116% June 
94% June 
114% June 
94% June 
110 June 











Sale Pricee. 
23; 98 June 
28| 99 June 
_ 94% June 

6|1014% June 
29) 99% June 
22; 91% June 
29| 98% June 
29\131 June 


95 June 
81 June 


141100 June 
30,100% June 
8; 99% June 


98% June 


cet dn +a enaseedahbil 
| 88% June 


79% June 
97% June 
June 


5) 15 June 
92% June 


71 June 


| 87% June 
5.100% June 
8| 99% June ¢ 
7614 June 


77% June 
88% June 


| 9534 June 


89% June 
99% June 
99% June 
91% June 
89% June 
95 June 


|108% June 


2% June 


86% June 
81 June 
99% June 
97% June 


29|104 June 


85 June 


106% June 


June 
51% June 
June 
87% June 


107% June 
103% June 
107% June 
103% June 


93% June 
93% June 
96 June 


106% June 


93% June 


102 June 


100% June 


80 June 


100% June 


99% June 


101 June 
117% June 
105 June 


92 June 
92 June 
97% June 
90 June 
99% June 


854% June 
92% June 
98 June 
90% June 


June 

98% June 
95% June 
92 June 
June 

100% June 
10 June 
1% June 
66% June 
66 June 
65% June 
914% June 
74% June 
84% June 
86 June 
86 June 
June 

June 

95% June 
(105 June 
30) 108% June 
98 June 
|109% June 
104% June 
June 

71 =June 
6| 75% June 
97% June 
102% June 
90 June 
June 

90% June 
118 June 
97 June 
115% June 
2| 96% June 


116 June 
! 
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Sale Prices. | 
r. 13| 98% Jan. 8 


944K%A 


84 Feb. 
87% Apr. 


10554 June 
101 Mar. 
4\|106% Jan. 


Jan. 


92 Feb. 
93 June 
90 June 
97 ‘Mar. 
80% Apr. 


81% Jan. 
87°" Mar. 
96 May 
855% June 


92% Jan. 


June 


95% June 


96144 May 


1087 Apr. 








Qo 





Sale Prices. 


94 Mar.28| 99 A 4 14 
92% Jan. 24 97% } 6 
100 Mar. 26103% 7 6 
|| 97 Apr. 4/100 Jan. 3 
87 Jan. 18) 99% Mar. 6 
98% Feb. 1|100% Feb. 9 
(|11644 June 29150 Mar. 28 
94 May 23) 96% Feb. 16 
76% Feb. 2) 83% Mar. 15 
99% Mar. 8)100% Jan. 27 
Jan. ae 103% Feb. 26 

96% Apr. "9934 June 12 
95% Apr. 98% Jan. 12 
851% Mar. 89% Apr. 25 
75 June 79% June 2 
95 Mar. 97% June 15 
95% Feb. 97% May 3 
Jan. 4) 20 Apr. 18 

92 Feb. | 92% June 4 
70 May | 75% Jan. 16 
84 Mar. 89% Feb. 26 
981% Feb. t 101% Mar. 27 
95% Jan. 17; 99% June 30 
76% fore Hee Jan. 24 

| 77% June Mar. 29 
8414 Apr. 50 Jan. 9 
| 85% Apr. 95% June 12 
8414 Apr Jan. 19 
98% } 99% Mar. 29 
9 May 41101 Jan. 9 
89 June 23} 95 Jan. 10 
82 June 94 Feb. 13 
87% June 98% Feb. 14 
105% June 108% May 10 
91 Apr. 94% Jan. 23 
a Ape. 90 Jan. 26 

ar. 99 Jan. 25 

o4 Mar. 100% Feb. 27 
90% Mar. Jan. 5 
101 Mar. 22) 1044 May 25 
82 Jan. 2) 8 June 22 
. 21) 10834 Feb. 26 


15| 64° Feb. 21 
2 291 64 Feb. 21 
0| 85% Jan. 15 


Feb. 28 
98% Feb. 2 


109% Mar. 14 
104% Jan. 10 
\108% Mar. 2 
113% Feb. 13 
91 Feb. 7 
1/103 Jan. 19 


99% Feb. 14 
98% Jan. 10 

Jan. 4 
98 June 21 


108% Jan. 12 


70% Mar. 29 
93% June 7 


103 Jan. 6 


931% Mar. 13 
101 Feb. 8 
80% Feb. 7 
103. Mar. 1 
101 Jan. 13 
101% Jan. 6 
117% Apr. 23 
108 — 4 
2 pr 
8| 92 Feb. 8 
100 Feb. 16 
101 Mar. 16 
100 Jan. 10 
6| 82 Feb. 13 
8574 Feb. 17 
Feb. 2 
39 Feb. 15 
92 Jan. 16 
95 June 25 
99 Jan. 15 
95% June 15 
93% Jan. 11 
8014 May 23 
101% Jan. 6 
10 Jan. 6 
9% Jan. 8 
1% Jan. 17 
72% Feb. 14 
72% Feb. 14 
73% Jan. 4 
94% Jan. 2 
81% Feb. 21 
90% Jan. 8 
Jan. 2 
Jan. 5 
84144 June 9 
91 May 29 
96% May 24 
107. Jan 
109% Feb. 21 
99 Jan. 22 
113% Feb. 15 
104% June 16 
74 #£«Apr. 
76 Jan. 12 
80% Feb. 20 
101 Jan. 30 
102% June 12 
92% Jan. 
Mar. 1 
Mar. 19 
May 5 
44 Feb. 27 
118 June 18 
98% Jan. 5 
116% Jan. 63 
20! 97% Jan. 3 
29) 120 Mar. 3 
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BONDS 


N. Y. STOCK EXCHANGE. 





June. 


Sales in 


Par Value 


PRICES IN JUNE. 


! 
| RANGE SINCE JAN. 1— 





Lowest. 


Highest. " 





Manati Sugar 942 
a 2. Ry (N Yhron g 4s. ieee 


Market St Ry ist Be cane 5s_.1924 


5-year coll tr 
Marland Oil s f 8s ser A, 
with warrants __..___-- 
7s with warrants 
do without warrants 
Mer & Mfrs 7s 


Met West Side Elev (Chic) 4s’38 
Mexican Petrol of Del 8s__1936 
Mich atete Teleo 1st 20-yr 58’24 
wsiavale 6 A & Ord conv sf 58°36 
Milw El Ry & Pit cons 5s__1926 
Refunding & ext 4%s 1931 
y are & refund -sonteee 


Morris & Co ist sf on... 


Mtge Bond Co 4s 


5s 1932 
Mt Fuel Gas ist gu g a8. ..5907 
19 


Mutual Union 4s 


Nassau Elec guar gold 4s __ 1951 
National Acme 7%s___-__- 193 
NatEnam&S8tp Ist 20-yr 58.1929 
Nat Starch 20-year deb 5s 1930 


National Tube Ist 5s 


N Y Mun R 


96 
NY ueensE L & P 43.~~1930 
New York Rys Ist & ref 4s 1942 


Trust Co certfs of deposit 
Adjustment income 5s_.1942 
t Co certfs of deposit 


N_Y & Rich Gas 6s A_ 


N z mente Rys lst cons 44s 1982 


Now York Steam 6s 


N Y Tel 1st & gensf4s_ “1939 
30-year debenture 6s ___.1949 
20-year refunding 6s gold 1941 

etn Falis Power ist 5s__.1932 

ptunaing & gen 6s_Jan 1932 
Lock Rony aw ist 58_’54 


North States Power 5s A__1941 
ist & ref 6s Series B____1941 
Northw Bell Tel ist Ser A 7s ’41 


78 O47 
Ontario Pow N F Ist 58___1943 
Ontario Transmission 5s w.. 


Otis Steel 20-year 8s 


7 
PacieG & E gen & ref 5s_ i942 
Pacific Pow & Lt Ist & ref 5s 193 
Pacific Tel & Tel 1st 58_.__193 


30-year 5s Series A-- 


Pan-Am Pet & T ist lien 7s 193 
Paterson & PassaicG & E 5s 194 
People’s Gas & Ag 68. i. 


Refunding gold 


Phila Co conv deb .- goo 


Pierce Arrow 8s____..___- 
Pierce Oil Corp s f 8s 
Pleasant Val Coal 5s 


Pocahon Con Coll ist sf 5s 198 
Portland Gen Elec Ist 5s__193 
Portland Ry ist & ref 5s__193 
i Ry L & P conv 68... 194 


tei & ref Ser A 75722104 
Porto Rico Amer Tobac 8s 193 
Prod & Ref &s with warrants ’31 


Without warrants 


oe 
i rphtinavasekbitnno et 
ie 


ha akan wis ebevebenmmanenecl 


Sinclair 
6\%s B ow TAREE Re 
Sinclair 


1938 
Crude Oil 3-yr 5}48- en 


h Bell T & T istsf 5a +! 
Sothern Colo Pow 6s_-.--- 1947 
Sten Gos & Bi cony of 6s. 1926 
Standard M a 58....1930 
Stand Oil of Calif deb 7s Jan ‘31 
Steel & Tube gen sf 7s Ser C 51 
Sugar eee Oriente pe--1888 


Syracuse ier Pow yr} - Ser 


DEREC>> 
Canz00o0 


i 
(110 


gaz Tene: 


goesecce 





$ 2) 
e7en> Se eee 


N st conv 6s 1928 
N Y Dock 50-year gold 48.1951 
N Y Edison ist & r Sree 2068 
N Y Gas El Lt H & P 5s___1948 
Purch + >34 coll tr g 4s_ soe 


apa POOPZe OO Zea ZZ40cee Z0Gas: M>Zpor9 


Qv 


son 38 
SESSSAE GENS SE EESSR SES SSS ECE 
>Zepu>>Z>>Ou>OOrnZOu0> 22222 


OZZZ>ZeecO0nPaOm 


Pub Ser Cor N J gen 50-yr 5s 59 
Punta Al = r 7ea_...1937 


np pan ard 1 sone 


Onan tZOeuoOPOUmro numuO0eu 2225402: ©O 





a “I 
geecCrs, “> 


Oa3I10 tts 


See eee pease ee ec gepce 








° 
to 
@ 
om 
f) 
So 
j—) 

















Price about 
an. 
1923. 

Bid Ask 

Gi Bad 

56 60 

“81% 82% 

92% Sale 

95% Sale 

102 Sale 

100 103 

1102 102 

| 98% Sale 

98% 99 

109 Sale 

99% Sale 

88% Sale 

b fate 

90 91% 

90 92 

88% Sale 

92 93 

98 987 

| 89% Sale 

87 Sale 

94% 95% 

“50 «60% 

j Rene 

101” 10134 

et al 

3 Sale 

101 102 

7 7 

112 Sale 

99 99 

82% 83 

"95% 99 

O° 32 

30 33 

6 6 
6 6 

“674% 68% 
95% 100 
97 

93% Sale 

106% Sale 

106% Sale 

100 =Sale 

104% Sale 

O4s¢ 943 

94 Sale 

92% Sale 

100% 101 

107 % Sale 

1 92 

1+ ta 107 

. si 

Hts 99 

93 94% 

92% Sale 

92 Sale 

98% Sale 

91% Sale 


103% Sale 
10738 10733 
92 Sale 
100 Sale 
co. ae 
3 90 
93 95 
90 95 
86 88 
83% Sale 

835 18 
acd te 103 
123 Sale 
108 Sale 
85 Sale 
107% Sale 
“93% 94 
94 94% 
“97% 98 
«ase 
ek a 92% 
Tn ssien 
Ben ached 
84 86 
61 69 
101 Sale 
“9914 Sale 
great 
101 Sale 
“9834 Sale 
“89 ~‘Bale 
100 Sale 
95 96 
97% Sale 
105% Sale 
104 Sale 
9634 97 
—” Tocgranepg 




















Sale Prices. 


97 June 
58% June 
52% June 
96% June 
82% June 
92% June 
96% June 


120% June 
104 June 
112 June 


98% June 
98% June 
95% June 
96 June 
58% June 


4\108 June 


9934 June 
86% June 
ta June 

June 


91 June 
81% June 
93% June 
94% June 
88 June 
73% June 


92 June 
90% June 


4\101% June 


78 June 


108% June 
96% June 


81% June 
June 


96% June 


30% June 

June 
3 June 
3 June 
8914 June 

June 
90 June 
93 June 
93 June 


105% June 
103. June 


98% June 


102% June 


99 June 
91 June 


102% June 
100% June 


97% June 
92 June 
89% June 
91% June 
94% June 
89% June 


102% June 


90 June 
90% June 


86% June 
82% June 
June 


104 June 
101% June 
126 June 
105 June 


83% June 


107% June 
June 30 


92% June 
91 June 
88% June 

June 


87% June 
78 June 


80% June 
60 June 
92 June 


98% June 


100 June 


83% June 
96% June 
June 
June 
4 June 


- 25) 96 
- 10; 99 May 


- 17|161%4 
+ 12)108 ee: 


























29;10714 June 
28 115% June 











Sale Prices. 


; 10 102 Feb. 


Mar. 12 
5 


3|159 Mar. 


- 13)101% Mar. 


3| 99% Apr. 


: 26| 99% Feb. 


19} 96% June 
6} 62 May 


. 3 109% Jan. 


8|100 Apr. 
y 17] 91% Jan. 
ya7 90 Jan. 
3| 991% Feb. 
9| 92% June 








ue 
SCAQWONWAan 


iS) 
POU 


29| 89% Jan 
12} 94% Feb. 
26| 98% Jan 
28; 91 Jan. 
25| 87% Jan. 
. 27 834 Apr. 
- 28) 9 Feb. 
- 10; 67% Feb. 
29| 9534 June 
- 22 9714 June 
21,101% Jan. 
2| 95 Feb. 
28100 Jan. 
5/104 Jan 
10; 80 Ma 
27|112% Jan 
6100 Jan. 
31) 834% Jan 
22; 82 June 
9| 99 Feb 
19| 3714 May 
a 
28; 8 4g 4 
26, 7% Feb. 
12 91 Apr 
16} 69 Feb. 
29) 9744 Mar. 
21| 98 Feb 
27| 94 Jan 
3|108% Jan 
27|107% Jan 
11/1101 Jan 
91105 Jan 
6| 9914 June 
28| 96 Jan. 
27| 95 Jan 
31; 93 Jan 
2)}102 Jan 
ae 1% 7. 
ay 
6|108 Mar 
16|105% Feb 
9| 96% Jan 
26) 96 ar 
19'101% Mar 
18| 94% Feb 
31) 93% Jan 


19|105% Jan 
27| 94 Jan 
4/108 Mar 
6| 94 Mar 
31|101% Jan 
30) 82% Mar 
25, 98 Jan 
27; 91 June 
18} 94% Feb 
12) 95% Mar 
14; 88 Mar 
19} 86% Jan. 
27| 96% Jan. 
25|107% Feb. 
19|105% Mar 
2|133% Apr. 
29/108% Jan. 


28) 9454 Mar. 2 
2} 99 Feb. 27 
9| 91 Jan. 


19, 93 Jan. 11 
2| 78% June 13 


10 83 cn, 


. 27| 89% Jan 
ae 102 Feb. 
2} 97 an. 


15} 99% Jan. 
1| 99% Jan 
141107 Feb 
. 31|107% Jan. 
24| 99% Apr 





27| 91% Jan. 
. 14’ 86 Mar. 








. 6| 98% June 22 
aan nt, Jan. 19 
3 


_ 


2 8474 Jan. 17 
4 Mar. 13 
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BONDS 


N. Y. STOCK EXCHANGE. 


PRICES IN JUNE 


RANGE SINCE JAN. 1. 











Tenn C I & RR gen 5s____1951 
Tennessee Cop ist cony 68.1925 
Tenn Elec Power 6s 


ear Sam 1947 
d Ave ist ref 4s 


Adjustment income 5s_.1960 
Third Ave RR Ist gold 5s__ 1937 


Tide Water Oil 64%4s_____- 931 
Tobac Prod 10-year sf 78_- ost 
Toledo Edison ist 7s 1941 


1925 
Trenton Gas & Elec ist 58_ 1949 
Twenty-Third St Ry 58__.1962 
Undergr’d of London 4%s- coe 
SE SR ae 
Union Bag & Pap 6s______ 194 : 
Union El L & P Net g a2 71932 
Refunding 58 . ...___- 193 
Union Elev Ry Chic 53____1945 
Union Oil Cal 5s_._.______1931 
Ea BR 
Union Tank Car equip 7s. ms ty 
United Drug conv 8s 


Un Rys Inv—5s Pitts iss__ 1926 
United Rys St L Ist g 48__1934 
Unitkal Steamship 6s______ 1937 
United Stores Realty 63___1942 
U 8 Hoffman Mach 10-yr 831932 
U 8 Realty & Imp deb g 5s 1924 
U 8 Rubber ist & ref 5s SerA’47 
O-year 744s _....._. .1930 

U 8 Smelt.Ref & M conv 6s 1926 
U 8 Steel Corpsfg5s Apr 1963 
DN ana os ona el 

Utah Light & Trac 5s____. 1944 
Utah Power & Lt Ist 53___1944 
Utica Elec L & P ist sf 53g 1950 
Utica G & El ref & ext . 5 
Victor Fuel 5s 


Tis; With warrants____ 1937 
without warrants. 


Va [ron Coal & Coke ist g 5849 
Virginia Ry & Pow Ist 5s._1934 
Vertientes Sugar 7s______. 1942 
Warner Sugar 7s_. ____ _1941 
Wash Wat Pow ist 30-yr 5s 1939 
Westchester Light gold 68.1950 
West Penn Power 5s______ 1946 
8 Aig IE SRS INS 1958 
ERR ESET A Beg 1946 
on Re depieics. 1953 
West Un—Coll tr curr 53__1938 
Fund & realest 44%sg__ 1950 

15-year 644sgold _.___. 1936 
West ouse E & M 7a -- i831 
W: re Spencer 7s___._- 1935 
Wilson & Co ist sf 6s_____ 1941 
o7eer conv sf 6s______ 1928 
Winer ony {74s _..1931 
ester Rep Arms 74s1941 





Lowest. 


" Highest. 


Lowest. Highest. 





Zueumenorend« Ca. 


ia 95 
hoi 103)4 101 


160}6 Sele ‘| 102% § 


' 
\ 


S38 oS 
g REREESEE: SSESESSSER SESS CSE CES ES SEES TSES SES 


7 





Gust aaacescEceccty: 




















Sale Prices. 


99% | 99 June 


9414 June 


| Sale Prices. 
1100 June 
{19036 June 15|100% June 12 
2| 94% June 
52% June 20) 5834 June 
45 June 28) 
92 June 14| 
4\102 June 21/103% June 


54% June 


104 June 27|105 June 
105% June 30) 107% June 
98% June 20) 98° % June 


95 \% June 39 


95% June 
91 June 


70 June 14 
94% June 25) 


100% June 
103% June 


30 

28 

92% June 7 
4 

4 

4 

5 


6|104% 


3 June 4 
4 June 7 


92 June 1 
70 §6June 14) 
95% June 4) 
2):101 June 1) 
June 27) 
111% June 21/1134 June 4)! 
94 June 28 
91% June 21) 


95% June 
94% June 


1 
5) 
61% June 22) 63 June 2 
89 June 29| 91 June 6 
5 
o) 
7 


98 June 27 


99% June 


(|'99%2 June 28/103 June 


99% June 


1:100% June 25 


8614 June 19| 88 June 1 
10534 June 30|107% June 4 
99% June 30) 100% June 25 
101 June 20)102%4 June 23 


“80% June 26) 
85% June 30) 


95% June 


841% June 5 
89 “% June 7 
8| 95% June 8 


89% June 18) 89% June 18 


4\100 June 
75 June 26) 
55 June 26) 
58 June 28 
92% June 18 
84 June 20 
96% June 28} 


2}100 June 2 

86% June 1 
71 iY June 1 
71% June 2 
93% June 30 
85 June 9 
98 June 5 


101% June 20104 June 6 


94 June 


4; 95 June ll 


88 June 22) 92% June 8 
101% June 12|102% June 7 
102% June 5/105 June 21 
88 June 22| 88% June 21 


97% June 25) 
90% June 19 





984 June 5 


June 13 


109 June 6110 June 5 
106% June 4/107% June 12 
92 June 27| 95 June 5 
95 June 28\'98 June 1 
86 June 29) 91% June 4 
93 June 22; 98 June 8 
104 June bs sete June 12 








Sale Prices. | Sale Prices. 
98% Apr. 5101 Jan. 22 
100 Jan. 4,/101% Apr. 10 
92% Apr. 11| 95 May 5 
52% June 20) 62 Jan. 3 
45 June 28 62% Feb. 26 
92 May 4] 95% Jan. 10 
102 Mar.15105 Jan. 9 
102% Jan. 291105 Mar.15 
105% Feb. a 107% Jan. 11 


97% Apr. 2| 9945 Feb. 15 

Jan. 16 Jan. 16 
90% Jan. 22) 931% Mar. 20 
86% May 12) 88% Mar. 16 
95% June 30} 99 Jan. 15 
95 Apr. 25| 97% Mar. 7 
88% Apr. 11) 92 Jan. 11 
70 June 14, 70 June 14 
90 Apr. 19| 96 May 28 
99% Apr. 4|102%% Jan. 9 
102! ar. 23)104'4 June 27 
110% Feb. 26\113% Jan. 19 
94 June 28| 98 Jan. 10 


874% Jan. 3) 97% Mar. 12 
58% Apr. 4] 63% Jan. 18 
8644 Feb. 6| 93 Apr. 24 
98 June 27|101% Jan. 15 
100% Apr. 16)103% Jan. 5 
99 ar. 29|/100% Apr. 19 
85 Mar. 26) 89% Feb. 14 
105% Mar. 31|109\% Feb. 2 


99% Ma 11102 Feb. 23 
100% Apr. 31104 Jan. 5 
101% May 8/)104% Jan. 15 


8014 June 26 91% Jan. 26 
8534 June 30 Jan. 6 
95 May 24 95% June 8 
89 May 8] 92% Jan. 2 


99% Apr. 16 100% Feb. 8 
75 June 26) 98 Jan. 12 
55 June 26) 94% Feb. 16 
58 June 28) 90% Feb. 16 
92 May 10) 95% Feb. 26 
84 Jan. 23) 87 Feb. 27 
96 Jan. 22} 99 Apr. 14 
101% June 20)106 Jan. 10 
98% Apr. 11) 99% Mar. 8 
94 June 4| 974% Jan. 3 
88 June 22} 95 Mch. 26 
100 Jan. 3)102% Jan. 15 
102% June 51074 Apr. 3 
88 June 22) 88% June 21 
96 ee 26) 99% Jan. 
89 ya 24| 92% Jan. 
106 ar. 15|111% Jan. 
105% May 1/)108% Jan. 1 
92 June 27; 98 Jan. 
95 June 28)102 Jan. 
86 June 29} 98 Mar. 
93 June 221105 Feb. 
100% Apr. 4106 May 


| | 





_— 
NOQUNOnwancc 


— 











a On the basis of $5 to the £ sot 


. ¢t Bonds “when issued.”’ 


on b dig the basis of four markstoonedollar. c Firstinstallmant paid. d Full paid. ePart paid Option 
pri 


STOCKS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915. all stocks are now quoted dollars per share 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are aoted ov the letter a 


Option sales are disregarded, 





STOCKS SALES TO JULY 1, 





N. ¥. STOCK EXCH’GE. In 
June. 


PRICES IN JUNE 


| 
| RANGE SINCE JAN. 1. 





Lowest. 


Highest. 


Lowest. Highest. 





Par 
Alleghany & Western__100 
Ann Arbor 1 


Prefer 00 
Canadian Pacific. ..___ 100 
Southern..____ 100 
Caeser aks Son>--- 100 
e acu 

Preferred ..-..... ~~ 100 
Cc o & Alton______ 100 
erred 00 






Chic & East Ill RR (new)- 
erred (new 


Preferr 


g 
3 
ee 
g 
7 


100 
Delaware & Hudson___ 100) 
Dei Lack & Western 50 


Shares. 




















Sale Prices. 


29 June 30 
97 June 30 
87 June 29 
1% June 30 
111 June 30 
41% June 29 
56% June 28 
89 June 29 
1 June 21 
3% June 29 
11 June 20 
16% June 29 
61 June 30 


35% June 
60 June 





50 June 19 
142 June 30 
51% June 14 
182 June 26 
57 June 27 
96 June 29 
2 June 30 
4 June 4 
25% June 28 
50 June 29 
4% June 29 
June 28 

18 June 28 
30% June 30 
June 27 

110 June 29 
23% June 30 
77% June 30 
June 28 

65% June 26 


Sale Prices. 


38 June 9 
104% June 
904% June 
2% June 11 
122 June 


52% June 
58% June 


2% June 
2% June 


5 
17% June 4 

June 25 
64 June 7 


66 June 
102% June 


3% June 1 
5% June 


4% 
71% June 11 
9785 June -” 100 June 9 


914 June 3i| “99% ‘June 21 
27% June a 36% June 11 
48 June 6 (50) June i 
104% June 30114% 
110% June 20 121 i“ June 9 


11 
12 


Sale Prices. Sale Prices. 
100% Apr. 3/100% Apr. 3 
144% Jan. 16) 24% Feb. 20 
29 June 30) 45 Feb. 23 
97 June 30\:105% Mar. 3 
87 June 29| 90% Mar. 6 

1% Jan. 3) 3% Feb. 21 
110% Jan. 17/127 Feb. 26 


0% Jan. 17) 56% Mar. 21 





12 


«June 9 


i| 5534 May 7| 60% Mar. 21 
89 June = 89 June 29) 944% Jan. 6 


1 June 21} 16% Jan. 2 
3% June 29} 13. Jan. 12 

11 June 20 ae May 31 
16% June 29 June 25 
June 30 rH Jan. 24 

87 Mar. 6) 89% Feb. 7 
120 Mar. 5/125 Mar. 13 
50 June 19) 52 June 12 
140% Jan. 17|160 Apr. 18 
50 Apr. 30) 524% Mar. 6 
182 June 26/231 Feb. 6 
57 June 27| 76% Jan. 30 
96 June 29)104% Jan. 23 
2 May 21| 3% Feb. 13 
3% jon 12} 6% Feb. 7 


25% June 28) 38% Feb. 
50 June 29 6214 Mar. 26 
4 Jan. 18) 7 Feb. 7 
8% Jan. 18; 17 Feb. 6 
18 June 28; 26% Mar. 5 
30% June 30) 45% Mar. 5 
69 June 27| 88 Mar. 
5 
9 





110 June 29:118% Mar. 2 
23% June 30| 37% Mar. 1 
Hg June 30) 95 Feb. 

68 June 28) 85 Mar. 
65 May 21); 78 Mar. 
95 May 8/100 June 
76 Jan. 6| 92 #£=Mar. 
95 May 26) 99% June 


547 May 2) 60 Feb. 
June 6 55 Jan. 
103 Jan. 11)124% Feb. 








5 
5 
9 
8 
21 
2744 June 27| 45% Feb. i 
11 
16 
8 


110% June 20 130% Feb. 
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STOCKS SALES TO JULY 1.| por; PRICES IN JUNE. || RANGE SINCE JAN. 1. 
N.Y. STOCK EXCH’GE.|_ In Since || Jan. 2 
June. Jan. 1. 1923. June 1. | June 30. | Lowest. | Highest. | Lowest. Highest. 
Shares. Shares. |Bid.  Ask.\\Bid. Ask.| Bid. 4a | Sale Prices. Sale Prices. Sale Prices. Sale Prices 
Duluth 8 8 & Atlantic_ 100 500 2,600; 2 3% 2 3 2 June 11} 3% June 11 : wy 21 June 11 
Preferred. ......._- 1,000 5,400) ase B | ask 8 | 432 432] Se Sune ail Ss Sune til Sta Apr. 9] 5% Feb. 13 
— SEA SRR S = 78,900| 282,700) 11% Sale 12 Sale | 10% Sale | 10% June 28) 13% June 11)| 104% May 22 13? June 11 
Lewd apes ia Sas oo 70,100| 213,000} 16 Sale || 19 Sale | 17%Sale | 17% June 30) 21% June 11)| 15 Jan. 17 June 11 
—y moe m pret=--100 14,000 32,500; 11% Sale 13% Sale | 12% Sale | 12% June 28) 16% June 11) 10% May 29 $3 June 11 
Gages Hess _ — eae 53,520} 225,020) 75% Sale || 72 Sale | 62% Sale | 62% June 30) 74% June 11 6214 June 30} 80 Mar. 5 
Guit Mob & Nex Nor tr ctts. ts. {00 18,300 140,150; 30% Sale || 30 Sale | 25% Sale | 25% June 30) 30 June 1i1/)| 25% June 30) 36 Mar. 9 
2,300 28,200| 12% Sale 14 17 10% 12 10 June 28; 17% June 9] 10. June 28} 20 Mar. 5& 
caahoenese bps 4,700 31,750| 44% Sale || 52 55 50 Sale | 48% June 27| 54 June 11|| 44% Jan. 12) 62% Feb. 21 
6 Con “y eonac 6,900 66,123 113 Sale |,110%{ Sale [105% Sale |105% June 29\11234 June 9/105 May 22)117% Feb. 21 
$% Series ye 100 5,500 114% Sale 110 115 |109 112%4|115 June 9115 June 9113 Jan. 23)118% Mar. 2 
Eeerisserme Ate) ----- agi eH aceon Bran 90 wo May 24) 42. Bet 3g 
= _ Teepe mt See ae ee ee: ee eee eae ay eb. 2 
iusezvare Sap Ry dB 12,500| 125,000) 20 Sale 17% Sale | 914Sale | 914 June 30) 17% June 1 124 June 30| 22% Mar. 14 
I t y \w 100 4,900 19,200| 22 Sale oe 1 19 20 20 June 28 w to June 11 May 21| 25% Mar. 9 
ewe Conte pro apoees ps 500 2,000 4% 6 3 2 4 3 June 27 June 9 3 May 24) 6% Feb. 14 
Kansas City hern - 23,300 98,010; 19% Sale || 1944 Sale 17% Sale | 1734 June 29 225% June 11|| 1734 June 29) 24% Mar. 21 
Keokuk pg ape eee 100 1,100 9,600} 5344 Sale || 51 54 50% Sale | 504% June 30) 53% June 12 50% June 30} 57% Mar. 5 
Preferred na ee tO pon oon et MOM BIE conan “s S [pst-02 sustrntieeess/nuvecs 1733 May if R vel . 
See Alte: Cn BON RG ore cee: “ye PP Fetes he Rc rene a ay 26 
Lake Erle & Western. 100 3,700 11,150| 34 Sale || 30 Sale | 31% 32%] 29 June 18} 32% June 26 as78 May 22) 34 : - 2 
am yo ae 100 550 6,730| 70% 77 65 68 | 65 75 | 65 June 7| 75 June 26 June 7| 75 June 26 
Lehig = ae iu --50| 27,400} 257,500| 70 Sale || 63 Sale | 54 Sale | 54 June 30) 64% June 11 34 June 30) 71% Feb. 7 
Manhatten Ry quar, 100] 13°30, “grange 180 toe Sb" | 34° atts] 3856 June 28] $456 June all 38% Tune 2|'80 Apr. 17 
we : Fl TE EE 4 June 2 43 June 8 une Tr. 
ct guess Ted, sicpaal Be 308 88” Sale -55--|-sisg -a5--|-aoig-sane’3al datz vane ial 2b To 2s) 48 Keb: 18 
ied tethentiaute | ES ! 5 4 June une une Tr. 
Manhattan Elevated Scrip 6,400) SE ada dkess a € chkabiataa’ aaaben 4% June 13} 4% June 13 434 Feb. 4 Feb. 9 
EE 100 1,600) 61,500 4 Sale 12 14 8% Sale 8% June 28} 12 June 14 4 Jan. 23 22 Mar. 12 
Preferred _____..._. 100 700 13,100} 4044 42 || 41 Sale | 32 40 | 33° June 21| 41 June 1 * June 21 6844 Mar. 12 
Prior ne one 100 5,300 47,300| 7044 Sale | 70 Sale | 65 67 62 June 21; 70 June 1 62 June 21} 87. Mar. 12 
mm n eeere - --100} 1,300, 52,500) 26% Sele | 25 32 | 22 Sale | 21% June 21) 25 June 18) 2144 June 21) 5614 Mar. 12 
patanes: r. Le: new) _ 100 7,600 41,500) 6% Sake | a? Sale 5\% Sale 5% June 28} 7% June 9/| 54 June 28) 94 Feb. 13 
& 8 M.100 4,200 17,165]| 54 | 61 Sale | 59 61 | 60 June 29) 67 June 9] 60 June 29) 7334 Mar. 5 
jas ere ge---toe Peet 5,040) 83 $0 |} 92 98 90 OE. Ne nce oa: cee _.--.. ....-.|| 85 Jan. 4/1004 Mar. 37 
waned ne cert 8_..100 300 400) 63, 68 || 61 63 | 59° 65 | 62 - June 13} 62 June 13] 62 June 13) 63% Mar. 1 
o Kansas exas...100) ______ 5,200) 10 12 \|----- ----- BENG : MENG c done 44nme bike +04 caters ..|| 834 Apr. 26) 12 Feb. 6 
Full vale paeecesces aren: 1,100, 10 ait \|----- ----- RI: Vt Diadesd:talnnences awh ..|| 944 Apr. 26) 12. Jan. 24 
oan Toes Vases Go tase) == == oo ane ts, an "13°" Bale |" 10ic Sale |" 1012 Jane 30114” June 'il 36% Apr. 3) 41% Jan. 29 
Pref 64,300, 352,690) 39% Sale | 13 Sale | 10/4 Sale 1014 June 30} 14. June 1i]) 1044 June 30) 17_ Feb. 15 
sehen ee new | RES 32,500| 138,600)... .---- 344% Sale | 26% Sale 2534 June 27| 37% June 12|| 25%¢ June 27| 45% Feb. 14 
c tretfs.100) 29,500) 146,800, 16 Sale 13% 14%) 11% Sale | 11 June 28] 15% June 11]] 11. June 28) 19% Feb. 14 
Mo Ll trust ctfs_.100| 48,100) 219,000) 44% Sale | 38 Sale | 31% Sale | 314% June 30) 41% June 11/| 3144 June 30) 49 Feb. 10 
pesrte & & Eenes -eeiieal 50 325 736) 77 82 || 74 78 | 74% 77 | 75% June 25| 77 June 20) 7534 June 25| 78 Jan. 10 
— att t Louis. 100 100) _ 800)----- .----|115 125 |112% -..-- 117. June 26/117 June 26117. June 26|122 Feb. 10 
ane oon ist pref_100 200' 5,120, 7 Sale 7 84%) 5%. 7 6% June 25} 7% June 11|| 634 Jan. 4) 95 Mar. 3 
m nd preferred___.100| 10,500 48,250] 3 Sale 3% 4 3% Sale 2% June 15 3% June 4|| 2% Jan. 17| 4% Feb. 15 
rl] Tex & Mexvtc_100| 20,300, 146, ma 85 Sale || 94 Sale , 85% Sale | 85 June 30, 9614 June ‘| 84 Jan. 16,105 Mar. 26 
New York Central____190} 568,900! 1,289,150) 9444 Sale 98% Sale | 96% Sale | 96 June 30104% June 13| 90% May 4/104% June 13 
N Y Chic & St Louls__100 500 7,700, esse o<060 | 72 79 72 79 70 June 21) 75 June 23)|| 68 May 22) 84 ¥ Jan. 19 
First preferred __---- 100 600 2,000) se | 9444 Sale | 91 June 29, 95 June 29) 7916 Jan. 19| 97_ Jan. 16 
rene P yo eee 1,300 130 76% Sale || 78 s7 | 92 93 | 82 June 19) 92% June a a san. a 132 zene 3 
a a, EES ee ee ee a re es See een ay 24 an. 
" Y Lack & Western__--__- 32 204 100 Sale || 97 100 | 96 __--_- 44 June 34 0744 June 4||:97. June 26)100% Jan. 12 
NY NH & Hartford.-100| 58,000, 437,100) 21% Sale | 17%4 Sale | 14% Sale | 14% June 30 187% June 11|| 14%4 June 30| 2244 Jan. 30 
Y Ontario & West_._100 9,900 41,700] 20% Sale || 17% 17%| 15% Sale 4 June 28) 18% June 11|| 1444 June 28) 21% Jan. 13 
Norfolk Southern - -- - - 100 900 3,800 13. 15 || 734 Sale | 914 Sale 14 June 30,15 June 11| 94 June 30) 18% Feb. 9 
Norfolk & Western-_-_..100 15,100 100,900)|112% Sale ||108%4 Sale |101% Sale 101% June 30. 110% June 11/}101% June 30:117% Feb. 9 
es 800 3,300)| 75 86 77 Sale | 75 77 77 June 1) 77% June 13, ote Hy ed 10 re 498. 29 
cmaaastl ‘uneunal °.: Sabine Adc euldetun’ Kerboleane. spnncleadc ase tarentete cain 7 ay 1 ay 15 
Roripern Pacific Sarr E 19 61,600 100 75% Sale || 71% Sale | 651% Sale | 65% June 29| 74% June 29 65% June 29 $124 Mar. 5 
a... ee | |. |. inch smséubiades éarecidnnne #bneeinie cakes nesses deen pr. 26 ar. 15 
Hood pnw on el 10 Tetine tdetalihens hae iaies. 6060 21% June 5] 211% June 5, 3174 dune . 25 wer R 
Seco in, \..ccent, . saith ic Atlien abo. ebeebiiuen on bene etendn atk cel en eee Sea ar. ar. 
DG A ons nots 50! 48,460| 279,935)| 4634 Sale { 441% Sale | 4144 Sale | 4144 June 30; 45 June 11 41% June 30| 47% Apr. 4 
Peoria & Eastern__---_- 100 1,400 8,200)| 13% 15 11 Sale 9% 11 11 June 1) 13% June 9} 10 May 7 17 ar. 21 
Pere Marquette vtr_..100) 281,100) 651,400 ta Sale || 42 Sale | 40% Sale | 40% June 30) 474% June 11|| 36. Jan. 11 Ais June 11 
Prior preferred v t r_100 500 6,400 Sale || 70 73 71 73 71 June 28} 73 June 5 S$, May 29 Mar. 5 
. Preferred v t r____.. 100 1,000 11,600 60 Sale || 62% 65 |__--- 63 | 63 June 22| 64% June 22 @ May 22 10 Jan. 9 
Pitts Ft W & Chicago..100; _____- 10) eeall swt dete de 128144 136 |128 -.-.--|-.- ojo wis, a ALE sw 3 tical gin ate | 198" May 14128 May 14 
EE ic wccnadhe 100 65 65) Fae See cee o-n- 126 128 |128 June 27|138 June 20 128 June 27,138 June 20 
Pitts & W Va_______-_ 10 45,800} 353,100) 3544 Sale || 45 Sale | 40% Sale | 3814 June 20) 46% June 5 33% Jan. 17| 505% May 10 
Preferred _________- 100 1,000 4,900) 87% 94 87 89 86 89 85% June 29} 90 June 23! 85 if June 29| 93 Jan. 
Rapid Transit wi-.no par 38,700! 137,645)|-...-. ----- 1634 Sale 91% Sale 9% June 30) 16% June 944 June 30) 18% Apr. 19 
eferred wi... - 100 7,500 34,300)|-.... ----- 45% Sale 32% Sale 32% June 30) 45% June 32% June 30} 49 Apr. 19 
Reading Company__.. 50) 92,300 403,700; 79% Sale 74 Sale | 69 Sale | 68% June 29} 78% June 11) 68!4 June 29} 81% Feb. 7 
First preferred______ 50 8,300 28,300) 53% Sale 51% Sale 46% Sale 44 June 28) 52% June 44 June 28 56% Feb. 7 
Second eeterves eae 50 4,800 21,800) 5344 5444 51% Sale 47 50 45 June 28) 53 June ' 45 June 28, 56% Jan. 30 
Rutland ref___..100 1,450 5,250! 29 35 36 Sale 24 32 30 June 1| 36% June 25 May 2| 37% Feb. 10 
8t Louls-Sen tr ctfs_100); 34,300 159,400) 21% Sale || 213% Sale | 18 Sale | 18 June 29) 24% June 18 June 29} 27. Mar. 21 


erred A tr ctfs_100 10,500 48,300) 38% Sale || 40 43 37% Sale | 37% June 30) 48% June 

8t Louis Southwest__.100) 37,600 159,700) 30% Sale 30% Sale | 27% Sale | 27% June 30) 34% June 
Preferred __________ 100} 23,200 128,900) 56% Sale 58% Sale | 56 Sale | 54% June 28) 62% June 54% June 28) 63% Mar. 21 
Seaboard Air Line____100 15,300 67,678, 5% Sale 6% Sale 5% Sale 5 June 28} 7% June June 28) 7% Feb. 10 
Preferred __________ 100 10,200 68,033! 9 Sale 11% 12%] 9 Sale 83% June 28| 12% June 11) 854 Jan. 17| 13% Mar. 23 


32% Jan. 13) 50 Mar. 5 
2674 May 22| 36% Feb. 18 
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Southern Pacific Co__.100| 100,220) 506,220! 89% Sale || 88% Sale | 844% Sale | 84% June 30] 91% June 13) 8444 June 30) 95 Feb. 21 
Southern Railway_____ 100} 586,200) 1,967,700) 25% Sale || 34% Sale | 31% Sale | 3144 June 30 3734 June 13 ts, Jan. 6 373g June 13 
Preferred __________ 100 35,800 170,400) 663 Sale 66% Sale 63% Sale 63% June 30) 691% June 12!| 63% June 30| 70% Mar. 22 
Texas & — EERE Tee 100 32,500 174,200) 21% Sale 224 Sale 18 Sale 18 June 27| 24% June 9| 18 June 27! 29% Mar. 21 
Third Avenue________ 100 5,600 24,600! 16% Sale Sale 91% Sale 94% June 30} 14 June 1)| 914 June 30) 19% Feb. 10 
Tol St L . West Tr rects_ 100 1,918) 60 78 553 62 54 64 64 June 26) 64 June 26| 52 Apr. 10) 66 Jan. 5 
Preferred trust rects___ 3,700 16,920} 56 Sale || 47 53 59 Sale | 57 June 30) 59 June 30/ 50 Apr. 30) 59 June 30 
Twin City Rapid Tran_100 9,000 18,630) 55 60 CF Gee becccs 72\%| 664% June 4] 77% June 11|| 58% Jan. 19) 7714 June 11 
Preferred ___._....- 100 100 — 8 iia sep 100 RE Pei res Spe pate es. 90 Feb. 23) 98 Mar. 21 
Union Pacific...._____- 100 68,300 342,600/138% Sale ||135 Sale |12744 Sale [126% June 29|138% June 11,|12634 June 29,1447 Feb. 26 
Preferred _________- 100 4,800 29,300; 75 Sale 73 Sale | 72. Sale | 714% June 26] 73% June 8| 71% Apr. 21| 764% Jan. 6 
United Rys Investment100 10,900 150,000; 11% 12 13. Sale 8% Sale 8% June 26] 144% June 8| 8% June 26) 21% Mar. 6 
Piette eee 100 9,815 a ot 27% 28 40 Sale | 31 Sale | 30% June 28) 42% June 8] 26% Jan. 17| 62 = ok 
irwttitecdaieknel  «6=—0r s sects tinh ebint ines «  o-ihampwetiaate iiadn aii ich ces et. ea a. re 
Virginia. Ry & Power__100 100 Cin dindiinnen dde ee 32% 38 34 June 18) 34 June 3 34 psd 18} 34 June 18 
wabash ____________. 100} 25,500) 126,200) 9% Sale 9% Sale a?” Sale 8 June 30) 10% June 11|| 7 Mar. 10) 11% Mar. 22 
Preferred A_______- 100} 137,300} 400,140] 25 Sale || 28% Sale Sale | 26 June 30) 31% June 14/|| 2344 Jan. 17| 344% Mar. 22 
Preferred B_______- 100 1,200 7,350) 16 18%) 18% 21 rt 18%4| 18% June 20) 21 June 18) 16% Jan. 18) 22 Mar. 22 
West’n Maryl’d (new).100| 28,500) 165,800] 11 Sale || 11% Sale | 10% Sale 9% June 27| 125% June 11|| 9% June 27| 15. Feb. 9 
2d preferred___._._- 100 21,600) 121,400) 22 24 23% Sale 17% Sale 17% June 28) 26 June 8 1734 June 28| 26% Mar. 22 
Western Pacific. ___._- 100; 14,700; 70,500; 16 Sale || 17% Sale | 15% Sale 15% June 29} 19 June 11 May 1| 20% Mar. 5 
IE. Se 100 2,100 22,300) 554% 56 57 60 54% Sale | 54% June 29] 60 June 11! 53 May 7| 63% Mar. 5 
beg eww) he ee 100 3,200 16 De inawes wonse 50 51° | 39 41 40% June 29] 51 June 6| 3814 Apr. 13| 52% May 21 
OES: 100 2,000 4,200}_.... --.--.|| 8244 843{| 85% 87 85 June 6) 88 June 26 7514 Apr. 14) 88 June 26 
wheeling & & LE Ry-_-_.100 17,200 78,100} 9% Sale 8 Sale 7 Sale Fe June 29} 9%June 9 1 June 29} 10% Feb. 13 
elite nteiubig 100 4,200 28,700| 17% Sale 14 15%! 12% 15 June 28| 16% June 7, June 28} 19 Feb. 13 
Warrants ET 4,300 REL cietiin apa beds mah = abe aie ten 13% June 28) 6% June 28 1% June 28| 6% June 28 
Wisconsin Central__-__100 2,100 69,200); 25 29 29 31 26% Sale | 26% June 28) 31% June 6 Jan. 10) 35% Feb. 25 
industrial and Miscell. | 
Adams +. SS tai 100 3,600 27,300; 68 Sale 13% Sale | 70% Sale | 70% June 18, 75% June 8| 68 Jan. 2) 82 Mar. 3 
Advance Rumely----_- 100 3,100 21'500 13% Sale Sale | 10 Sale | 10 June 29 + June 12| 10 June 29) 19% Mar. 6 
Preferred ____.____- 100 1,400 its itt’, of 13 Sale | 35 Sale | 34 June 27 June 1| 34 June 27| 54% Feb. 14 
Air Reduction Inc__no par 4,000 70,200| 58% Sale § 64% 66 57% Sale 5736 June 30 0544 June 7)| 57% Jan. 10) 72% Mar. 19 
Rubber Inc_-_-_--- 50| 33,300) 179,200| 13 Sale — 11% Sale 6% Sale 6% June 28 1i4 June 1| 6% June 28} 14% Mar. 14 
Gold Mines_-_-_.10 2,900 51,500 y% % Sale 4 % 4 June 27 ‘3 June 1 ce Jan. 4 3 Mar. 9 
Alaska Juneau Gold M_.10; 11,300 72,100; 1 14%| 1% Sale 1\% Sale 1 June 1) 1% June 7, 7. 7; 1% Mar. 9 
All American Cables __-_ 100 "600 3,880' 99 100 |101 103%) 98% 101% 101 Sune 27 103% June 6 100% Apr. 2)106 Jan. 17 
Allied Chem & Dye_no par| 60,900) 383,934) 79% Sale | 71 Sale | 64% Sale | 64% June 27| 71% June 8 6234 y 18| 80 Jan. 2 
a he 100 1,600 14,210/111% Sale ||10914 Sale |107 108%|106% June 28 110% June 14 10654 Jase 28\112 Mar. 2 





43 Sale | 38% Sale | 37% June 28! 43 June 1) 37% June 28) 51% Feb. 16 
90 93 90 91 91144 June 26 93 June 7! 9144 May 16! 97% Jan. 27 






































‘erred 6 
allis Chalmers Mfg_...100) 14,500 108,000 | 45% Sale 
Preferred 100 600 100° 
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KS SALES TO JULY 1. | PRICES IN JUNE | RANGE SINCE JAN. 1. 
STOC : Price about | 
N. ¥. STOCK EXCH'GE. a, | fag 5 June 1. June 30. Lowest. Highest. | Lowest. Highest. 
Par| Shares. Shares. \|\Bid. Ask.) Bid. Ask. Bid Ask.| Sale Pricgs. Sale Prices. | ae —, wa May 25 
Aueaty Oumne, 1st pref__100 1 OO cae cevoad ees yh ee 96 June 8| 96 June 8 + iP =o 36% Fe 21 
Ape ag eto] 19209) 105-800) Bbi4 Bale | 4s Salo | 28 27 | 4° June 23] 40° June | 34 June 28) 0874 Feb: 21 
, 4: Sale 5 | 
ampere Reta) a “Geel ae tL See | as 78 | Sedans oe aL fume diac dene ol ee 
bahia <5 50 300 1,100] 54% 56 | 51 5 un | 3034 June ° 4934 ar 35 
American Beet Sugar 9 Sale | 30 32 | 30% June 29) 39 June 1 4 9 
. --1% 9,600 hese 8 .y ‘val 30 | 64 73 | 65 June 25 77% June 15, 65. June 25 Feb. & 
a eeeke ae aoe 700) YZ Ss 293 Sale | 29% June 30| 40% June 1) 2934 June * 80 Mar. 
Magneto.no par) 17,600) 235,700) 42 Sale | 40% Sale %{ Sale | 4 June 4 70 ~=Jan. 83% Feb. 16 
‘Am Brake Shoe & F. no par| 59.000 5,900) 70 75 |} 73 Sale _ 70 June 27| 75% June 4 7 onlte Feb. 14 
Pref: 100 "600 3,200|108 109%) 108 108% 104% Sale |104% June 30/109 June 12 1044 June ne te. 3 
Os one 100} 797,800) 3 153.440| 74 Sale [102 Sale | 8514 Sale | 85% June 30|102% June 1 7374 an. osl115 Feb. 20 
~~ —> peeneenon 00| ’"5'500| - 17,960|109% 111%|108 10914 10714 Sale |107%4 June 19|110 June 2/106% Apr. 25118 ‘fp. 22 
Amer Car & Foundry_-100) 3'100| 58,450/182 Sale 170, aale 154 15734 15844 June 28 172% June ; 158% June 28 1e9 |, Mar. 7 
erred - —-—~--4--- + ee laa tts, it 4 fy 1| 203% June 28 2534 Mar. 20 
en ne anki 2314 Sale | 214% Sale | 20% June 28) 23% June 1) 
armen ciclo faz) .20n]Sa:g001 694 Bais") 108 Rae | (9c) BM Jun Ua) HL Jame 1) 2M dan 20) Ape 28 
aon ee p< ee pte 732 Sa | “4% June 27| 20% Jan. 4 
on ot ; Sale 7% Sale 4% Sale 4% June 27; 9% June 4 ¢ June 
an eee on - 100 24700 137'300) 37) Sale ini Sale 5 18 14 June 20) 19% June 4 14 [a 18 a aan. os 
geese Druggiste Synd-=10 9.400) 97.8001, 87 0161 1579 Sale | 06% wale | of? June elas” Fume S| 08° Sune 29110853 Mar. 2 
a : 50 ale | 70 5 5 Sale | : ee ‘ 
Amer Hide Teather .100 100 33'100 Ti Sale 44 Sale 303 . 6% 6% June as ais June | 304 sone 2. 13% peer. 
Preferr . : : Sale | 47% Sale | Sale | : une une 1 : 
Ameri san Ice (new) .._100 13°40 102'000 103% Sale [1007 Sale | 92° Sale 88314 June 27|10114 June 5, 8814 June 27/111 54 Ape. R 
Preferred ow) =~ 00 3 7'850| 87% Sale | 8214 85 | 78 80 | 78 June 27| 82% June 13) 78 June 27| 8 eb. 
3 . ‘ June 29) 3374 Mar. 28 
Amer Interna 400] 27% Sale | 24% Sale | 1844 Sale | 18% June 29) 25. June 1) 18% 
Ama France Fire Hig 10 10 33°70 732/000) tia Bale 11% Sale 10% 11 | 10% June 27| 11% June 1 10% =~ a ae 13 6 Mar. 1 
7% cum preferred..-100) ______ 1300) 96 > get, (sets Be SRC o tosh sei asss-aceeo-s 18 June 19| 38 Mar. 5 
nseed 30 Sale 2: Sale | 18% 20 18 June 19} 25% June 4 | 
. ween FOO 32'300| 63 56 46% Sale | 39 Sale | 38 June 28 118% June 1) .. June 28| 59 , “ Feo. 15 
American Locomotive. pe ine aad + 11934 120% 117% Sale 154 icy 116% Sans *. L184 June 12) Me jd of! 133 oe. 0 
a ‘ ; , ’ al 4, 65 une 26 4 June 
Seb OR MAGA 18,800 18,800|...-- -----|-..-- ~-.--| 6634 Sale | 6514 June 26 June 1 | 40% J 30| 55% Mar. 5 
4 x 9,: 52 Saie | 46 Sale | 40% Sale | 4014 June 30 46.14 June 6) 4 une . 
am Metal pod ho bar aa 1994 5011234 115%|106 113 |\106% 113 |106 June 27|109% June 16 106 June 27) 1 Feb. 10 
American Radiator..-..25| 3,500 51,800} 76 Sale 81% Sale 39 Sale | 78% June 28 June 8) 50% 2a. a 8s re. 19 
or 00 400 5 D lencwse wenn re By . 
Amer Rolling Miil, pref wi) 2,200] 19,100 a, 99 Sale | 973% 98 | 98_ June 27| 9914 June 6, 07, Feb. 19 100% Jan. 23 
jy ny gh 22,700] 190,750) of28 Gale | 1244 Bale | 1058 Sate | 1098 June aol 1252 June 13] 1084 June 301 2159 Jan; 8 
32, 62,000) 203 e@ | 14% Sale 4 Sale 4 5) 1 
Amn Ship & Comm 0 par 431 eon 459,600 5674 § ele 61 is Bale 53 % Sale 53 June 28 oie Zune $ waa Jen: 17 19232 ed ; 
: ,134'| 98% Sale 3% Sale Sa 4 4 
american Sritt=<~-7--100 ato 78110 19258 | 149 |140 146 130 ‘ Sale 130 June 30/141" June 11 130 June 30 15214 Feb. 16 
PATA 100 "100 557, 95 103 | 93% 96 | une | 95,3 O1, Mar. § 
undr Sale | 37 Sale | 32% Sale | 32% June 30] 37% June 1) 32% June 30 40% Mar. 
AmBteel oii 63 76300 735900 103 105%|102 105 | 98 , 101 $8 June 37 102% June 4 °° sane so) tees Ned s 
American Sugar Refin- '500| 79% Sale | 73% Sale | 65 Sale 5 June une 35 b. 1% 
gerican Sigat Wétia-100 a MT 780 10840 Sale |100 . 10544 100 101 (100% June 27|103 June 2) 100 ¥6 ne +4 scent 720- at 
am Sumatra Tobacco.100| 18'000| 64,000] 2814 Sale | 25 Sale | 1644 Sale | 1644 June 20| 26 June 6 18% June 20' 36% Feb. 14 
score 1,800] 5544 5944, 50% 57% 34 50 '.-_--. LW. iz -rGn573i) 22? Fa, 16) 05% Ked- 13 
am Te Soe & Cable, --100 ~~~300 ae Retell ces Rea 528s 47. June 28| 4914 June 211 47, June 28 3 % Feb. 21 
Amer Tele h & Teleg a 52,000| 268,200)123%% Sale |/123 Sale 11934 Sale [119% June 29/124%4 June 9/1194 June 29 54 M ar. ib 
American Ronses ae ' 11/100 118.700, 154 a +45 ane 102% oo ison? 7me : 148 5 une if sao76 syne 7. tts 1 pl : 
Preferred, > see : 20,70010834 Sale ||102%4 Sale 2 ale 4 June x . 
Common Boon 100 13's00 114 130) 152% Sale 147. Sale 114014 Sale |1401¢ June 27|147 June 1140 May eo Feb. 9 
; 7% Jan. 29) 44% Apr. 26 
tc_.100 86,100 Sale || 40% Sale | 34 Sale | 34 June 30) 43% June 6) 27 
Mat pret (194) vt C5100 1°300 14,400 85: 86%)| 89 90%) 85 89 | 86 June 29] 90% June 8) 85% Jan. 3 93 Jan. 16 
eee Oey is) ee dal cai sae | ele'| Save one | Sedans 2 G2 fem ot] gt dee 8] Sal Ae 
a? Msaneh danee 4 0% « « . 
ye y Werse = 100 86 b00 598'800 23 Sale || 91% Sale | 81 Sale | 80% June 27| 92% June 11|| 804% June 27 10984 3 Mar. 21 
err Ppebosese- ae 11,000 3,200/110% Sale }]101% Sale | 9934 100 | 98% June 21|101% June 1 984 June 21 111% Jan. 3 
nj aa PRET eaten ee 145 ORE on e- neon nas a-rmelazane saoce “995% June 21110237 June 1 99% J 21 10234 M 31 
De ra ae 9,790|___._ .-..-1}102%4 Sale {100 101 99% June 21/102%% June 1 % June 3% May 
abietered "Paper, pt_i00 3°100 46,400| 27 Sale 2034 Sale | 15 16 | 15% June 29 20% June 1 153 June 29 : a Mee. 7 
Amer Zinc, & Sm_.25 6,600} 32,100] 16 16% 12% 13 84 Sale | 8% June 30) 12% June 11 8¥4 June 0| 19% eb. 16 
Preferred _........_- 25 2'500 13,100] 48 45. 48 | 31 Sale | 30% June 30) 44% June 2 3 4 June 30 58 Fe . 27 
Anaconda Copper eceiaa 127'500| 1,264,410 50% Sale 4514 Sale | 38% Sale | 3844 June 29 46, June 11) 38% June 29| 53 te Mar. 6 
Arnold Constable. _...... We css aaied : Serre: 3 5! May 1: 
Arnold Constabe: 27-27; 10 "< 3,400|.____ gio 15% gl? ) 15% ad 15% June 21 16 June 22 1534 May 22| 18 ; Mar. 3 
le Sale . 8 4 
Associated Dry Goods 100 20 00. 217'900 6534 Sale ||.75%4 Sale | 74. 79 | 72% June 2 813% June 12 62% Jan 5 89 Mar. 18 
ist prefe 100 5 176] 83 Sale || 8244 85 | 8244 85 | 8244 June 29 84% June 12| 8244 Jan. 18 89 Feb. 
2d preferred.._____- 100 200 3,994|| 83 i eee | | 85 90 88 June 26; 88% June 11]| 88 June 26 93% Feb. 26 
ated Oil--------100]  3,600|  48,250/124 Sale {11614 Sale 102 106 |104% June 21116% June 1 104, May 7 133 Jan. 12 
Co Tr Cocity of Sop™"| $000) Sa°soo|..e-. ee | TH Sule | 14 114) 18 Sune fo) 3" June 5] 1G June fo 294 Feb: ta 
1 ctfs of dep__- iinhane seese 1% Sale 4 
aAtlquité W159 Lines100 40'600 260,500 22 Sale 17% Sale 1384 Sale | 13% June 28 19% June 4! % sume 28 34 Mar. 4 
ht hin 00 9,150 46,150} 16 18 || 1354 Sale | 9% 10% 91% June 27 141% June 5) % June 27, 27. Mar. 18 
Atlantic Refining.____ 100 3,500 29,210)119 Sale #118 125 |105 Sale |105 June 30/11944 June 4/105 une 30 15344 Jan. : 
RE eSapge 00 "300 ,600)119 120 1154116 |115 118 |115 June 16118 June 28)115 May 2120 Jan. 1 
Atlas Powder. --_---_- 00} 1,300 2,800|145 155 |1163 172 |160 165 |163 June 517534 June 7/150 Apr. 3 177 Apr. 23 
6% cum preferred - - -_ _ - 200 2,500/ 87 90 || 86 88./| 86 Sale | 86 June 30) 86% June 7|| 86 June 30 ¢ Jan. is 
3h no par 2,600 eh es be ct 53 54 54 June 26, 57% June 14 54 | une 26 3736 une 
Atlas Tack Corp._- no par 1,600 33,000] 15% Sale || 16 Sale | 11 12%} 10% June 27| 16 June 1 10% June 27; 20% Feb. 14 
Austin, Nicho -no par| 17,300| 132,000) 35 Sale || 2314 Sale | 18 Sale | 17% June 28) 23% June 11! 1734 June 28 35% Jan. 1 
Preferred __________ 1 9 3'630| 89 Sale || 82 83%| 80 83 | 78%¢ June 21) 83° June 13| 78% June 21) 8944 Jan. 23 
Auto Knit Hosiery __no par 9,800} 108,300]_.... ...- 23% Sale | 19 20%| 20 June 27| 24% June 7, 20 June 37) ais Apr. is 
Auto ee Corp....... 50 800 570 1% 4 3 3 3 3%| 3 Junel2| 3 June 12 an. 26 4% Feb. ; 
Bn SOO es 50 300 3,873) 1134 12 112) 13° | 12 14 | 12 June 12) 12 June 12 12 Apr. 23| 1444 Feb. 2 
Loco: a 8, 03,400 13934 Sale ||1311%4 Sale {116 Sale |116 June 30:133% June 61116 June 30 144% Mar. 19 
— acorns” 406900 : ,650 tt ios 112% 108 115 |110 112 |112 June 2011234 June 11/111 Apr. 2116% Jan. 4 
Barnet Leather_...no par) ______ 3,900] 42 45 44 49 30 | FE OR eRe |-2---- ---- _.|| 46 oe: § 26, 55 + Feb. 16 
Barnet Leather, --100 100 | eae 96 Sale | 92 95 06 June 1| 96 June 96 ay 31, 99 Mar. 
Ba Corp, A.25 9,100} 100,400} 32% Sale |] 19 204%| 17% Sale June 20) 19% June 12 e. June 20; 35 Mar. 23 
ae 25 4,800 25,700| 20 Sale || 14 16 10 Sale 9% June 21; 14 June 4| 9% June 21| 22 Jan. 2 
Bato Mining_____- 20} 13,700 44,300| % Sale \ Sale \% uy%June 1; % June # 0% Feb. 26| ly Feb. 
Ba, uk B we etna no par ,800 18,800| 51 Sale || 51% 55 | 51 52 | 50 June 21) 515 June 11 June 21| 624% Apr. 4 
POPNETOG. .cccasecase- 800 ee Oe Ba eee 97 June 22}100 June 16 o9 June 22124% Apr. 4 
Beech-Nut Packing_-..._20 ‘ 327,100 5214 Sale || 6814 Sale | 544% Sale | 54% June 30 4% June 1 51, Jan. 2 84% Mar ot 
hiehem Steel Corp-i00| 235/900) 655,200 Sale || 5234 Sale | 42 Sale | 413¢ June 29 June 7) 41% June 29 70 Mar 
preferred___._.___- ,700 28, 95 Sale || 9042 Sale | 86% 87 874% June 29) 914% June 11! 8714 June 29| 974% Mar. 9 
Cum conv 8% .-100 1,800 16,900}108 110 {1105 106 |100% 102%4'100% June 21|106 June 4 10034 June 21/111% Mar. 12 
Blumenthal, pref..__- 100 300 a Sa 0 Be See eee June 14; 944% June 5 June 14; 98 May 7: 
bh @S_...n0 par 3,500 28,000; 4% 5%! 5% Sale an-* canes 44% June 20| 5% June 4 nA — * oatt ¥ “ 
1st preferred_......100}) ______ Ae erie eae CO rey Rie) e. Pee ae % 
‘<aa 3,900; 8 9 8 S 6% Sale 6% June 29; 8% June 26| 6% June 29} 9% Mar. 2 
“eet 1,300 2,500] 70 13° 66 67 | 63 65 | 63 June 29| 66 June 8| 63 June 29) 6914 Feb. 15 
2d preferred. ...____ 1,900 8,500! 244% _____ 22% 23%! 1914 Sale | 1944 June 20| 23 June 25| 1914 June 30| 26% Feb. 20 
Edison, Inc__100 8,300} 129,200/114% Sale ||107%4 Sale |105% Sale |105 June 27|108% June 7 104 May 23 121 Feb 9 
da he SURES bd ack ccnsoliitien, Eee eden Chee ae : 
Bklyn Union Gas____- 2,300 49,600|113 Sale 1108 114 |105 106%|107 June 28 11034 June 12|10344 May 11/128 Feb. 7 
B a oe pee 100 4,100 300/57. 61 || 57 Sale | 4914 5014| 4934 June 28 June 1 493 June 28| 65% Apr. 2 
SI 100 100 SG ideas annul OF 96 j..... 94 otis 7m car @e : dune sc EF ray ve os oe ° 
Rs «inno snlstgenis 1 Rt ag aaa di 4 June une 11) ° 
Saliba iss 18,600 47.550|144 Sale 13634 Sale {121 Sale ,120 June 28'136% June 1)|120 June 28|144% Mar. 23 
Preferred __.______- 100| 1,800 sd wade 103, 10944|116 121 110734 June 22|109%4 June 15110454 Jan. 4|1095¢ June 15 
Prior preferred. ____ Bees 5 | appa 116% 120% Fe ee: eeeguctar 129 Feb. 61120 Feb. 6 
New B common 24,600 71,700} 43 Sale |} 35 26% Sale | 23% June 20) 36 June 2) 23% June 2) 4 Jan. 2 
Term B » pref_100 3 [0 SS: ae 90 9344| 90% June 29 73) June Hf 90% June 29 Mar. 2 
pete A hubs vse, .8 23,400} 348,400! 10 Sale 7% Sale 5% Sale 5% June 21 June 1] 5% June 21 +t Feb. 14 
$498 bam] ob Sas | ad | 120 a | 1 Fe a) 22 dame 2] eee YH 
Sup Mining_- 175,100] 52 e || 24% Sale ale une une 1 
Butte & é Sap Miag“-10 11900 ‘ 6% Sale || 4 Sale | 254 Sale | 24 June 18) 434 June 4| 2%¢ June 18 9% Feb. 16 
Sallf Packing Co Corp.no par 7,300 68,200| 83 Sate || 814% 8244! 78% Sale | 78 June 28| 82% June 4178 June 28| 87 Feb. 9 
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| RANGE SINCE JAN. 1. 
SALES TO JUNE 1. PRICES IN MAY. 
STOCKS . Price about 
S. V. Seek Cae. i. py A 1023 May 1. May 31. | Lowest. Highest. Lowest. Highest. 
7 Y ’ ices. l ices. Sale Prices. 
Par) Shares. | Shares. |\Bid tir gate| 4. A**| 10534 June "9|117% June” 1l) 6osg Jan” aliivag Sane 1 
yt » ESE 100 358-000 _ sit 800) 204 Sal gale 109 Sale "96 99% June 28/109" June 1\| 9454 Jan 32 110 May 20 
Sete des , a 
Temporary ceriticates25| 348,600] 381,800]. 0 Hor Salo | 1856 gale | 1855 fume 201 20ie June il 1654 Tune 30) 2908 May 
Callahan Zinc-Lead__..10) 25,100] 525,200!) 10 Saie 7 Sale 5 o oa,” Sunn oe Tuna @ June 28] 66 Mar. 1 
Cones § pene aie 2 E00 = +100) ~ 4 50% S016 1% 42% 412% June 28} 425% June 28) 42 ryne ae 42% AS * 
See al 1 tee A a ied a ee 
Case =" cal | A on. Sel Ge” Oe 1 bo SE 28% Jan ° 
Case G 1) Tres Mach 100) 1°99 6800] 7134 Sale’|| 73 80 | 70" Sale |70" Jane i4| 70° June "2 Jan 4| 85 Apr. 9 
Case (JI) Thresh M pfctf 100 700 6,800) 71% Sale || 75 80 Sal 20 June 30| 28 June 1 June 30| 40 ar. 7 
Central naapees socal 100; 41,100] 254,500) 33% Sele || 28 Sale | 20. Sale 2. F 301 68 June 1155 June 30| 7934 Mar. 7 
Preferr 15,600} 939,800) 68% Sale || 68 Sale | 55 Sale ee Seig tee ae ee ee 
Century. Rib ‘Mills Soa 3,500 24,900} _.... --... eee ie 2 | oe chaondiie: E> May 22| 9834 Mar. 29 
aS get ee eee | eeeeeee Tee ee eee ene 26| 50 ar 
garre.de-Panco Cop-no por] 33,800] 305.400] 1875 Sale| 42% Sale | 35%¢ Sule [38° rune 98] 49%7-Fane™ 7] 3 June 20) 8004 Mar. 38 
Comtatn Teed 1 p0d...00 por 2 Oe, Be a) Se eases 79, June 6 80, June 7] 79 June 6 88 Feb. 9 
oe Bee nme ne UE73| OY -----|----- t 
Chandler {Car T5ajas por 10:00] _ 109'100| 836 Sele || 7744 80 | 7744 Sale | 7554 June 20| 8054 June 8] 4912 Juno sol 90% Mar. 21 
Chile a 25) 103,000 1 $24'000 37 aoe 2054 Sale obi Sale | 24%¢ June 20 27% June 1 24% June 30 307 paar. | 
Eeercocenncuce , ' 8 8 Sale | 17 June 20 June 1 une : 
oiiilin diedbaiee 40,100} 286,300) 27 Sale || 22% Sale | 1 30' 76% Mar. 28 
rene 5-1 “Ha eal tae Let ee (att 8k des a de that, Gee ae ee 
Cogs Gola 3 ws par| 70,050) 992,000 ere ESR Be 0214 June 29] 99° June 4 
pe aaartepenperaguatt 1,6 5 - . 4 
CR To--10) 07.008) 890,20) Brag Bale | 8075 Bale | 28 Del | 25 Fume 98) 9696 June Wl a5 tune Ba ert Bier fh 
es | eee 10010834 Bais “ll10s aie | 93% Bal; | 913g June 28/103" June’ "7 9114 June 28\114_ Feb. 14 
Columbia ede B66100 28°000 743 °300 meet gs: 134% Sale 3134 Sale | 304¢ June 28} 3514 June 1 3016 June 28 373 Apr. 19 
a ar - needed | Cw td 6 
Columbia Graphoph.no par 34,100} 201,300) 2% Sale || 1% Sale SS te) wet 2 94 June 19) 1214 Jan. 15 
Preferred anon OS a0Ol nl a> Bere’| 46% Balc’| 4536 Jume 381 40 June 1 4554 June 28] 49% May 2 
Columbian Catboas---~'- + wp ibe aa” ae oe ar | 27° 28 | 28° June -9| 29° June 20 Apr 19, 48, Feb. 19 
Cyeeret Retrents A... 100] -4:300| 30. 45 (|| 164 19 | 16 28 | 18 June 18 18, June 18 is Apr 21) 2 344 kor 9 
Computing-Tab-Recno par 11,100 135,400 GOps TO | 785 Gale | CF Sale | OF June 50) 7006 June’ Ti 67 es a aot ADT: 24 
2eeeflf seeeece 1 , roses coccellow mes om ecelmecen aware eccece seneceleccace an. 
Conley Tin Voll. .-------- 1,200] — 15,000))--_-- -__ (Os Is Bae ie oa 77 12 June 191 s0%¢ Jan. 8 
Consolidated Cigar_no par} 13,200 84,900) 38 Sale || 26 a -y 19% 76 | 66 June 20| 75 June 22 pimp hs pd Feb. 17 
Prefe rred — eT 200 4,900) 81 84 -<---<-- 1 67 Yu 1Z June 6| \% June 6 ay June 6 % Jan. 30 
Consol Distrib; Tne. ‘waa! ‘ 3.500131 Gare 3 i is Sale| 56% June 30| 63% June 7 56% June 30| 99% Feb. 6 
Consolidated Gas w 1-.. -. 13000! 1:418°300] 1192 Bale || 10°? Sale | 744 Sale | 7° June 20| 108¢ June 4) 567 June 30) 1878 Fep- 9 
Consol Textile. - no par 81,900) 1,418,300] 1154 Bale ts ge 10814|10214 June 7|107%4 June 7 102% June 7|110% Feb. 21 
Continental Can wi'---c-| 102,800] 719;300|"4433 Saie™|'48 Sale |'4344 Sale| 43%4 June 20 48" June 1] 42% May 71.80% Feb. it 
Continental Insurance_.25) ______ 10,610 91° 96 || 94 ant 61% Sale | 654 June 28| 10 June i2 654 June 28|,12 Jan. 19 
Centinental Motors------ 60,500) 383,300) 11 Saie 9% Sale ¢ le |1221¢ June 301134 June 11: 4 30/1394 Feb. 6 
Com Products Refin..100| 163,350] 917,100)128 Gale ||1314 Sale 17852 120 [11658 June a8l118% June 20 138% May 8 122% Feb. 24 
’ | 4 ‘ 4. ¢ a 
Coston & C0. no par| 2687400 2. OOo S606 Geto f 277s Sale | 22 Oe 1 ae” Sum tctee’ ee t 507 yume 109% Feb. 14 
Preferred wre RES S ak a 600) = 12, . 30 | 26 June 19| 27 June 15) 547% Feb 24 ~ 4 
1,010] 25 35 || 27 30 | 25% 247% Fe 841% Mar. 21 
Crucible Bteal of Ainét100| 168,300 1,080,500 sai Sale || 72 Sale | 624 Sale | 6244 June 30) 7454 June 11] 74 May 24) 9494 Mar. 5 
Preferr ’ } 5, 
5 ee BE ssi ats | 04 Sale | 40% Gals | 10° June 28,988 June i] 10ug tune a oe 
nid ieee eee 99, ’ 5 sor une 6 
z 325% Sale | 2454 Sale | 2454 June 30 23% Jan 16 
Cuban Dominion Sugar..t|  4,500| 177,700|..--. ---—- 76 ee eee | 40 June atl ashe June 3] 5 June 20 Mar. 20 
Preferred 100} 2,300} = 25,890|----- 2-2. 7 40 Sale 1 june 3| 40. June 21 pe 
Cuyamel Fruit---------- 13,900, 100) === o 5 -- Soe ic 30% June -1| 3682 June 20 5674 June 21 38 Mir. 6 
Davison Chem vt c_no par| 119,500, 259,950) 32% Sale || 2344 Sale $4 Sale June 30| 25% June 18) 2078 May 21 Mar. 1 
Seek Gee te, “te Se lee” fl oe oe June 26 June 11 3535 June 36 734 Feb. 17 
onal Edigon, “77727100 6, 400 14.000 107% Sale 103 34 Sale 101% Sale 100% June 26 10336 June 1 100% June 26 “ May 31 
SERA aie 34, 700 46,800))..... ..... 8 “250" des June 23 June 23 96° June 
Devoed Raynoids Istpf 100 100)|_---- .-=--l|-2=-- fale” +m P< te 34% June 28| 39% June 5| _.% aod Ht 44% Jan. 4 
Dome Mines Ltd (The)-_10 29,600 162,850) 4349 Sale || 35 Sa 123¢ Sale | 1214 June 29| 1444 June 14|| 1244 June 14% June 14 
pou las Pectin no par 5,300 5,300))__..- ~----]|----- ----- % Sa 103% June 19|103% June 19)|!03%4 June 19\10314 June 19 
Duquesne Light, ist pf. 100 100 100)|.---. --~.-}]----= ~----|-----= - 33°" June 1| 16 June 15|| 3094 May 22) 18°" Jan. 5 
Hos Mills ““B’’_50 200 700) 18 20%4|| 15 Sale |----- Bee gh 80 ADE 10a158¢ ave. 90 
| June 18/107% June 
3C 208,220 90 Sale 4107 10734|103_ Sale |100% 114% Apr 3 14814 Apr. 28 
Bern Pont de Nem&Go100 79/200 460,900 111% Saie ||124% Sale |107}% Sale 107 % June 30 129% zune é 106% Jan 17\ 8932 Abr. 10 
6% Cumul pref 100} 1/500 17,2 Bale || 8574 874) 81, 84 53% June 30| 6144 June 814 Apr 12. 671% Mar. 21 
Electric Stor Battery..100| 271900 330/900 57% Sale || 614 Sale | 53% rae 138% June 27| 17" June a 53% June 30, 20% Jan. 2 
Elk Horn Coal Corp..-.50| 5,500 39.700) 3076 Sale 2056 38 | 30 Sale | 30 June 27| 30. June 27 13% Aor 3 36 Jan. 6 
SSeS 50 300 000, ‘ 19} 8%June 2 
mapa Sa HA) ak aac] ob ak | 2 ak | ab, dame | 28d dl 2 fate to ah EB 
oo epee 300) le || 70. 71%) 64 Sale | 62% June 27 une os 62% June 27\1 Jan. 3 
Bndleott Joti ace io] 71300; *S'900l1t7* Sale [114% 115 “|110. 115, 11554 Fane or ashe Jae 111 Mey -3|'s¢ Jen 13 
Ps ait Ocib 1,900 —— 2634 2734) 254 Sale | 2234 24 | 22 June | 22 June a1 EB aed 
une e€ 
Fairbanks Co (The). _-.25 200) 408 Sao obec ath, HT rhsc wlte | csc wigs | orsc sue 38) 92° June 10] 67% June 201 63 Jan. 3 
wip Serer Lacks se per) 06.008) | 408-2eal £106 fee oss Sale 80 Bale | 8754 June 28| 93 June 14 87 June 28| 99% Feb. 14 
is ch ached 100 3,700 , 7% June 7 
eee & aad. 12'200 st'i0y 4754 Sale 45% Sale 33% sale 34% June 4 4514 June 41 pase oaae 9 1002 a it 
ridalty Peis i Yaa-°°) °°°200)1S:a0alaOl Y Yow frig 121 |1ig 120) [116 © une 26111014 June 2600255 Jan 01188” eb: 21 
Fisher Bods Corp. mo ber} “s'000| 'g6'300 20054 Sale 1150 Sale |142°* Sale \142* June s0[l64* June [142 June 30\212% Jan. 11 
Frese ile ah nallheced goal oft tte neler: A cae ilk See ft 
iat (OUEES | BSD fiewmen enmnqeleocen omen el~ac ace wwseaalsaocle mene an 
Fisher Body Olio, pret=100| ~ 4,700 :000) 975% Sale | 98” -9034)----- gee | 8S June at tise June a 8 June 21| 1654 Feb. 18 
Fisk Rubber__.._..._.25| 23,300 277000). owe | 45° Sale | 40 Salo | 3034 June 26| 45% June 11 baie May 21| 71 Apr. 27 
a dipSieads 22,400) 417,000)..... --.-- y 4 Apr. 
Foundation Co..-.._-- 1 76'300 16,9008----. .---- To Gere | Sais ae | Sore ame oe tye oes TE iG” Same Sf 22°" Jan. 13 
rt Texas Co no par 27,000 292,100, 21 Sale 14. Sale 1 x 8% June 26 9% June 19 8 June 26 14% Apr. 26 
G er Motor. .-......- 1,500 11,200).--.. -.... 0% 11 8% Sal 441% June 30| 5634 June 1\| 444 June 30) 71% Feb. 20 
we heeled BR 10156 sale || 98° 101 | 9734 Sale | 9634 June 30|100 * June 6 9o%6 June 301103)4 Mar. 13 
7% preferred______- 100 4 400) Sal 39% Sale | 27 Sale | 255% June 21) 39% June 1 1 Mar. 7 
or 100} 89,300) 751,400) 49% Sale 61% 65 61. June 21| 71. June 2| 61 June 21| 83 ar. 
Preferred s 6,300 1900) 8074 Sale || 70 Sale 73 Jan 5| 965% May 4 
Gen Baking Co._.-ne - 200 450| 68 ----- 7 80%) 71 78 on Ae H4 10858 i 19/108 Jan 8 112% May 17 
ree eat’ isc” foo] 6,195| 90,340) 8354 ais |’ a5 Sale | 81" Balo”|'8054 June 29] 8754 June ‘a 18016 June 28| 9494 Mar. 14 
I — ’ "350110444 Sale 11107. 110 1106 110 |...... ......|---.-- ..---.- 
Deben pret (7%)....100| _.!__- o2ig 104% Sale ||107 110 |106 110 id8iZ Jane” “B/108I1¢ June”"3]1044¢ Jan 9/410 Feb. 20 
Preferred spqenenno= 1% 200 5 a0allt 33 Bale 175 Bale i72 Bale 171% June 29|184 June 11\|17014 ay . 1004 7 : 
Genera} Electric. --- ; - | (7a ie eae ° 11 Sale | 10% Sale | 1044 June 6) 11 June 1) 10 — 28| 1734 Apr. 18 
Special when issued --_- 6,755 41 phe il 15 Sale | 13. Sale 12% June 28} 15% June 4) 12 ye 28| BO” Abr. iT 
Gen Motors Corp..n par| 177,300) 2,042,630) 14 Bale 83% Sale | 80 82% June 28) 83% June 6) 87 June 201 90 Apr. 7 
Preferred -----=--,-100| 1,000" 11,100) 8834 Ie | 8134 Salo’| 814 June 20| 85 June 7| 813 June a 
. 2,300 60,570) 844 Sale || 8334 Sale e 7| 96 June 28/105 Apr. 1 
O48 debenture stock 100] 1°40] 38°83 97% OS)  TOPg OE OE OO ee ee $934 Hay UF S0ie Meer. 3° 
age + Amdt ot dg ee OS et And Bet fb tree * u . 
Sin ‘Brothers. eet 84 ~5,600| 76,300) 40% 4134) 45 Sale | 40% Sale | 3914 June 27 3s June if 08 2 Jun 2110234 Foo, 8 
CPteferrod------------| 1.200) 17/300] 7" Sale’| 8, 100. | 98 Sale | "7 June 19] 8% June 5, June 19| 12% Feb. 9 
Glidden & Co.-.-"ne var| 5,100] 28,600] 10. 10%|| 834 le | 352 Sale june 33] Sifjune §| 834 June 28) 798 Mar. 9 
aldwyn Pictures__...-.- 19,000} 242, 4% Sale || 534 Sale 344 June 27| 22% June 5| 1334 June 27| 22% June 5 
Go ads 1,600 1,032)..... -.... 21 2134) 14 18 : | 28| 30 June 7| 22% June 28) 41 Mar. 22 
h (B F)____no par 20,800] 129,500)| 3634 Sale | 304 Sale | 23 Sale | 2 june 261 00 June 7| 79%¢ June 30] 9254 Mar. 6 
Goodrich ----70 4'500 22" 83 8541 89% 90%| 79% Sale cs name 291 98 June 12| 94% June 29) 99° Feb. 19 
T, prior pt,wil00, 7,300 = 42,800j-.-.. --.-- Se, Gate | 98% 8S. June 28| 547% June 1] 4414 June 28) 624 Apr. 25 
Prefer 2 11,600 by "34°" Saie oe sry 13 Sale 3 June 30 June 11 age 30 tea aes. : 
ranby Cons M 8 & P_100 9,100} 100,9 4 e June 11'| 7% June ar. 
rath me ty hs pac 4,800} 64,700] 183 Sale || 1014 11 mi son 1008) yee 108 Tune "§]10384 June 2 11084 Mar. 14 
Great Western S T, pref - . 1s 6 "35°" “383% 24 Sale | 1674 Sale | 15 June 20| 24 June 1 une 2 : 
reene Cananea - , : 
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STOCKS SALES TO JULY 1.) . PRICES IN JUNE | RANGE SINCE JAN: 1. 
| Price about 
N.Y. STOCK EXCH’GE.| In Sines 1 mr ee ’ , | 

June. Jan. 1. 1923. June 1. June 30. Lowest. Highest. Lowest. Highest. 

Par| Shares. | Shares. |\Bid. Ask.||Bid. Ask.Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Guantanamo Sugar_no par 7,300 79,400} 9% 10%) 8% 9 | 6%Sale | 6% June 27| 8% June 5) 93% June 27, 14% Feb. 14 

I i iad ; gee ee ee is | wits. S Ree lk Gey | 9 5% May 7\101_ Feb. 
Guif States Steel tr ctfs 100| 83,800| 732,800! 81% Sale || 833i Sale | 66 Sale | 66 June 28) 85% June 11 66 June 28/1045 Mar. 21 
ist eaters Bieegerer 1,000} 93 102 |1100 10544)100 105%%4)_.-.-. -.---- _------- ----|101_ Jan. 11/105% Feb. 10 
Hab w ElCab__no par| 11,200 39,500| 14% Sale 1 Sale | % Sele % June 27} 1% June | % June 27) 2% Jan. 12 
Hartman Corporation _ 100 8,600 55,900] 83 = 85 83 84 | 80 80% June 28) 8914 June 80% June 28 94% Feb. 6 
Hayes Wheel. -.-.-.- me par| 16,400) 213,250)--... -..-- 37% Sale | 33% Sale | 31% June 21| 38% June 3114 June 21; 44 Apr. 19 
H Ge, sem... were I eh se Hire 2 Prive Pia “N12 May 11124 May 1 
endee Manufacturing 100 3,100 45,200| 20. Sale || 15% Sale | 12% Sale | 1214 June 27 1614 June 7 121% June 27 23% Feb. 16 
Homestake Mining _...100 900 8,400,| 79% Sale || 64 644%; 62 67 62 June 28 June 4| 60 May 23 79% Jan. 2 
ousehold Products nopar| 27,500)  169,900)|....- .---- 34 Sale | 28% Sale | 2 28% June 28 3436 June 11| 28% June 28) 39% Mar. 15 
ouston Oil of Texas_.100| 47,100) 298,100| 70 Sale || 6544 Sale 51 Sale June 28] 65% June 1|| 50 May 7| 78_ Feb. 16 
| meng y Motor Car_no ve 72.300| 531,700 27% Sale || 25% Sale | 20% Sale 30 June 28) 25% June 1| 20. June 28, 32% Mar. 8 
D Motor Car Corp 15,000} 138,750| 24% Sale || 22 Sale | 17% Sale | 17% June 30) 22% June 9| 17'4 June 30, 294 Mar. 10 
Hyaraul ----00 por 8,700} 109,600) 4% 5 2% Sale | 1% 1%) 144 June 27| 2% June 1) 1 June 27, 6)4Jan. 8 
—J, Sawecscnne 100 cae beth codec S508 FEO todas Seeds June 11| 14 June 11/10 Apr. 16 25 Apr. 2 

| | 

Independent Oil & Gas_-.-- 8,700 Od a 8% 9%) 6 7 6 June 21} 9 June 4| 6 June 21) 11% May 3 
Indiahoma Refining ----- 5 5,9C0 63,500| 1244 13 8 Sale | 4%Sale | 4 June 21| 8 June 1] 4, June 21) 19 Mar. 19 
Indian Refining. .....-. 10} 2,400 33,100) 6% 6% 7/1 *5 5%| 5% June 23| 6% June 11| 534 June 23) 8% Apr. 6 
Ingersoll Rand.....-- 100 20 ius) onéa 125 Sale |120 127 |126 June 26/128 June 9/119 Apr. 25128 June 9 
Inland Steel, wi--.no par) 5,900 28,050)|-.--- ----- 39 Sale | 33 35 | 33 June 26) 39 June 1) 33 June 26 46% Apr. 18 
Preferred, wi_..-.--- 100 4,100 =, = peeen 102% Sale | 97 98 | 96% June 26/102% June 1)| 96)4 June 26/105% Apr. 23 
Inspiration Cons Cop._.20| 31,800| 202,000|| 35% Sale || 3244 Sale | 28 Sale | 27% June 20 33 ¥ June, 7| 27%4 June 20, 43% Mar. 1 
Int Agricul Corp v t c_.100 3,900 13,200) 6% 8 4% Sale | 2% Sale 2 June 30| 4% June’ 1 = 3 June 30; 11 Feb. 20 
vtc...... 100 4,300 21,400| 31% Sale 16% Sale | 7% Sale | 7% June 30) 16% June 1] |7%4 June 30) 39% Feb. 21 
Internat Cement ..no par) 13,600) 175,700|| 34% Sale Sale | 32% Sale | 31. June 28) 38 June 6/ 31. June 28) 44 Mar. 19 
Inter Combus Eng-_no par 12,300 131,400]| 24 Sale 331% Sale | 20% Sale | 19% June 28| 23% June 1] 19% June 28) aris Apr. 6 
Internat merves new..100| 38/500] 86,900] 89 Sale || 83'4 Sale | 7734 Sale | 75% June 28| 8314 June 1| 75% June 28) Feb. 7 
Preferred ,new_-_..-. 100 1,200 4,900)|-.--- 116% 10914 111 (108% Sale |108 + June 30/110% June 4/1084 June 30 1165 Jan. 4 
Entornat Mere > Marine. 100) 13,400 73,100 10 Sale 8 Sale | 5% Sale 54 June 30| 8 June 1) 5% June 30 Feb. 14 
ae 59,100| 270,300)| 43+ Sale || 30% Sale | 22. Sale June 30) 30% June 1) 2 June 30; i Jan. 5 
international Nickel ~~~_25 72,000} 288,750 14 Sale || 13% Sale | 12% Sale | 12% June 27) 15% June 7) 12% June 27) 16%4 Feb. 16 
ea 100 2,600 12,700)| 69% Sale || 78 794) Sale | 77 June 30) 83 June 12 77 June 30) June 12 
International Paper...100) 25,900) 255,500) 5244 53 || 43 46 5544 Sale | 354 June 30) 4414 June 7| 35% June 30) B84 Mar. 6 
Preferred stamped __106 2,600 15,800) 744% 75%)| 68% 6914 65 67 66 June 19) 70% June 12| 6542 May 21) 75% Jan. 5 
International Salt_---- 100 eee [ Sivcss eceve 78% ..---| 78% - : ___.|| 88. Feb. 92 Feb. 5 
International Shoe _no par 4,800 30,800) aa Fe 68 69 | 64144 6514) 641% June 20) 69 June 4 6444 June 20) 73% May 1 
~~ pepe 100 200 1 B0Bfcwsce cocce 116% 118 (115 117%) 115 June 19|115 June 19/115 Mar. 15|12044 Mar. 1 
 & ¢ 2 pee age 5,900 SE diainis wala ee Meee. 1.2). cane 65 June 29! 65 June 29} 65 June 29) 71% Apr. 26 
Intertype Corp _...-no par 7 iM Saatgbeges 28 31 | 26 .2 | 28 June 8] 28 June 8 274 May 16) 41 ar. 1 
Invincible Oli Corp -no par| 69,700! 598,300) 14% Sale || 14% Sale | 10 Sale 13% June 19) 14% June 1| { June 19| Mar. 7 
Trust certificates_no par 4,900 Mecdkeh canke ake wane alec aanere June 19| 134% June 11 10 * June 19) 135 g May 10 
Iron Products Corp_no pur 4400} 372,100) 44% 4644|| 40 46 35 40 | 37 June 21; 44 June 7) 37. June 21) 58% Mar. 14 
Preferred .........100 o 11100] $0 99%||.___- . bicce: 99 |.-....-..-..|.....-.----..4 99% Jan. | 5|110%4 Feb. 19 
oe EN eee 2,200 OF rec ape aiiase 40 47 35 40 | 35% June 21| 44 June 11) 354 June 7 44 wend 25 
Island Oil & rt..10; 15,200) 150,700 % Sale %Sale | %| WwJune 9 % June 1 Y Jan. Feb. 23 
Jewel Tea Inc_....... 100) 11,600) 143,500 20% Sale || 19 20 | 17 18 17% June 29} 20% June 9| 17)¢ June 29) 24 Mar. 15 
GE .snogescece 00 1,200 15,850 Sale || 70 75 | 65 June 20; 66 June * 62 June 20) 82 Feb. 26 
Tones Bros Tea inc_....100| 12,600) 172,930 a 52%|| 59 Sale | 56% gale 36 June 20; 59 June 50 Jan. 17) 63% Mar. 16 
Jones & La’In Steel pref new 2,300 20,750)|107% Sale 107% 108 (107 107144104% June 6 108% June 12 10444 June 6109% Mar. 2 
Kan Cit i, * aches -no par 200 Rare eee ties ones | 91 June 20) 9434 June 12} 91. June 20! 96 Apr. 25 
Kansas & Gulf__...-_-.-.- 5,900) 161,100]} 1% Sale % 1 % Sale | % June 6) 1 June 9 % June 6 34 Jan. 12 

Kayser Gh Colne) _100 11,900 83,900]| 43% Sale || 32 Sale | 30% Sale | 29% June 26| 35% June 7 29% May 22) 45% Feb. 
lst pref (new) __..--100) ___ 3,700)|100 105 90 100 | 96 100 _.|| 98 Apr. 20104 Mar. 23 
Kelly-Springfield binges > 111,300! 9421600] 4934 Sale || 46 Sale | 30 Sale | 30 June 30/4634 June 7| 30. June 30| 62% Mar. 22 
Preferred 6% ..-_--..- 100 2,600)| 82 85 83 88%! 80 8744| 87% June 5| 874% June 5) 84% Jan. 3] 924% Mar. 14 
Preferred 8% ______- 100 500 3,300||102% Sale || 93 103 | 95 100 |'96 June 27) 97% June 11 96 June 27/108 Jan. 18 
K Wheel Inc... -.- 100 1,100 29,800)110 Sale || 97 103 85 Sale | 85 June 28, 97 June 4| 85 June 28)117% Mar. 6 
Sl cicchensete 00 200 900||100 107 ||1 103 |100 104 |101 June 12:102% June 25| 98 May 23 104% Apr. 18 
Kennecott Cop per. .20 par| 129,800| 1,068,850)| 36 Sale || 37% Sale | 32 Sale | 32 June 20) 374 June 1) 32 June 20) 45 ar. 1 
persone Tite Rubb_.10' =58,,500 18,000}|| 9 Sale 6% Sale 4% Sale 4 June 21} June 4| 4 June 21) 11% Mar. 24 
BN EE Biv cscwcacctce 5,200 hh, eee 4. eee | 55 June 26) 6454 June 1| 35% Apr. 9 644% June 1 
Prete lw aeiiile 1,600  aihicins di teiieiste 0655 100 |....- -.<-- | 97 June 5)100 June 8 Mar. 31| 97 June 5 
Kresge (8 8) Co_____-- 100 2,900 14.475|175 185 |\225 Sale '210 Sale '210 June 30/230 June 11/177. Mar. 2248% i See. 26 
DE dhececcces SRR ace Pitts onbaa | eee seal ee Se 2B: | aR }111% Apr. 18)112 Apt. 19 
GE drew cecscews aes dias sine a” Gee eee”) (8OP Bali Vehwne Pe haingRg Ot gt. 15044 Mar. 23/1504 Mar. 23 
Preferred ___._..._- | 2e eee Skin ee sa Ee. tema | orcad en telmaketle diesen «ph esknnet a man 24/118 Feb. 26 
Lagiede Ges (St Louis) - pe 5,000 22,925|| 82 86 85% Sale | 78 81 80 June 28) 895% June 9| 80 May 5) 89% June 9 
EOS 4,000 iii: s-iaMicasin guttticzess «gnuliveunie uiutetionemen secctelh Pha, eet ott iin Te 2 
Lee Rubber & Tire. -no ae 12,300 58,550] 20% Sale || 25% Sale | 18 19 17% June 27| 251% June 1 17 44 June 27) 31% Mar. 7 
Lima Loco Works ..no par; 65,100) 518,000)| ---- ----- 664% Sale | 59% Sale | 58% June 28! 66% June 7| 5844 June 28| 74% Mar. 20 
Preferred .......-... : | REAR 1 ae ee, ER By; Rae ears el eee \113_ ‘Feb. 1/133 %¢ May 31 
tt & Myers Tob_.10 “500 5,800|219 Sale 195 210 |195 205 |196 June 26200% June 1 190% May 21\222% Feb. 9 
8 aa aR 100 400 2,600)|210 225 |190 200 |190 196 |199 June 2| 19914 June 2) |19014 Apr. 19|219%4 Feb. 17 
POUNES nw encc, one 100) 800 76,200)|117% 119 113 114 |112 114 |112 June 19\114 June 5! 111% Apr. 4/118% Jan. 8 
Loews Incorporated no par} 37,500} 329,500/| 19% Sale || 17 Sale | 1454 Sale | 14 June 21) 17% June 12| 14. June 21) 21% Feb. 14 
Loft Incorporated __no par 5,100 55,200)| 114% 12 7% 7%| 6% Sale 6% June 30, 714 June 14| 6% June 30) 11% Jan. 5 
Loose- Wiles Bis tr ctfs 100 3,100 37,200)| 59% Sale || 47% Sale | 35 39 | 37% June 29) 4 47% June 1\| 37% aune 29| 634% Mar. 2 
First preferred - --- - - 100 100 Sniiay taeoe 106 Sale {105 109 |106 June 1) |106 June i 106 Spr. 18/106 Apr. 18 
2nd preferred _ 100 ae 329/115 126 {101 110 |101 117 |_...-.-.- 10934 May 19/117 ar. 7 
Lorillard PD tid. ive 1 3,450 22,550|163 170 (1155 Sale |146 152 |146 June 3i| (156 “June 12|146 June 21/178% Feb. 9 
Preferred -100) 1,910 OC Ee BB a i re eee ae eee i112 Apr. 17/119 Jan. 22 
McIntyre Por Mines._..5| 29'900| 143,300) 18 Sale || 18 Sale | 16% Sale | 1644 June 37) 19% June ii| 1644 June 27) 20% May 4 
Mackay “ompantes__.100 25 525100 106 //105% 112 |101 105 |107 June 29/107 June 29/103 May 23/121 Feb. 6 
Preferred _.......__ 100) 300 5,730]| 69% Sale || 66% Sale | 65 661%4| 651% June 8) 66% June 1) 6544 June 8] 70% Feb. 16 
Mack Truck, Inc...no par| 72,800} 451,500|| 58% Sale || 81 Sale | 65 Sale | 6334 June 28) 81. June 1\| 58% Jan. 2) 9314 Apr. 6 
lst preferred______- 100 2,100 18,800] 92 94 924% 93 | 88% Sale 8844 June 21| 94 June 5| 88'@ June 21) 9914 Mar. 17 
2d oreferred...._..- 100 1,700 10,500]| 82 85 83 87 Sale June 29| 87 June 5) 72. June 29| 92 Mar. 5 
OTS EERE 7,300 10,800]| 614% Sale || 634% 64'%| 57% Sale a7 16 June 30) 63% June 6) 5744 June 30) 714% Jan. 20 
ase reerred iL iandiinens 300 5,300)112 11256|111 11334|109% 11134 » clhhis, SERA east emenos 11134 Apr. 27115 Feb. 21 
Mi eee par 9,300 94,300|| 32 le || 31. Sale | 29 Sale | 29 June 36) 34 June 4] 29 June 29) 38% Mar. 3 
son &Co no = 32,500| 269,500)| 38% Sale || 30% Sale | 22 Sale | 21 June 27) 32% June 7|| 21 June 27; 40 Jan. 2 
Ds nadie 100 1 1,2 96 | 83 86%| 79 485 | 83 June 18) 83 June 18] 82. May 22] 90% Feb. 27 
ra ey Sugar.......- 100 6,600) 118,500) 46 49 55 60 40 50 44% June 29) 58% June 8] 4344 Jan. 17) 75% Mar. 14 

de dias ek be 100 400 MOE E cess .-5228 90 88 72 83 75 June 20) 81% June 8|| 75 June 20} 90 Feb 
Manhatta: hon % Gupp ao par 4,300 70,100) 50 Sale || 50 54 42 Sale | 42 June 30) 53% June 14) 42 June 30) 66 Mar. 21 
Manhattan Shirt__ _.__ 2 13, 400 65,200)| 47 Sale || 44% Sale | 42 43 42 June 27 5¢ June 6| 42 June 27; 47% Jan. 5 
Manila Electrical Corp. 100; BA dtise> eepee Ce. eel. okdh paeee 88 June 12 88 ic June 11) 88 June 12) 90 ar. 22 
Marland Oil_...._- no par| 462, 700 2,631,000)| 30 Sale || 46% Sale | 36% Sale | 36 June 21) 46% June 1] 274% Jan. 6) 59% Apr. 2 
PE Sebeoine cides 302,400 A Hee ee \% Sale y% June 5 5% June 6 4% June 5 % June 6 
Marlin-Rockw v t c_no par 1,3 7,900} 10 Sale 8 10 7 10 June 2| 12%June 8 7% May 22! 16 Feb. 27 
Martin Casp.ne Per par 8,600| 147,700|| 293% Sale || 335% Sale | 27 Sale | 27 June 21) 33% June 1)]| 27 June 21) 373% Apr. 17 
Mathieson A 13,400} 107,500)| 49% Sale || 49% Sale | 37 Sale | 36 June 28) 49% June 1) 36 June 28) 63 ar. 13 
Maxwell Mot W V Cl Aioo 32,200| 327,200) 51 Sale || 485 Sale | 37 Sale | 37. June 28) 48% June 1) 37 June 28) 63% Mar. 8 
pee S's par| 43,700} 437,000) 15% Sale 16% Sale | 10% Sale | 10% June 29] 1644 June 1) 1044 June 29| 21 Apr. 5 
Dept Stores____- 100} 44,210 44,210) 69 Sale || 80% Sale | 77 80 78 June 27; 86 June 7) 67% Jan. 5) 86 June 7 
a ss 100 100) 225,105)/116 = 118 |/116 0 -____|114%4 __._.|114% June 21|114% June 21\114% June 211119 Jan. 12 
Metropolitan Edison, pref - 300 150) 93 98%4)|____- weees 3.8. oe 93% June 21| 94 June 13| 90 May 11| 99% Mar. 7 
can Petroleum...100) ___._- ,200;/290 © i240 280 |____- 0 RES C7) - ee \265 Mar. 2/293 Jan. 2 
ian Saad | Epar 2,120)|-.--. -----|100 105 |__... 105 |...... -..-..|-....._-.--..}100% Feb. 2810534 Mar. 16 
Mexican Seabd A Ou no par| 88,800 89,300 175 Sale || 19% Sale | 13% Sale | 13% June 28| 1944 June 1|| 13% June 28| 23% May 28 
Voting trust ctfe___...- 40,100} 327,800) 17 Sale || 19% Sale | 12% Sale | 1244 June 21| 19% June 1) 12% June 21| 234 May 28 
ey Ee 12,700 120,200), 27}4 Sale || 26% Sale | 22% Sale | 22% June 21) 26% June 1) 2244 June 21) 30% Feb. 21 
oats States Oil______ 10} 256,300) 350,920) 11% Sale || 10 Sale 7% Sale 6% June 21, 10% June 1! o% me at 12 —_ is 

Pe ee ’ Sb HOSS RO KER = SEbcé eos os Sebo Slee ene! COCERSlSSSECS aSeecal an. an. 
RR EE RRR ay = IT eRe OSe Ree ag oy SRR Hee ee || 1144 Feb. 26) 11% Mar. 2 
Midvale Steel & Ord__..50) 25,100) 348,100) 2844 Sale || 27 Sale | 21% Sale ati June 29) 27% June 6) 21% June 29) 33 ome. 18 
Montana Power.....- 6,800 47,000| 67 66 68 57 59 % June 28 June 7) 54% June 28] 75 ar. 8 
odie dak 200 610/107 _..-./|109 112 |106 115 10784 June 21 10784 June 21|107% June 21\112 Apr. 19 
Monte Ward & Co__no par| 77.400) 422,500| 224% Sale || 22 Sale | 195% Sale | 19% June 28 23% June 9 18% May 22) 26 Feb. 13 
Moon Motor -.no par} 57,300) 462,600) 19 Sale || 26% Sale | 21% Sale 20% June 28) 28% June 14! 17% Jan. 17| 29% Mar. 22 
Mother Lode -nvo par| 56,200) 657,600| 11% Sale 9% Sale 8% Sale 7% June 20; 10% June 7 7% June 20} 14_ Feb. 29 
Mullins Body_._... no par 2,100 17,840| 22% 24 » pee 1... cl. +. June 21; 204% June 7 June 21 20% Mar. 15 
ES 100 300/..... -..--! 88% 93 |____. _____! 88% June 12’ 88% June 12 88% June 12 Mar. 29 
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STOCKS |\SALES TO JULY 1.) . : PRICBS IN JUNE. | RANGE SINCE JAN. 1. 
- rice about — 
N.Y.STOCKEXCH’GE., In | Since || Jan. 
June. | Jan. 1 1923. 4 June l June 30. Lowest. Highest. | Lowest. Highest. 
: Par| Shares. | Shares. \| Bid. Ask. \Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Nash Motors Co_.-.no par} 3,700 70,600) 75% Sale || 9744 Sale | 92 Sale | 91 June 21) 98% June 1) 75% Jan. 2)114% Jan. 2 
Preferred _._........ -| 3,200 12,600], 99 Sale || 9714 9814| 9814 Sale | 98 June 5| 991¢ June 22) 9644 Apr. 23 101% Jan. 17 
National Acme________ 50 5,600 32,800) 11% Sale || 1234 131%| 10% 11 | 10% June 16) 13° June 11|| 105 June 16| 18% Feb. 19 
Nat Bk of Commerce __100 37 437/295 299 |\295 293 |287 300 (29614 June 9/296% June 9/290 May 10) = Mar. 20 
—_—— Biscuit _....- 100) 31,800 416,000)| 3834 Sale || 415% Sale | 40 Sale | 39 June 20) 42% June 4]| 38 Jan. 5| 43% Mar. 19 
) cbiapnniens 100) _ 300) 4,800\)117. 121 117° 120 |118 119 |119%% June 8/11934 June 811934 May 16|125. Feb. 2 
Nate Cloak & Bult waka 100 5,500) 16,100)| 62% Sale || 55% Sale | 46% 52 40 June 18} 56 June 1) 40 June 18) 67% Feb. 21 
erred ___ -100, 3,000 12,250))102 Sale || 9444 Sale |_____ 95 | 895% June 19] 944% June 1 8096 June 19104 Feb. 2 
Nat Cond’t & Cable no par 4,000 23,200) 1% Sale J Z 4% June 14) 1 June 5 ay 31; 1%Jan. 4 
National Dept Stores_---- | 11/340]  40;840]|_._.-. _...- 38 39%| 35% Sale | 343% June 21) 39% June 12 34% June 2 21) 42% Apr. 19 
BUENOS oan ccccecces | 2,700) et a 194 96 | 92 93 | 9144 June 21) 94144 June 7 9116 June 21| 97% Apr. 19 
Nat sees & Whaaap .. 200 11,700, 211,600)) 67% Sale || 651% Sale | 56 Sale | 56 June 30| 66 June 6] 56 June 30| 7 ar. 4 
th Lo sipedion 100 2,225) 95 102 95 100 | 93 99 | 97 June 14) 97 June 14] 95 Apr. 26/102 Feb. 10 
National Lead... .- ice) 8,800,  88,200/|128%4 Sale 12014 123 [110% Sale 110% June 30/122 June 1211034 June 30/1363 Mar. 20 
Preferred _--....... 1 300| = 13,710)11234 Sale |/108% Sale |107 109 |10734 June 28|11114 June 7 10774 tune 28/114 Jan. 4 
National Surety_____- FE ie et es al Bede std ee, ee Ses ee 163 Mar. 22\1654%4 May 11 
Nevada Consol Copper..5| 24,100 137,200}, 15% Sale || 14 Sale | 115% Sale | 11% June 26) 14% June 6] 1144 June 26 18% Mar. 5 
N Y Air Brake--__- no par} 9,200, 86,500) 2654 Sale || 36 Sale | 314% Sale | 3114 June 30) 37% June 12) 26%Jan. 2 Apr. 25 
. 7 eens 2,400, 48,700 Sale | 48% 49 | 46 46% June 28) 49% June 7} 46 Jan. 9 51% Feb. 13 
New York Canners_no par 3,000) i heey ere 32 Sale | 26 30 | 29 June 28) 32% June 9/| 29 June 28) 32% June 9 
. _, ey ye ae Siaities aitit ee Oe We lege Baia Be 94 May 22) 94% May 17 
New Phas Dock ___..- + 2,500) 22,610) 2234 Sale | 22% ott 1534 Sale 15% June 30 21 June 18% June 30 a7 Apr. 2 
1,200) 6,200) 49 Sale | 42% 4 une 50 une 12 ay ar. 
Npt N er HRyG&E 100 a eae Dilébies esade Beas 2 ah be BOER fio ee) a ee 4734 May 12 Bone Mar. 13 
«= an----- 100) Sadie caectisbsoe ee | lnenes 68 86 June 18} 86 June 18 May 4| 90 Mar. 14 
MS Shipouiiding: -no oom 1,200) 3,600) 11 13 || 12 Sale | 9 10 June 19| 12 June *0 June 19| 154 Apr. 2 
Falls Power pref_100 200) 1,300)|109 .....' ee 105% 10844 107% June 27|109 June 23/1064 Apr. 13/110 ar. 12 
No bh American (new)..50) ______ | 267,600 10846 FE eee i Obey 84 pL  ppgtoni ac) ele ce 100 16|11944 Feb. 24 
eferred .........- 100 3,100) 45,950|| 4534 Sale || 4414 Sale | 42 43 | 42% June 28| 443{ June 4j| 42% June 28 Feb. 14 
BD cc anccccocsecs 100) iy Sines Toe 4 2 ee a 15% June 27| 15% June 27//§15'4 June 27 ae. 15 
When issued -.-...-..- 74,000} 463,700)|-.... ..... 21% Sale | 19 Sale 834 June 28| 2134 June 1) 1744 May 21 Ape. 3 
Nova Scotia Steel & C_100 1,400) 6,800], 26 2834| 2214 25 | 19% Sale 1938 June 30} 22. June 15 19% June 30 
Nunnally Co (The)-_no par 2,000) 6,400] 934 11 | 9 94%) 7% 8%) 8 June 28] 9% June 14 June 28 Mar. 3 
Ohio Bod £ Biow . -no par 1,800 22,100| 6% Sale || 6 7 4% 4 41% June 28} 6% June 5] 434 June 28) 10% Jan. 29 
oun zee Supp ply anand 25 1.800 13,275 63 || 32 Sale | 31% 32 31 June 26} 33 June 5} 31. June 26) 67 Mar. 23 
of Am__5 8,700, 350,400) 1% Sale || 2% Sale 1% Sale 1% June 15) 2%June 1]/ 1% June 15| 3% Feb. 8 
ae “Silver Mining ..100 900 12,100, 5&6 I---_- 4%| 4% June 27|/ 5%June 7} 44 June 27 5? May 7 
—> Hosiery tem certifs- - 600 BMEnwcs cbeke 42% 44 |____. 2 | 40 June 20) 41% June 12]| 40 June 20 Apr. 26 
certifs, preferred _ 500 Msiie athes | 93% 95 | 90 9344) 93% June 21] 94% June 5j| 9344 June 21 08 Apr. 26 
Orpheum Circult Inc.._.1) 17,700| 109/400|| 19 Sale || 1834 18%| 17 Sale | 16% June 21) 19 June 1644 June 21 3} Apr. 26 
PP icesesswss 100 300 4,550) 824% 89 | 91 93 | 89 92 | 91 June 14} 91 June 14) 8444 Jan. 18| 9544 Apr. 26 
Otis Elevator _.._.._.- 100 3,200 27,300)|149%4 155 |/1241%4 Sale [115% 12214 118 June 26/1261% June 11/115. May 21/153 Feb. 16 
ST he den emants 100 200 510)|-.. -- ‘aie | 9814 100 |____- 102° | 99% June 19|100% June 5]| 9934 Apr. 25|100% June 5 
Otis Steel_.......- no par; 23,500| 400,700)| 8% Sale || 10% Sale 7\% Sale 7 June 30 101% June 1) 7 June 30| 14% Mar, 21 
eee 100 9 15,500) 42 55%, 54 59 | 48 50%) 50 June 26| 54 June 4i| 47 Jan. 24) 72% Mar. 21 
Owens Bottle__...._... 25) 14,500 443,900, 36% Sale || 43 Sale | 4014 41%) 40% June 28] 44% June 36% Jan. 2| 52% Apr. 2 
Pacific Development no par| 10,100! 125,200] Sale % Sale 4 Sale % June 16| % June 46 Jan. 2| 2% Mar. 5 
Pacific Gas & Electric 5,300 96,900, 82% Sale || 79 80%| 75 Sale | 75 June 29) 79% June 11) 74%4 May 4) 85 Jan. 5& 
tc ¢ OM sheegee ft 38'000 0° \47%{ Sale a sal 325% Salk 32 to 32 37% Ton 324 pm 32 is | “4 
owen nwnne par; 138, 1,020,000)| 4 e 37 ale ale une une une . 
Pacific Tel & Tal ROEM | 100 44 pei adpgae ls Shabac ee . Fs cosh 80% June 6] 85 ° June 26) 67 Jan. 30} 80% Mar. 26 
Preserved ........«<- 00 200 0 iis pAR Ee le delnt ton abel 93% June 25) 94 June 914% Jan. 25) 94 June 5 
DE thik ode oasksoea 61,100} 866,390) 11 Sale || 12% Sale | 12% Sale | 124% June 2| 14% June 22]| 104 Jan. 8) 1544 Mar. 22 
OL acenanesccin | 2'150 9/050] 91% 93%|| 8814 91%| 92. 93 | 90% June 5| 9414 June 25] 9044 June 5| 99 Feb. 7 
Pan-Amer Pet & Tr_...50 265,700 2,340,000) 90% Sale || 74 % Sale | 604% Sale | 59% June 30) 76% June 4j| 5934 June 30] 9344 Feb. 7 
B stock _____... 368,500) 2,566,800] 84 Sale || 69 Sale | 55 Sale | 54% June 30 7044 June 1|| 544% June 30; 86 Feb. 7 
Panhan Prod & Ref_no par 5,5 24,600 4 9 3% 44) 1% 3 June 21 June 4) 2 une 21; 6% Apr. 5 
soamendie* & B. pref _100, 2 1,775)| 62 ao i. 55 | 57% June 8 57% June 19]| 574% June 8| 68 Jan. 12 
Parish & Bingham.no par} 5,000 40,900} 14% Sale 11% Sale 9% Sale 9% June 30) 11% June 9 May 23) 15% Mar. 13 
Penney, preferred----- 100 200 f° aetipeseeaae ts 4 103 110 |100% 105 |104% June 6)105% June 19/102 Apr. 30)104 Apr. 3 
Penn Coal & Coke_----.50 2,800 OR Beckse: cinss 40 Sale | 36% Sale | 36% June 27| 40 June 1\) 3634 June 27) 43% Apr. 26 
Penn Edison pref_. no par 100 40010144 106 || 98 103%| 93 100%| 98 June 2| 98 June 2/98 June 2\106 Feb. 28 
Penn-Seab St vtc..nv par| 74,600) 622,940) 25% Sale 4% Sale 3% Sale 3% June 27) 4% June 1] 2% Jan. 2} 6 Apr. 4 
People’s Gas L & Coke_100) 6,500, ,300| 93344 Sale || 92 Sale | 88% 89 8814 June 28) 93% June 11|| 86 Apr. 27| 9444 Jan. 30 
Pettibone Mulliken___100 100 >» Sippel Tr a ES eae te 30 June 5' 30 June 5/30 June 5) 30) June 5 
Philadelphia Co (Pitts) _ 50) 29,100! 277,500. 414 Sale || 46 Sale | 42% Sale | 42% June 30} 48% June 8 41% Jan. 2| 50% Mar. 19 
Philadelp hia Co pref .__50. 700 ,400 Sale || 41144 Sale | 41 43 | 41% June 1/ 42% June 22! 4144 May 10] 45% Feb. 13 
hs — te, ones Corp. oad (74 1,000 3,600! 7 80 60 65 59 Sale | 59 June 29) 624% June 5]}) 59 June 29| 80 Apr. 4 
i nse. eenae 700 3,200; 96 97 || 90 92 | 90 95 | 90 June 2| 90 June 2) 89 Feb. 3| 96 Jan. 16 
Philip Morris & Co_____ 90 7,900 eS a 15% 16 11% Sale | 11% June 30) 15% June 2i| 1134 June = 4 =e % 
Phillips Petroleum __no par| 199'300| 1,374,000| 48 Sale || 511¢ Sale | 4054 Sale | 40 June 27| 52. June 1/1 40 June 2 Apr. 
Pageants Hosiery -....... TE SREB isdeee ocnee 34 +37 | 31 33 | 32 June 27| 34% June 4/| 32 May 8) ar. 24 
DT tanpcenede i00 700 OE poe ee 93 95 | 87 93 | 89 June 29) 93% June 21]} 89 June 3 100 Mar. 15 
Pipee Aree MotCnopar| 20,100, 162,800! 1344 Sale 10 i | 6% Sale 6% June 28} 114% June 5]| 6% June 28) 15% Jan. 9 
 . eee 100) 8,600) 6 2 Sale 15% 16 15 June 28 26% June 6]| 15 June 38 35% Jan. 9 
iy... EE eee | 7 err 65% 87% 59% 63%| 60% June 26 6534 June 8] 6014 June 26) a Mar. 17 
eect) RSS MS Pet: aad FO. sees he a ae ale oe bat ore od iy Feb. 23! Feb. 16 
Pierce Oil Corp_______- 25 20,800 125,750| 4% Sale : \Y Sale 2% Sale 2 June 30) 3% June 15) 2 June 30| 6 Feb. 13 
Preferred __..___... 100 = 3,000 21,600} 40 Sale || 3014 Sale | 30 Sale | 30 June 4 June 14 30 May 23) 45 Jan. 4 
Pig WigStoresClA_no par _——___ Si ee eee Ba es a ee, ool, Pens eee Ff a ee UU 
Pittsburgh Coal (of Pa) foo 4,300 90,000) 60 Gale 64. 6614| 5914 Sale | 5914 June 30| 65. June 4|| 58 Jan. 16) 67% Mar. 7 
Preferred _________- 00 1,100 5,433] 99 98% Sale | 9914 9914) 981% June 4| 99% June 20] 98 Feb. 7/100 Apr. 5 
Pittsburgh Steel pref__100) 500 p 91 98 94 98 95 Sale 5 June 21| 96 June 21) 92 Jan. 11) 98. Apr. 9 
Pond Creek Coal_______ | rae Te ENS Be, Cc reel Rag oma & Oct As. ___.|| 3944 Mar. 1) 47% Feb. 15 
Porto Rican-Amer Tob...; ———_ 9,750| 67 -— i... $6. “Lue: 80 J Be ate Lae 60 Feb. 10| 96 Mar. 27 
Postum Cereal _____ no par 10,200, 108,800|114% Sale ||104 Sale 8 50 48% June 21|105 June 6 484 June 21:184 Feb. 6 
8% preferred ___...- 100, ,700) ,600|107 111 |/111 113 |10844 Sale |10844 June 30/112% June 11}108}4 June 30/114}4 Jan. 25 
Steel Car____- 100, 3,0Q0) 55,900| 81 Sale || 54 58 53 57 53° June 29| 66% June 7||15144 May 22) 8144 Jan. 2 
Preferred __._______ 100. 600 5,800| 98 100 || 88 8914) 88 90 | 86% June 26 89 % June 4|| 86 Jan. 22) 99% Jan. 5 
Pagtuoes & Ref Corp__50| 185,900| 2,118,500| 50% Sale || 4414 Sale | 3254 Sale | 32% June 29 June 1\| 32% June 29) 58% Mar. 20 
_, erence = 1,20 8,800| 44 48 || 44% Sale 3 44 | 43 June 20 43 June 7|| 43 June 20! 49% Mar. 20 
a, 2 Serv Corp of N J__100 4,300, 370,300) 92% Sale || 931% Sale -.. -....| 93% June 4| 98% June 11/91 May 22104. Mar. 21 
OF esenvercesees 2,000 12,800,106 1 103% 104 |100% 103%/101 June 21/103 4 June 6101 June 21/108; Mar. 7 
Stow. birtindh nen no par 31,600) SRM itic, edited 46% Sale | 43% Sale | 43% June 28) 4914 June 12/)143% June 28 Apr. 16 
Tr ecgoescedossece 10 60 Sek ating 100 100%} 98 100%/100 June 5|100 June 5/100 May 1 10494 Apr. 13 
Pullman Company....100) 18,600) 226,100/130% Sale ||120 Sale {111% Sale {111% June 30|120% June 11||11144 June 30/134 ar. 8 
Punta Alegre Sugar_...50| 93,600| 771,200| 47% Sale || 6134 Sale | 4914 Sale | 481% June 29 6134 June 1|| 43. Jan. 18) 6944 Apr. 19 
al apo 25} 153,750, 529,250| 29% Sale || 225 Sale | 18 Sale | 16% June 18| 22% June 5)]| 16% June 18| 32 Feb. 13 
8% preferred______. 100 9 8,500| 99% Sale || 95 98 | 85 92 | 90 June 27) 95% June 12) 90 June 27|100 Mar. 9 
| 
Rebwey Steel Spring . 100 4,100 34,450|114% Sale ||1111%4 Sale {100 Sale |100 June 30\113 June 1/109 May 7123 Mar. 17 
SUD. »annsanneis 100 3,700|117_ 119 11614 118 [11444115 |118 June 4/118 June 4)1154% Feb. 1\121}4 Mar. 20 
Rand Mines, Ltd _._no po 900 6,900) 33% 34% 3244 33 | 30% Sale | 30% June 27) 3214 June 2) 30% Mar, 27| 34% Feb. 19 
Conso 1 Copper. ---10 24,000 196,019) 14% Sale Sale | 10% Sale 7 June 28) 13% June 4 June 28) 1744 Mar. 1 
Rels (Robt) ---n0 par 300 19,100| 154% 16% 138 Sale | 11 13 1% June 28| 1314 June 1| 11% June 28) 19% Mar. 14 
lst preferred_______ 100 200 2,500) 77 84 73 76%| 68 72 70 June 27| 73% June 4| 70 June 27) 82, Jan. 26 
Remington vtc100 8,800 87,100| 34 Sale || 3534 Sale | 26 29 | 24 June 27| 39% June 7)| 24 June 27| 48% Mar. 6 
Ist pref et...) 1/2001 95 105 ||___-_ ~ Gieve | eR een YaepgQneiis 100 Mar. 5/104, Feb. 13 
poeter: 5 eB partins - 100 1,500 |-.... 104 7 85 Sale | 85 June 28| 85 June 28| 80 Jan. 3) 91% Apr. 24 
Replagie Se wl 32,900| 182,440| 24 Sale || 19% Sale | 13 Sale | 12% June 21) 19% June 1! 1244 June 21) 31 eb. 16 
blic tron & Steal” £00 96,400} 669,000) 49 Sale || 51% Sale | 40% Sale | 40% June 30) 52% June 7; 40% June 30| 66% Mar. 21 
ea Bellas 2,3 27,800; 88 92 || 95% Sale | 85% 87 | 86 June 21) 95% June 1) June 21) 9674 Mar. 21 
ee eons Co. -no par} 20,100) 449,500) 21 22% 21% 22%| 14 Sale | 14 June 30) 22% June 6 if sane 30 = i A 
aptinniiheaduiieds ihc sbé DE ini of dhe dlcknten tht tetiine atid al-Gdid pubdliibaiins, «0%e . . 
Peers SM -25| 54,100} 496,600) 48 Sale || 6514 Sale | 60% Sale 6044 June 30) 66 June 6| 47 Jan. 10) 67% May 28 
% P ee 400 5,997|--.-. 117 115% 11634 114% 116 |115% June 27 11734 June 15 114% Jan. 19|118_ Feb. 
Rossia Ins trctfs__....___ 200 |) eae oe 91 92 89 91 90 June 27 June 15 June .27| 9474 May 22 
Dutch Co N Y shs_| 36,300! 165,345| 525 Sale 47 % Sale | 4544 Sale | 45 June 26 June 6 4244 Jan. ‘31| 5544 Feb. 19 
Bt a Cacia an cee 0 5,800 70,100| 18 Sale Sale | 17 Sale | 17 June 29 June 2 June 29| 22% Mar. 9 
ate Sugar_no par 3,000 44,600; 2 2 OK 2 2 Sale 2 June 11 942 June 6 1} Jan. 17) 5 Feb. 13 
Garage Arms : ee 4,200 53,600| 18 20 19 22 20 Sale | 19% June 2) 26 June 12} 18%Jan. 3 30% Ne A “4 5 
— te Retail Stores__-__- 67,200 cs | ae 89 oo x) Sale | 89 June 9} 89 June Any Se May AT 1 Mey 4 
inieaietu 45010 eae anon -|- 22 apna nea a|-aan-ny nanos 
Benes Raebvashs & Oo. 100 37,400}  274,050| 86% Sale || 77 Sale | 67 e June 30| 78 June 9} 65% June 30 02 Feb. 13 
Preferred __.._..._- 9 .400'1107% 112 {1105 106%4/106 108%|10614 June 4|108% June 20 10644 June 4/1134 Mar. 12 
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STOCKS | PRICES IN MAY. | RANGE SINCE JAN. 1.4 
Price about 
N.Y. STOCK EXCH’GE. In Since Jan. 2 ' 
May Jan. 1. 1923. May 1. May 31. Lowest. Higkest. Lowest. Highest. 
- Shares. Shares Bid. Ask.\\ Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Seneca Copper ger Comp. 20. oa 9,300 99, 8 Bale 8% Sale 6% Sale 6 June 20} 8%June 5} 6 June 20) 12% Mar. 3 
Shattuck 0-19 2,000 33,350)} 8% Bale |/_.--- ----- 6 6%| 6 June 28} 7% June 25) 6 June 28) 10% Mar. 2 
Shell Transport & Tr ,000 40,500] 38% Sale ||._... ----- 33% Sale | 33% June 27| 37% June 6|| 3344 June 27| 41% Mar. 7 
Shell — Pienancseuns 103,200] 873,300)| 12% Sale || 17% Sale | 15% Sale | 15% June 18) 17% June 1] 12% Jan 8! 19) May 23 
ee eae 2,300 17,6 92 92%)| 91% 92% 90% Sale | 90 June 25; 92 June 5) 90 June 25) 95 May 23 
Simene Petroleum. .-..-.-.-- 36,100] 372,800}/..... -..-- 10% Sale 8 Sale 8 June 29} 10% June 4]|) 8 June 29) 16 Feb. 28 
ons UO....-- no par 22,200 BOR season avece 30% Sale 27% Sale 26% June 21) 30% June 13]) 24% Feb 15) 34% Mar. 23 
POE snaiencons 1 8 | RR) RA phe 100%j....- 98 99% June 6| 99% June 6|| 9744 Apr 19|/101% Mar. 15 
e btelerted no par| 339,200] 2,278,200) 35 Sale || 30 Sale | 23 Sale | 22% June 19| 30 June 1|| 22% June 19) 39% Mar. 19 
PELE AS , 34,8 98% Sale || 93% 95 93 93% June 20] 95% June 11]} 93. June 20) 99% Feb. 14 
i astaen shit aha 73,100 899,300)| 9% Sale 25% Sale 16% Sale 16% June 28] 25% June 1)| 9%Jan 2) 35 Apr. 2 
Slnee shetticld 8t'l & I. i00 6,700; 107,906)| 39% 42 494% Sale | 40 Sale | 40 June 30) 50% Juve 4 June 30} 60 Apr. 27 
I i ia een eee dete 1,200 . 64 73 80 84 72 80 74 June 28} 80 June 7|| 68 Jan 13) 90 ar. 16 
80 Porto Rico Sugar... 100 4,600 57,700)| 42 “ 52 55 40 44 40 June 20) 52% June 6)| 40 Jan 13) 6444 Mar. 19 
,. 106 300 . 2,5 90 96 100 95 101 94 June 19\ 97 June 13/| 9234 Jan 10|100 Mar. 14 
Spicer Mfg Co_.-_-- no par 14,900} 280,300 20% Sale 17% Sale 12 Sale 11% June 30 a7 36 June 1] 11% June 30| 27% Feb. 16 
Preferred _._......- 100 900 80 Sale || 90 93 | 90 Sale | 90 June 30 June 5] 90 Jan 3] 97% Feb. 2 
Milling...-_- 100 300 7,023 a7 Sale 75 80 70 80 70% June 28 7 June 12|} 7044 June 28| 9044 Jan. 23 
PEE ok cw eneoe 100 50 1,660)| 93 95 85 are 94 June 4|' 92 June 4|| 89 May 21| 97 Mar. 6 
Standard Oil of ae 96,900| 964,200))121% Sale 53% Sale | 4914 Sale | 49% June 27| 53% June 17|| 49% June 27|123%4 Jan. 2 
Standard Oil of N J_...25| 151,175) 1,040,367|| 42% Sale || 35% Sale | 32 Sale | 31% June 21 35% June 1|| 31% June 21) 44% Mar. 3 
Preferred _____..-.-.- 100 5,2 57,700 117% Sale 115% Sale 115% 11641115 June 2/)116% June 8/115 June 2/118 _ Feb. 21 
stent < hme of Am pf.10u) 51,700 202,800 Sale || 95 Sale |108!'4 Sale | 95 June 1!108% June 30)| 85 Jan 2/108%4 June 30 
een ba oducts _..no par 7,800 114,700 o18% Sale 56% Sale | 51 Sale | 51 June 29) 58 June 9j| 51 June 29) 67% Mar. 2 
ros pref (8%)_.100 200 ,200 7 ene BLEe. w«oece 110 116 111 June 25|113 June 4|)109% Jan 21115 Jan. 5 
Stonard Warn Corp_no par| 146,500) 651,700 Sale || 92% Sale | 75% Sale | 75% June 30) 94% June 7|| 75% June 30/124% Apr. 17 
Stromberg Carburet no par 31,600 378,400 °° Sale || 75% Sale | 60 Sale | 60 June 27) 75% June 7|| 60 une 27| 94% ar. 6 
Studebaker Corp (The) 100' 971,400] 2,800,500'119 Sale ||113% Sale | 99 Sale | 98% June 30113% June 6)| 98% June 30|126% Mar. 21 
iia 100 a 3 5,700}110 116 114 1144%|110 116%/114 June 7115 June 14/112 Jan 41114 Apr. 26 
Submar Boat Corp-_no par 5,500| 567,100)) 7% Sale 11% Sale 8% Sale 8% June 20! 12% June 1) 7 Jan 3) 15 Apr. 6 
Superior Oil__..--- no par = 500 70,600) 5 Sale 4 Sale 3% Sale 2% June 18 4 June 4|| 2% June 18' 6% Feb. 15 
Superior Steel_______- 100| 2,600, 12,400] 29% 30 9 31 | 2534 Sale | 24 June 29 2914 June 8] 24. June 29 34. Mar. 23 
irst preferred___.-_- 100, 100| Reais aang aa J eee spe 95% June 15 95% June 15|| 9534 June 15 99% Mar. 3 
Sweets of Americs-.1u 11,100) 93,700), 2 Sale 1% Sale | .1 Sale 1 June 4 114 June 2| 1 June 4 2% Jan. 12 
| 
Tenn Cop & Chem no par) 27,000, 209,700 10% Sale 934 Sale 8% Sale 8 June 21 10% June 11 8 June 21) 12 Feb. 17 
Texas Com pee ce. 28 140,300, 1,322,100 Sale || 45% Sale | 41% Sale | 4144 June 30 45% June 1) 4134 June 30 52% Mar. 20 
Texas Gulf Sulphur- ---- 10 25,300) 358,700) 61K Sale 60% Sale | 55% Sale 55% June 30 60 % June 6] 55% June 30' 65 Jan. 15 
Tex Pacific Coal & Oil_.10 61,500, 300,900|| 21% Sale 16% Sale 10% Sale 10 June 15 16% June 1| 10 June 15' 24% Feb. 2 
Texas Pac Land Trust.100 100) G,LiGneee. BOO - Ben-e- coeee 285 305 |324 June 7324 June 7/300 Jan 3324 June 7 
Tidewater Oil.....-.-.-. 100 4,880 32,500)121 Sale ||120 Sale | 95 Sale | 95 June 30120 June 1) 95 June 30144 Mar. 2 
Timken Roll Bear__no par 93,300) 838,200]| 331% Sale || 38% Sale | 35% Sale | 34% June 28 40% June 14) 33% Jan 2} 45 Mar. 8 
Tobacco Corp..100} 36,500; 585,005! 57% Sale || 52% Sale | 47% Sale | 47% June 30 5444 June 7|| 47% June 30) 61% Apr. 27 
nh eo ebod 100 1,100 19,450)107 Sale ||106% 10734 106 108 %'1074% June 27110 June 14|| 10434 Feb 9114 Feb. 14 
Temp ctfs Class A_..100) 25,800) 416,305) 84% Sale || 81%4 Sale | 77 77%| 77% June 28 82% June | 77% June 28| 85 Mar. 2 
Transcon Oil ctfa_..no par; 114,300, 660, ‘400! 14% Sale 74% Sale | 5% Sale 5 June 21; 7% June 2)| 5 June 21| 14% Jan. 5 
Transue & Wms St’l no par 900) 18, pes 3214 35 31 Sale | 30 Sale | 30 June 1, 31 June 1} 30 June 1; 40 Apr. 20 
‘ | | 
Underwood Typewriter 100 5,100 11,005/135 137 ||18014 Sale |164 Sale j164 June 30183 June 2) 136 Jan 31183 May 31 
PRIOD wccscccese a. 6 ante 200! 112% 120 ca LGenes IDE. Sk ueedktlibdak 6a businesses. chivwia 117% Mar 9/120 Feb. 1 
Rights < SOR RIPIME TB 14,800} 14, $00 Vi wt. @ Teats~ seooal 1 06 Uae % June 21; 2 June 5) % June 21| 2 June 5 
ie Mtesadekwend 400 ._. eae -----| 41 Sale | 41 June 29) 4134 June 29) 41 June 29! 41% syne 29 
Union Bing & Paper new 100 1,900 42,600) 67 Sale || 69 72 62 64 65 June 27) 69 June 11!) 64 Feb ° 774% Mar. 28 
EERE no par 1,000 17,100 \y \% Sale \y 1 ¥y% June 1 4 June 1 Yj Jan Ten. 3 
Union Tank Car.._.-- 2,500 15,100} 8514 Sale || 87 94 | 80 87 | 86 June 15) 89% June 18) 81 Feb ‘| 99% - 19 
PEEUOE necscocnae 700 6,4001/108 110 {108 109 |108 Sale j108 June 30, 10914 June 13 107 Mar 28/112 19 
United Alloy Steel__no par 5,800 41,500) 33% Sale || 35 Sale | 30% Sale | 301% June 29) 35 June 1)|| 304% June 29) 39% ss. 21 
United Cigar Stores...100) ______ 2,000|/130 195 |/176 210 '!176 209 |. °.. LL Bias 224 ae ee. 185 Feb 10/223 Feb. 14 
Preferr =. ies laonanevete & UR Rae 575115 122 le: RR By ae Pe SE ea Oe 113% May 2)119 Mar. 21 
United Drug......--- 1 5,800 66,300|| 81. Sale || 82% Sale | 75% 77 75 June 29) 83% June 1) 75 June 29) 85% Feb. 26 
Ist preferred _osmeeee 50 200 ,500| 4634 48 47 Sale | 46% 48 | 4614 June 21| 47 June 1|| 46% May 17| 48 Mar. 1 
United Dyewood---..-- 100 100 ee tegaqesporais 45 60 40 60 50 June 15} 50 June 15!) 40 Mar 22; 50% Feb. 17 
RNIN occncccans 100 I 80 93 80 RS ee eS a 92 Mar 28 96 Feb. 6 
United Fruit_......--. 00 3,200 53,050|155 Sale {170 Sale |1624%4 Sale |162 June 29/172 June 11/|152%4 Jan 17\|183 Mar. 2 
United Paperboard Co- ae 1,400 i) eee ee ear 14 June 28] 16% June 12|| 14. June 28| 18% Mar. 29 
United Retail Stores no 5,200 436,400)) 76% Sale 7634 Sale | 70 72 70% June 28} 78% June 12)| 64% Feb 1) 84% Apr. 17 
U 8 Cast Iron Pipe & F 00 14,300 105,200)| 29% Sale Sale | 21 Sale | 20% June 27| 28 June 5 2014 June 27; 344% Mar. 2 
eres eet adiguema 100 7 15,000)! 72% Sale 60% Sale | 65% 70 June 21] 71 June 5/| 64 June 21| 72% Jan. 3 
U 8 Express.-__......- apes 1,800) 6 I te ey GR Ree apes Sergey 3% Mar 28| 8% Mar. 1 
U 8 Food Products_---100 9,700} 49,500) 434Sale || 34 3%| 2% Sale 2% June 28} 3% June 5] 2% June 28| 6}4 Mar. 19 
U 8 Hoffman Mach 60 9,600 78,900) 21 Sale 17 18 15% Sale June 30} 18% June 11|| 15 June 30, 25 Jan. 27 
U 8 Indus Alcohol....100) 59,800} 562,500)| 6814 Sale || 56 Sale | 40% Sale » June 29} 57% June 7|| 40 June 29) 734 Mar. 16 
Preferred _........- 1 2,600|| 9634 100 || 964% 98 | 97 100 | 951% June 29] 951% June 29|| 9534 June 29)101 Mar. 28 
U 8 Realty & Improvt- 100 18,100 203,800)| 89 Sale |j100 Sale | 885% Sale | 88% June 30|10014 June 4|| 884 Jan 24106 Mar. 5 
Preferred ctfswi ....-_- 5,700 51,000/|103 Sale ||103% Sale 98 100 99 June 28/105 June 6)| 99 June 28)108% Mar. 5 
U 8 Rubber_.__....._. 1 95,800} 688,200)| 5614 Sale || 52 Sale | 40% Sale | 38% June 27| 52. June 1)| 384% June 27| 64% Mar. 22 
ist preferred____._- 100 6,300 38,040), 99 Sale ||100 Sale 94% Sale 941% June 29|100% June 8|| 9444 June 29|105 Jan. 13 
Us Smelt Refg & Mg..50 7,800} 118,300)| 37% 38 2934 3314) 22 Sale | 20 June 28] 30% June 8]| 20. June 28) 43% Mar. 2 
eps 50 7 12,300) 47% 48 43% Sale |.._.. 4344) 40% June 28] 44% June 12/} 404 June 28) 48% Jan. 3 
United States Steel_...100) 632,300] 3,745,970)|107% Sale 9744 Sale | 901% Sale | 895 June 30] 97% June 6) 8954 June 30)109% Mar. 21 
 _ Seepeenees 12,100 70,266/)122 Sale {117% Sale |117% Sale |117%4 June 26/119% June 15)|116%4 May 7|12344 Jan. 15 
U 8 Tobacco. ...._. no par 52 57 53 54 45 48 June 26 June 7] 49 June 26) 69 Feb. 13 
Oy : 00 109 112 |107 108%4|105% 106 93 June 14) 93 June 14) 93 June 14/112 Feb. 8 
Utah Copper_...-....- 10 65% Sale || 66 Sale | 56% Sale | 5614 June 30] 66 June 1) 5644 June 30) 76% Mar. 5 
Utah Securities ¥ t 6...100 17% Sale || 19 Sale | 15% 14% June 27| 20% June 4/| 14% June 27) 24% Feb. 16 
Vanadium Corp....no par 35% Sale || 33% Sale | 2514 Sale | 251% June 30} 34 June 7)| 2544 June 30) 445 Mar. 20 
be Ot wn eeeeennne ss 2 0 40 Bele 34 40 4 June 21| 40 June 1 a June 21 64 Jan. 3 
steht *teghatied ook te e 9 une 1; 90 une 1 ay 31 an. 25 
Va-Carolina Chemical_100 24% Sale 9% Sale 7% Sale 6% June 27] 104% June 4” 6% Tune 27| 27 Feb. 20 
wbadeaaeee 4 —_ Se a 21% case a vane 4d + que 4) 17 zune 27 . oo a 
plek ter eet pied F-42 4 4 ale une une 12 4 June 27 eb. 24 
Va Iron Coal «& vese.... 132 - a pidan botu = 54 53 hd 38 st yous 26 ora quae 28 + eer. - 
oenmeeseesoe oun °* 3.4008 SD @8 6§..... ..5..] 769¢ ...~- une 86 une 14 une 28 r. 
Vivaudouw (V), Inc_no par 15% Sale || 19}4 Sale | 16 Sale June 30] 19% June 7|| 15% Jan 17| 23 ar. 22 
vageee. Detinning hie nobamel”. — 1 CGM golbdiloubus vbi'datad tiles adeiicakk MIRAE oon os a 5 = on 5 Jan 36 .7 Bee. il 
Preferred -....-...- ee) I Minto andeabeess= cctntlusnda eases 70 June 2) 7214 June 6|| 64 Apr 3) 80 Mar. 14 
Waldorf System --....- 10) 600) = -55,500))..... -...- oe ee 364% June 2| 37 June 1\| 3634 May 21| 44 Mar. 16 
wan certificates......-| 16,500) §17,700)|____- _- ---|| 18% Sale | 16 Sale | 143% June 20 June 1\| 145¢ June 20/20. May 24 
eber & Heilbroner no 13 ne 134 1414 13 Bale 1334 June 21 h June 8 12% Jan 27 135% Mar. 5 
une une June 20 ar. 2 
West Elec cum pref 100 112% Sale 11344 114 /|1114 112/111 June 21]115 Jwne 12/|1114 Mar 13)115 June 12 
estern Union Teleg_.1 111% Sale ||108% Sale |104% Sale |104 June 2610844 June 11/104 May 21/11934 Jan. 
—— Brake 111% Sale || 85 Sale | 77 Sale zo cane = ss sume ot 77 June 30 = 5 bad 37 
MEMES w220c--------| 100 100)..... .....]]-.... -..-.|-.... -..-- une e 78 June 28 une 28. 
West’gh E & Mfg assent (o8 56% Sale | 52% Sale | 5234 June 30] 5914 June 11|| 52% June 30| 67% Feb. 16 
eam 112% 1133%4]| 74 75%) 71 75 pe — = is Se i 72 Jan 12 s Hier. = 
hhnbicthinel SOR . Bi Ecbube.calacBeanss caunehsscos scans une ume une 
Wee iis tabs). ..| 200800..... -.-.0..... 220222 2 dL pee 5335 dune 26) T%¢ Apr. 10 
White Eagle Oil & R no par 27% Sale 2654 Sale | 24% Sale | 24% June 30) 27% June 24% June 30| 30 ar. 20 
White Motor.-........ 49 Sale Sale | 45% Sale | 45 June 28] 53% June 12)| 45 June 28| 60% Mar. 19 
White Oil Corp----- 35% Sale et, Sale | 1% Sale | 1% June 21) 2% June 1% June 21| 5% Feb. 9 
Steel. .5 10% Sale 9 Sale 5 6%| 7 June 28) 9% June 7 June 28| 14 Feb. 13 
meapees 6% Sale 6% Sale 5% Sale 5 June 21] 6% June 5 June 21} 8%Jan. & 
New erred...... 42 43 62% Sale | 61% Sale | 58% June 1) 64% June 42% Jan 2| 69% Apr. 6 
Wilson & Co nc vy tc no 37 Sale || 28 32 19% Sale | 19 June 27| 28 June 19 June 27} 42 ar. 7 
Preferred -----..... 80 89 |j..... 78%| 64 _._-. 68 June 20} 70 June 68 June 20| 89 Feb. 8 
orth (F W)..... 1 94,450)|220 Sale ||229%{ Sale (230 224 June 5/243 June 12/)199% Jan 24/243 June 12 
Worth't’n P &€ M vtc.106 37,200] 3234 Sale 32% Sale 34% Bale 244% June 27) 33. June 12|| 24% June 27| 40% Feb. 15 
Preferred B ¥ 02222100, 7300] 4,700) 7277 68% 63°" 69 807” S236 4 t “8Big June "a so Apr el otis Mar. & 
o-s-s une une 61 June 29 
Wright tic 8% ----- 10% Sale | 9% Sale June 29} 105 June 8 Tan 17} 11 May 17 
Youngstown Sheet & Tube} 1,500) 14,200//....- -..-- me Ge Lecce 68 June 19} 71 June 6714 May 22| 80 Jan. 26. 
* Ex-dividend. 




















1. In the follow! 
United States: also for leadi 
2. Quotations from all 
Stock Exchange 


31 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


thirty-three pages of tables quotations are given for all 
unlisted and inactive Securities. e 
tock Exchanges are as near as 


ible for the closing day of the month preceding the date of issue. As the N 
with Jan. 2 1909 to quote all bond pelons “and interest ,’”’ we have adopted the same method an oo ae 


nat: mark to indicate the fact except where there is a deviation from this rule. 


in which cases the price includes the interest, should there be any. 


3. The letter “/’”’ prefixed 
and therefore the purch 


all cases the Tes are 


obtained from sources w 
6. The following abbreviations are often 


ted. ‘‘conv’’ for convertible. 


7. The black-faced 


rt 


used, viz 
“g f’’ for sinking fund, “‘l g’’ for lan 
type in the letters showing the interest period 


reliable 


pa 


The reader will understand, therefore, that unless t 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bon 


to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms 
aser does not have to provide for it separately in maki 
ip default, the price is always ‘‘flat,”’ and no designating mark is employed to in 
4. Stock prices marked thus 
5. It should be borne in min 


Ds vege om ont already stated in the case of income 
are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


n the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
hich are considered 


the more important securities listed on any Stock Exchange in the 


no longer employ a d 
e letter “* 
ds in default 


Bonds and bouds 


. “M” for mo e, “*g’’ for gold, a for guaranteed, ‘‘end’’ for endorsed, ‘‘cons’’ for con- 


t, “op” for optional. 
d'cates the month when the bonds mature. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


































































































Bonds Bid. | Ask. | Bonds Bid. | Ask. Bonds | Bia. | Ack. 
J 
RAILROAD BONDS || Baltimore & Ohio (Concluded)— Canadian Pacific (Concluded) — 

Bonds of companies consol’d are || OhioRivRR—Iistg5s’36J&D/ 94%) ----|| Eq tr 6s0ct1923-32(s.a.)A&O/b 5.50) 5.25% 
often under the consolidated name. Gen gold 5s 1937_____ A&O 94 96 Aroostook Val 414s 1929_F&A 81 phe 
Adirontack—See Del & Hudson Sch Riv East Side 4s'25.J&D} 97 97\%4'| New Brunsw Istg5s’34_F&A) 85 92 
Akron & Barb Belt g 48 '42_J&D 81 84 || Staten Isl Ry 4%s 1943_J&D 70 nis Cons deb 4s perpetual_J&J\lf 79 82 
Ala Gt South 1st 5s Dec ’27_J&J 97% .---|| Tol & Cin Div 4s 1959__J&J 63% 64%|| Ont&Que deb #9 pe J&D lf 100 103 

Gen M 5s Dec11927£..J&D| 84 90 || W Va& Pitts ist4sg’90A&O| 76 ----|\Carb & haw—teo Illinois Cent 

lst cons g 5s1943SerA_.J&D| 92% 95%4 Bangor & Aroostook— Carolina Cent—See Seab Air L 

Belt Ry of Chatt 5s 1945_J&J 90 95 lst M 5s g Jan 1 1943____J&J 90 95 |Caro Clinch & Ohio 5s '38_J&J 92 93 
Ala Midland—SeeAtl Coast Line Cons refund g 48 1951.._.J&J| 73 75 Ist cons 6s 1952 Ser AJ&D15) 9644) 96 
Alabama N Orl T & P Junc— Medford Ext 5s 1937__.M&N 83 87 Equip 5s 1923-1927s-a_A&Ob 5.90| 5.40° 

“A’’ deb 58g'40red'10_M&Nilf 95 98 Piscat Div g 5s Jan '43_.A&0 86 88 Eq tr 6s pat hg! 2 od 15,5 5.90 5.40% 

“B" deb g 58’40red’10_M&N/f 91 94 StJohnsRivExtgu5s’39_F&A| 85 ._...| Carolina & Yadkin River— 

“C”’ deb g 5s Nov11940_A&O/|lf 83 86 Van Bur Ex 5s g Jan ’43_A&0 87 90 Tig &. . BERS e J&D 5 10 
Alabama Tennessee & Northern Washburn Ext ist 5s '39 F&A 85 90 | Carthage & Adiron—See N Y C 

Prior lien 6s 1948_____-_-- J&JI 78 82 Aroostook Nor 5s g 1947_A&O 85 90 |Catawissa cons g 4s 1948__A&O 85 87 

Gen income 6s Oct 1948-_-_-_-- 24 26 Nor Maine Seaport 5s’35A&O} 787 91 |Central Argentine Ry Ltd— 

Albany & Susq—See Del & Hud Battle Cr’k & Stur—See Mich C Conv g 6% notes 1927... F&A oasis othe 
Ameeweny Vv ey—See Penn RR Beech Creek—See N Y C & HiRiv Cent Ar Eaet—See stLSw 

Alleg & West—See Buff R & P (Bellingham Bay & British Col— Cent Branch Ry—See Mo Pac 

Allentown Terms 4s 1919 | 1st g 58 Dee 1 1932____- J&D} 80 ...'| Central of Georgia— 

Ext at 6% to 1929______- 100 102% |Belt RR & Stk Yds (Ind’p’lis)— || Ist M g 5s Nov 1 1945__F&A! 0 101 
Alton Bridge—See 8t C M & StL || Ist ref g 48 1939_______ M&N 81 841%! Cons gold 5s 1945_____- M& | 94% 95 
Ann Arbor Ist g 48 1995____Q-J 57 6044 \Belt Ry of Chat—See Ala Gr So 10-yr 6% sec gold bds’29J&D) 100%} 101 

Eq tr 6s Jan 15°24-’'35. J&J155 6.25) 5.75% Belvidere Del—See Pennsylvani a E He San’ 4-Jan °26..J&J b 5.75) 5.30% 
Aroostook Northern—See Bango|r & Aroostook Pape & Rutl’'d—See Rut/land Chat Div my 48 1951_.J&D, 73%| 79% 
Aroostook Valley—See Ca an Pac \Big Sandy Ry—See Ches & Ohio Macon & Nor g 58 1946__J&J 92% ba 
Asheville & Spartanburg—S U & |Birmingham & S E 6s 1961_M&N 10 20 Mid Ga & Atl Ist 58 1947_J&J| 90% sete 

Col Ist M g 4s 1995__J&J 70 75 | Birm erm hop 4s '57 gu_M&8S 78 79% Mobile Div g 5s 1946____J&J 97% ie Site 
Atch & East’n Br—4s 1928_J&J bane ._...' Bolivia Ry 1st 5s 1927____- I&I ..-.| ..--|} Oconee Div ist g 5s 1945 J&D 85 te. 
Atchison Topeka & Santa Fe—- ‘Boonville St Louis & Southern— | | Cent RR & Bkg 5s 1937 M&N 88%| 93% 

Gen mtge gold 48 1995.-A&O, 86%{| 87 || ist M 5s1951______ __- F&A| 72 78 Chattahoochee & G 58'30J&J' 85 i 

Adjustment 4s July 1'95.Nov| 76%| 79% |Boston & Albany 5s Oct ’63.J&J| 97 .--|| Chat R & Southg 5s'47..J&J 85 ous 

eamnped ge - M&N 79% 79%| 5s June 1942____.......J&D 97 .|| Eatonton Br 5s g 1926__J&D 85 le ae 

Convg4sof’09due’550pt J&D! 82 82%) 6s July 1 1938_..._____. J&JI| 97 .--||_ Ocean 8 8 Co ext 7s °30_J&J'  ___- <aien 

Conv g 4s of 1905 due ’55J&D 82 82%| 4 248 uly MS J&JI 92 ..|Cent of New Eng NYNH &Hartf 

Conv g 4s 1960___._-_-- J&D 75% _...!| 483May11933guNYC_M&N;| 89 ..|\Central of New Jersey— 

Trans S L ist g 4s 1958__J&J 81% 82\%| 4s May 1 1934 gu NYC_M&N 884 .|| Gen M (now Ist) "87_J&J' 104 106 

Cal-Ariz lst&rf44s’620pM48S 8814 91%| 48May1’35guNYC.._..M&N 88 ..|| Eq tr 63 Jan 15'24-"35_J&J15b 5.60) 5.35% 

OO RR eae lf 92 97 || 354s Jan 1 1951_...__... J&I 74% ..|| Amer Dock & Impt 5s 1921, 

E Okla Div ist g 4s °28_M&S 94% 95%! Ref 34s 1952 gu NYC__A&O 74 Es.’ Ext at 6% to 1936__._J&J| 106% gio teh 

Hutch & So 1st g 5s 1928_J&J tS i __..'|Bost & Lowell 444s Feb ’33_J&J 75 _..|| Leh& WB con g 48, 4 

Rocky Mt Div 4s 1965__J&J 76 8314 | rey. §. oR A&O| 73 ec 1925, 1930, 1935____- J&Db5%% 5%% 

San n & San Joaquin Val— Boston & Maine—4 4s g'44 J&J 61 _..|| NY & L Br gen 4s 1941_M&S 8214 okie 

lst g 5s Oct 11940_._.A&O|} 10044; 100% 4s April 1 1929_____- A&O 76 Afi General gold 5s 1941. _M&S rates: Sania 

Santa Fe Prescott & Phoenix | 4s Sept 1 1926________- M&S| 80 __.|\Central Ohio—See Balt & Ohio 

lst g 5s 1942_____... M&S; 96%) 98 || 48 Feb 1 1937_......... F&A) 68 ..-||\Central Pacific—See So Pacific 
Atlanta Birm & Atlantic— 5 66 Alte 3068. ..oscecces &A 58 _..||Central Vermont Ry— 

Income 5s Nov 1 1930______-_ 14 18 || 3eJuly 19590._.......... J&J Me: .-.||_ Ref M 5s 1930 r....M&N| 86%| 87% 

Atl & Birm Ist g 58 1934_J&J| 30 35 || Ist&refM 6sSerC 1929.J&J| 87 ...|\Charls & L—See Atl Coast L— 

Atlanta & Charl A L—See Southiern Ry Series D 6s 1929_____- I&I 87 _..|\Charl & W Car Ist 5s'46__A&O} 87 89 
Atl Knox & Cin—See Lou & Nasjhville Series F 6s 1930_____. J&D 85 _...||_ Aug Term Ist ong & '47 A&O 99 101 
Atlanta Knoxv & Nor—See Loujisv & Niashv | Series G 63 1929.____- J&J3| 87 _..|\Chateaugay Ry— Del & H 

Atlantic & Dan—See South RR Series H 6s 1930____- M&N| 85 ___.|\Chattahoochee & Gulf—See Cen t of Ga 
Atlantic City—See Reading Co Series I 7s 1931__.___- J&J| 93 _.-.|\Chatt Rome & Sou—See Cent of Ga Ry 
Atlantic Coast Line Coof Conn— Series J 7s 1931_____- A&O| 93 ___.| Chattanooga Sta 48 '57 gu__J&J 75 78 

Certs Indebt 5sirredeem J&D|/ 90 93 || Equip 54s 1923-1927 __F&Alb 64% 6% Chesapeake & Ohio— 

Certs Indebt 4s 1925____.J&J\f 96 98 ||_ PortsGtF&Con4%s'37_J&D 67 ....|| Ist cons g 5s 1939._.... MEN; 99%] 100 

Atlantic Coast Line RR— ‘Bos & N Y A L—See NYNH&H General 8 gold 1992. _M&S 83% 83} 

Istcons4sJuly11952M&8| 84% 85 |\Boston Rev B & L 448 '27_J&J 88 _...|| Convg4%s19300p’'15_F&A| 86 86% 
Coltrg4sOct1'5620opM&N| 80%} 811¢ Burns & W—See Atl Coast Line Gen fund ot 581929_J&J| 94%) 95 
Conv deb 48 ’39 op'16 M&N 79 81 ‘Buffalo Creek Ist 5s 1941_._J&J| 94 ..-«|| Conv g Se 1046........ A&O!| 86% 87 
Gen unif Ser A 4s’ 64 J&D 83% 84% Buffalo Rochester & Pittsburgh Eq tr 4% July15’23’"26 J&J15b 5.60) 5.35% 
7% notesMay15’30M&N15| 106%! 107%| General 5s g 1937__.__- M 101% _...|| Eq tr 44s Nov '23-'27_M&NIb 5.60 5.35% 
Eq 648 Feb. '36 (yr). F&A}b 5.50) 5.20%| Con g 4548 1957_____- M&N| 86%4| 8834 Eq tr4i%s Dec '23-'26.J&D} 5.60] 5.35% 
Eq 68 Jan 15 '24-35 J&J155 5.65) 5.35%, Eq 68 Ser K 1923-33(s-a)F&A/b 5.50 5.20%, Eq tr 5s Mar 15'24-"38 M&S15b 5.60] 5.35 
AlaMid—istgug5s’28M&N; 98 102 Faulp & 4 Ser F1927_A&0|b 5%) 4% G Eq tr 5748 *24-'47 (yt)..J&D)b 5.50) 5.30 
Atlantic Coast Line of SC— Equip 4s Ser G 1929--- A&Old 5.35 5.10%|| Eq tr 68 '24-'25 (yr)_d&J155 5.80] 5.40 
Gen Ist g4sJuly’48.J&J; 85 ___.|| Al & West 48g 1998A&O/} 82 84 Eq 6s 1924-35 (ann).J&D > 5.55) 5.30% 
N EofSC 68 1933__J&J| 106 were Clear & M 1st 5s g gu '43_J&J 97% _.--|} Craig alley ist beg 40.183 91%; 92% 
Brun & West Ist 4s'38_J&J| 8714 8914) Buffalo & Southwest—See Erie Potts C 4s 1946____J 744%| 797 
Char & Sav gen 78’36__J&J|} 114 ___.||Buff & Susquehanna RR Co R&A Div ist con g 48 ’89J4J 77% 80% 
Fla So ist g gu 48°45.-J&J| 80 a Ist 48 Dec 30 1963_____- 75\%| 77 2d con GAs 1989-- 5 J&J3| 73 4 
Nor & Car 5s 1939.._A&O| 97 ____||Burl Ced Rap& No—SeeCRI&P Warm Sp Val ist 5sg’41 M&S} 9034) 92% 
Pet’b’g—ClassA 58g’26J4J| 98 99 ||ButteAnaconda&Pac5s’44_F&A| 89 _...|| Coal Riv Ry let 4sgu’45J&D! 7734, 80 
B 6s g 1926. _A& 100 ___.||\California N W 5s 1928 gu_A&O'n 9814) .--|| ElevatorCog4egu’38._.AéO; ____ teal 
Rich & Peters 4448 '40 A& 85 ___.|}Cam & Clear—ist 58g'41..J&J| 95 _.--|| Big Sandy Ry lstg4s’44J&D| 980 84% 
Sav Fla & W istg6s’34A40) 105% ee M g 48 1955__.___- F&A 80 ..--|| Greenb Ry Ist 4s°40M&N 85% hae 
ist M g 5s 1934___ _A& 99% ___.|;Cambria & Indiana— Ral & 8 W ist 48'°36_J&J| 7714) 85 
Wil & Welgeng 5s’35_.J&J| 99 ____|| lat M gold 58 1936....M&N; 97 _...|| West aoCer 1at6 s’45 F&A toca aaiiial 
Gen mtge g 48 1935_.J&J, 89 __..||. Gen mtge 6s 1944_______ F&A| 100 101 |;\Ohesa: & Ohio Northern— 
Atlantic & Y: n—See Souther n ry Canada Sou 5s 1962 ser A.A&O} 97 9714||__ 1st M 5s 1945 guar____- A&O| 92 eae 
A h—See South Ry Canadian National Rys— Chesterf’d & Lanc Ist 5s"55F&A) 30 45 
Aug Term—See Charl & W Car 7 UD naiaumeedamh aie 99 99%4||\Chic & Alton 1st 3448 1950_J&J| 2834) 29% 
Austin & Northw’n—See So Pac Eq tr 7s May 11935....M&N| 107 107%|| RRrefundingg .-A&O 52%4| 534 
Balt Ches & Atlan—See Pa RR Canadian Northern— N Y Tr Co ctfs of dep __-_- 0 one 
Balt & Cumb Val RR 66 ’29_J&J 96 101 1st con deb 4s 1930 gu. J&D30 89% es Stpd as to Oct 1922 int_- 46% pepe 

Ex ist M 68 July 1931___J&J 96 102 8 F deb 7s 1940___._._. J&D| 112%) 113 Stpd as to April 1923 int_ 49 50% 
Balt & Harris West Md 8 F deb 648 1946__.__.- J&JI| 112%) 112% uip trust 6s Jan 15 ’24-'35 
Baltimore & O) 6% coll notes 1924__._- F&A} 100 100 a web ha eee S&T 15 66.50%) 6% 

Prior lien 3 1925_...J&J} 95 95% Ease 60 various__........ b 6 5.50%|\Chicago Burlington — 4 

lst M 4s g July 1 1948. _A&O 76% 77%|| Eqtr an'24-Jan’208erBJ&Jib 6 5.50% M 48 1958__..-._.- 8 84% 86% 

Conv 4348 1933 red 1923 77%| 78%%|| Canadian NW 414s Oct 22'43] 8613| 88°'|| ist &refg5s197iSerA_F&A| _ | 100% 

& oun 5SerA..J&D) 81%) 82 Manitoba S E Ist 48 £°29 F&A ane ..-.|| Eq tr 6s Jan 15'24-’35.J@J155 5.60) 5.30 

10-yr 6s July 1929______ J&J| 100 100 Winnipes Tam 6 erm g 43’39g.J&J| 80 is Div 344s8'490p’290J&J| 78%) 81 

Eq tr 5s 1923-37 (yr)_.__F&A\b 5.60) 5.30 anadian 4s July 1 1949__...-.- J&5| 85%!) 87 

Eq tr 6824735 (yr) J&S15> 5.85 5.40% || Cons deben 4s ual__J&J| 78 79 || Nebraska Ext 4s 1927._.M&N| 9614| 97, 

Pitt Jc & Mdiv3 CreMen 9444) 95 6% notes Mar 2 1924__.M&S2} 99%] 100 CB & Q joint 4s—See Nor Pac nm 

Pittsb Lake Erie Va— Eq tr 4348 1924-1928...J&J|b 5.50) 5.25%|\Chic & East [Jl (new co)— 

Refund gold 481941_.M&N| 74 74% : Gen M 5s May 1951...M&N; 78%| 78% 

8 W div ist g 344s 1925_.J&J; 9334) 94 | & Eastern Illinois— 

Er espouses oo)... ur et Oo ad ORs HS, 10414! othe 

Reor ist con g 4s’ Ss 90 ene 8 y ‘ " 
g4% % ER 8 TC tev tat be *36-JAT sid odds 
b Basis. J This price includes accrued interest. & Last sale. t in London. ® Nowinal. 3 Bale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds Bonds | Bid. Bonds. Bid. | Ask. 
ie Gt West—Ist 481959 M&S, 4814) 49 |\Cine & Musk Val 4s 1948. "F&A! 9214 9714| Duluth Missabe & Northern— u 
orth Gast ’24, &c, coup at- |\Cincin North 1st 8 1951, Pod 76 80 || Geng sf 5s Jan 1 1941_.-J&J 98% - 
sola “semen th ane Bae She: 43% = 444 Cin San & C lev Bee CC aotr| “wrr- south ae & AGaats 74 77 
Chie ache & West ist 6s '27 J&J 98%, 101 % Laonreee & Jeff—See Pe Nn \|_ 1st gold 58 195/--..~-~ ~~ : 
Chic & I C Ry—See Chic & E Ill Clearf & Mahon—See BR &P | | | Dutchess C Cent New Eng 
Conenee | Indiana & Southern R |\Cleveland Akron & Columbus—| r ie ‘East Tenn Va & Ga—See So Ry 
e g 48 1956 guar_ rs) 81% 8314|| General gold 5s 1927___.M&S 95 97 4) East Minn—See St PM & M 98 99 
fod AF i £1 Ia h. 481950_J&J 81%) 86 lst gone oon g481940..F&A) 82 .--||Elgin Jol & East 5s 1941.._M&N 
Loulsville— rr  ~ eee 78 om -| Elmira & Williamsport— s4 88 
14 g mt: ntO47 Ser A Jad 106 | 107% 4 |Clev Cine « Chie & St Loule— re sail Ist €s “10 ext af 4% 1960-385 97 
1947 Ser B 94%; 97 | eneral 48 go wy iM 79%| Income 5s 2862__.._--- idl 
pe! u oa > 1947 Ser Ba 81 85 | Gen M 5s Ser B 1993__._J&J 96 97 |\El Paso & Rock Isld—See El Pas ° & Sou thwest 
let & om & ‘steele M&aN 80 80% Deb gold 44s 1931_--_--- J&I nae 9214 El Paso & Southwestern Co— 
Ist&: =o May't 66 SerB.J&J 95 9514) Ref & | imp 6s 1929 SerA.-J&J| 10044 101 || New Mexico Ry & Coal Co— 871k 
Eq 4) 23 (8-a).._-F&A> 5.50) 5.15%) Ret & i> M 6s’ 41 ser C.J&J| 100, =|} 1st col tr g 5s Oct 1°47 A&O _ 88 
mn fe 35 (yr)..J43156 5.85 5.45%) Equip tr 5s 1924-’29(yr)_J&J\b 5.50) 5. 20% i lst&con&coll tr g 5s.51A&0_ 92 
India: & Lou Ist 48°56 J&J 70% 74 | Equip tr 68 1924-’27(yr)-J&D)> 5.50 5.25° o| Dawson R & Coal 53513 &J 86 30” 
Monon amp & guss’360pJ&D = 64 67 || Calro Div istg481939_..J&J| 844 92 ElPas&RI ist gguds’51J&J 
Chié& tL ShL—See CCC&StL \ CW &M Div Ist 4s¢ '91_J&J 76_ 78 ? Erie—N Y&E Iist4sext g’47 MEN 93 “-<- 
Lake Shore & Eastern— || StLDiv ist col tr g4s'90 M&N| 76% 7874, 5s 4th ext gold 1930...A&0) 93 
ist M 448 19690p1919_ J&D 86 91 || Spr&ColDiv 4s lst g’40-_M&S| 75% ---|| 48 5th ext gold 1928. __ .J&D| 103| 103% 
Chic Memp & Gulf 5s 1940J&J 75 85 ] hite W V Div ist 4s’40J&J| 80% -.--|| 7% 1st con’20 ext to’30-_M&S +¥?,. 5712 
Chic Milw & Puget Sound— || Chic Ind & St L Sh Line Ry— | Prior lien gold 48 1996. --J&J_ 44 ee] 45 
Ist M g 481949 guar J&J-Q-J 61 61% of teens 1953. -A&O en .---|| Gen Hen gold 4s 1996....J&J 4852 50 
“iGo ilwaukee & St Paul— C lst 4sgAug’36Q-F) 84% ----|| Convgold4s1953SerA-A&O 777%) 421, 
4s A May11989..J&3| 72% 73% CinSeank oles con g 58°28 J&J| 974 99% Series B 1953_._...-- A&O 47% 4772 
ref 4%s Jan 2014.A&0| 57 57% | Clevy Colum Cin & Indiana ae Series D 1953_....--- A&O) b 6.30| 5.75% 
aes Ss Jan 2014SerB_F&A| 64% 65 | Gen cons gold 68 1934..J&J| 102% 105%) Eq tr 6s 1924-35 (year) J&J15 b 6.25) 5.70% 
Geng sBMay11989_J&J. 6234) 63%) Id Blm& Wext 4s1940.A&0| 83% ..--|| Eq 68 Ser FF '23-"28(s-a)M&N_ b 6 25 575% 
ifeMa "s9SerC..J&J\ 80% 81% OInd & Wg 5s Apr 1938-Q-J| 91 = oo Eq4 54sBB Aug’23- 24(s.a) F&A) 85 9] O85 he 
Seb eof July 11934__J&J| 57%) 60% || Peor & East cons 4s '40_A&O 70% 72%'|| Penncoll g 4s Feb 1'51__ F&A) 9 9/2 
Cony deb 4%4s'320p'22.J&D, 62%) 63 | 2d cons inc 48 1990._Apri| 21%  22%4| Buffalo & Southwestern— 
Gold bonds 4s 1926 0p) 225J&D) 7834| 79 |\Cleveland Lorain & Wheeling -- lst g 6808 ext to 1928- BEM spe. 
peropesn = 48 1925. _.J&D m 64%) 65 Cons now Ist g 5s 1933_.A&0| 93% 97% 2d g 5808 ext to 1928-_J&J, = --- =" 
Ea tr 66 1924-35_____ S&I15\5 6.25) 5.65% Stamped subject tocall....| 924%) 94% rawhy 5sextat514to’29.A&0 
oe & | Mo Rie Ist 581926_J&J| 96 | 9744) Con rete t 4 BY A +d 1930 red_J&J ----| -.--|} Chic & Atl Term 5s 1918 | 79 
Fargo & So g 6s ass’d'24-J&J| 97% ----||Clev & Mah ErieRR ext to July 1928.____. Jas) 72%) 3537 
Mil ¢ Nor 6s ext at414’34J&D, 86%) ----||\Clev& Marletta—See ~y > RR Ch & Erie 5s 1st g 1982_M&N| 85% “8 
Cons i 13 ext at 4% to _| Cleveland & Pitts—See Penn Co Cleve & Mah Val g 5s '38_J&J) 85 14! a7 - 
Pea ae as J& 9034; 9234|\Clev Short Line—See LS & MS Erie & Jersey s f 6s 1955_J&J| Hed +4 
Ch & No M— Kee Pere Marq | Cleveland Terminal & Valley— Genesee River 6s 1957---J&J) 07, 
& North Western— | Ist 48 gold gu ar1995._..M&N| 76% ---- Dock 68 con g 1935 A&O) an --- 
Gen M 3s g 1987___-- M&N 3 73 44\\Clevelan on Terminals & N Y Ist 5s 1929_J&J| “<-° 
Gen M gold 4s 1987__..M&N 82% 83% lst sf 5448 1972 Series A-A&O 1024 102% NV & NY ist 6s 1910— | a 
Stpd non-pay Fed Inc Tax! 79%| 8514|\Coal & Iron Ry—See Western M|aryland| Ext at 5% to 1950___M&N_ 75 
Gen M 58 198 ry 3 M&N 101 102 |\Coal River Ry—See Ches & O ayree ke gu g 58" 46 M&N| 70 “ 
Sink fund deb 5s 3..M&N) 100 brat) ae a dy 1 Plt 1929___F&A 91 | 92%) I ist 68°13 
fund 68 ALO 101%| 104% 8May1'35.M&N| 81 %| 81%) * ieee at 5% to to '43_ a3 99 == == 
AR pth A&O| 97% 99% Ea tr 0s 192 435 ear) 3418) 5.85) 5.40%|| NY Pa&O 8'35.M&8, 2% 91 
Exten bonds 4s1926..F&A 15) 95%) ---- 68 '2 | N Y¥ Susq & featern— ae 59 
10 yr 78 June 11930_...J&D| 107%| 108 rome ot 334% to 1961,.J&D 9714! 100 ist refunding 5s : | ead 
15-yr 6348 Mar 1936----M&B| 10744] 108 %4|\Colo Sou N Pac—SeeStL&|SF | 2d mtge 418 1937_...F&A| 4244 45 
Eq tr 66 Jan 15'24-'35.J&J 155 5.75 5.40%|\Colo Spr & Cripple Crk D rR — Gen mtge 58g 1940...F&A, 44 46 
Eqt TO he 1055-36 Ser) MAHId 5.501 3.25%] tet pold ef Be 1930,..-. 10 25 Term ist g 581943_..M&N| 78 ---- 
Eq ir 6 8 or ete A&O\b 5.50) 5.25% Cent Tr &o ctfs of dep---. 5 15 Midland of N J ist 68.1910 , 
Boyer Val lst ¢ 3348/23-J&D) 99 9944||_ 1st cons 5s Oct 1942...-A&O} 2 ext at 5% to 1940_-A&O| ----| 38/4 
Des Plaines Val 34 8734 ...|\Col Connec & Ter—See Nor&W Wilkes&E ist B Ist q 50°43. 42. ged 51%) 54 
Frem Elk & Mo 60 "85 A. 107 108 %4|\Col Hock Val&T—See Hock Val Erie & Jerse 
Ia Minn & NW let3 3 \4s'35 ry 85 Conn & Pass—\ist g 48 '43_A&0 70 ..--||Erle & Pitts Penn rR 
ManitowGB&NW3%s'41J&J| 8114) -.--|| N Richf ist5s’41 gu J&J|  -.--| --_-.||European & N A—See Maine | Central 
Milw Lake Shore & West— Conn yeues S 4s Mads -—M&S| 66 ..--||Evansv Indianap & Terre Haute , 
Mich Div ist 68 1924_J&J| 100%| ----|\Connecting Ry (Phi lst mtge 7s 1950_____- 7 ;M&N 9974) 101 
gemene Div ie 68’ 25M&8| 100% ..--|| 1st M gu 4s Mar Ty 51 1 M&S15 86 87% Evansville & Terre H 
Ext & imp pats 29_F&A 99%| 100%)|\Connelisv & Mono ela Ry— Refund dM 5s Toly 1941. arr === ee 
MilSparta& N ‘et 4e'47 MAS 84%4| 87%4||_ Istsf gold 4819300pt_.M&$| 55 Mt Vernon Ist 68g 1923-A&0| 73 79 
Mil&BtateLine st3¥4s 41J&3| 74%4| 86 uba RR—Ist g 58 1952__.J&J, 8514) 8514) SulCo Br istg 5s 1930 0..A&O| 70 80 
one & te Ist 24_J&D 98% 98% past & wel g 7 3’36 SerA J&D| in 103% | Fargo & So—See Chic M & St P 
Peoria & N W 4148 1926. M&S 95%| 96%||_ Imp & equip 5s 1960. M&N| 7214| 7444 Fitchburg—ss Jan 1 5934. dad 77 
Prin & Northw 3 re 1926_J&J| 95'%| 96¢||\Current Riv—See K C FtS & M’ ‘ Sete enemas: M&N| 54 
St L Peo & N W 58 1948_J&J} 100% ...||Dallas & Waco—See Mo K & T 8 Jan 1933.......... 75 
St Paul East Gr Tr44s'47J&J| 91 93 ||\Daws Ry & C’l—See E} Paso * Southw estern a refunding 1925_____- M&N| 92 
Sioux City & Pac3i4s'36 F&A) 8314) 85%4||Dayton & Mich—SeeC H&D | 48 refunding Mar 1927..M&S|} 86 
Chicago Peoria & Del & Bound Br 3%4s’55..F&A --.-.-| ----|| 48 refunding 1927_____- A&O} 86. 
Prior lien g 4348 1930. - M&S 18 23 |\Delaware & Hudson— 40 J pape paar J&J| 83% - 
Certificates of deposit. ___- 18 23 Conv 58 1935.......... A&O) 9014 923% | & Boston—7s 1924_J&J| 100 . 
Chic Rock Isl & Pac ie & seo old 4s 1943_-"M&N| 85% 8514 lyuint’ PereMarq—SeePereMar 
General gold 4s ac alloy 78%| 78% nds 1930....J&D) 107 107% Flo Cen & Pen— ot. : 
Ref g 4s 1934 op to 1911-A&0 a ae Syrg s May 1'37.M&N' 9814) 100 | Florida East Coast 41%4s’59U&D|) 81)4) 86 
544% notes 1926_______ &D| 98 981 Eq tr an 15 Pare J&I15\b 5.65) 5.359 o|| Florida South—See Atl Coast L 
tr 6s Jan15 1924-35. wets b 5.85) 5.40 A ir be Ist 444s '42 gu inthe ..-.||Florida West Shore 5s 1934_J&J 60 ---- 
ra by pe Rann 38 (s-a)- b 5.65) 5.40%|| Albany & Susq 34s gold 1946) | Fonda Johnstown & Glovers— = ’ 
"24-25 »- EN b 5.65) 5.40% (conv before 1916) gu.A&O| 7814 7934) Ist cons rele g 44s 1947_J&J| 75 83 
ad 319 a July” 27(ea)J&d|> 5.60 5.40%|| Bluff Point Land Impt Co— | Gen ref'g gold 48 1950. J&J 65 68 
Goth lst Mtg guar 48 1940__J&J| 73 ..--|| 1st con re sie "520pt_M&N| 68%) 69 
“a sethauit’ eT ~t '34A&£0 92% 98 Chateaugay Ore & Iron— Fort Dodge Des Moines & Sou— « M4 
w Oklahoma & Gulf— Guar gold 4s 1942____- J&3) 75 cet EL ao wad aneiod J&D) 75 77 
ooo aso! gold 58 1952_.M&N/} 93%] 96% ma i7* & x Sara aratoga— FtSmith& West Ist g 48°54-A&O} 15 25 
emph 5s 1949- -J&J| «995 98 % g bds May 1°4 +), MAN 108%! __-_-|\Fort St UnDeptDet 4%s’41 J&J| 81 ---- 
eee Mie Ry Toe tea? pJ&J| 61%) 65} utice lin & Bing 5s ’39_J&. 92% _...||Ft Worth & Dn C—See Col & 8 
RIAr & La 4s 19 4. M&S 74 74%%||Delaware Lack & Western— Ft Worth & Rio Gr 4s 1928_J&J} 82 87 
Rock Isl & Peoria 6s 1925 J&J ap 5 bil Morris & Hosex 33452000 J&D 76 765%/||Fre Elk & Mo Riv—See C&N W 
St P& KCShL 4s'41 F&A 75% 76 N Y Lack & Western— . Galv Har & San An—See So Pac 
Keo & Des M—Ist 58’23A&0 7014 71 2d 5s g’d cons 1923__.F&A| 9934; 100 /||Galv enen & Henderson— 
Chic St L & N O—See Il Cent Ist & ref 444s ’37 ser B_.M&N 6 97 lst M 5s, 1933___.____. 88%) 90 
Chic St L & Pitts—See Penn Co Warren Ist refg 34s 2000F&£A 70% _...||Galveston Pormninal Ry— 
Chic St Paul Minn & Denver & Rio Grande— 1st 6s Mar 1938_______- M&S; 9734) 100 
Cons 68 June 1 "1930. -J&D 105% a + 1st con g “ ae J&I 73 744% onsen J River—See Erie RR 
Cons 6s red to 3%s 1930_J&D 9 ist con g 448 1936_____- I&I 77 79 \|\Gen & Yyte: Ist g 58 1929_A&0| 93 97 
Deb gold 5s Mar11930_M&S8} 93% 9634 Improv't gold 5s 1928_..J&D 85 86 14||Geor & \bama—See Seab A 3 
WeNMNGe ..... ncacceecece akin “4 lst & ref g 5s 1955 op, --F&A/ 474%) 48%|\Georgia Car & N—See Seab A 
Eq 68 1924-35 (ann)_.J&J15|b 5.80) 5.40% Bankers Trust ctf de ty Ga & Fla ist g 5s 1056 WLAN 8 15 
Ba tr 7s 1924-31 Ser B B.-.J&J b 5.50) 5.25 assented as to ~* tif 40 49 |\Geor Midland—See South’n Ry 
orth Wisconsin. 30_J&J} 102%) —_-- Farm L & Tr rects_______- f _...| 49 |\Georgia RR & Ba — 
fon Sh L 5s June +o hms 95% nen —s Tr Co ott of sa = AL. a PF ares ted aes et ase 
popes under agree 1922_. and 49 a 2 ee pchesecaa 
Chic & Gt W 5s g 1936 J&D 50 Aamenil Stamped_-____- . wus eae / a ha 40% Ga Sou & Fla ist g 58 1945J&J 88 89 
Chic Terre Haute & Southeast— Am Ex Nat ctf Feb’22coup|f __..| 50 aettyet mag & Har 5sgu’26A&0|) 9244) 97% 
soe oer 6 Dee 1’600pJ&D) 81%) 82 Aug 1922 and all cou att ~ 48 50 al Globe & Nor——See Sou| Pacific 
Income M Dec 11 O--.--_. 62 63 Adj inc 7s cum 1932 op .A&O|f 45 48 |Gr ng Bel & Sag—See PereMar 
Sou Indiana Ist g4s'51_F&A| 70 71 Rio Gr Junc Ist gu 5s°39J&D| = 85 88 |\Grand Rap & Ind—See PennRR 
Chicago Union Station— Rio Gr So Ist g 48°40_.J&J\f 8 11 Tand 
Ist gold 414s 1963_______ J&3| _...| . 88% Ist_g 4s guar 1940__..J&J\f 12 ..--|| 1st M 3s 1962.........- J&J) 6444) 65% 
1st M 5s 1963 Ser B____- J&JI} 9434) 973%4| Rio Gr West ist 48'39__J&J| 7534] 771%4|| Ist 4s Feb 25°39 AlgguM&N| 83 8334 
lst M 634s Ser C 1963-- Jé&d 113. | 113% ist cons g 48 19490p.-A&O| 6114; 6214) Ist 4s Feb 15’42AlgguM&N| 81 2 
Chicago & Western Indi Utah Fuel 1st 58 1931. M&S! 87 90 Gen 4s 1962 Can Gov guarJ&J| 80 80% 
Gen gold 6s Dec 1 1932__Q-M at ..--||Des Moines & FtD Miinn & Sit Loui Prairie Section 4s 1955..A&O 75 75% 
onan s guar 4s 1952___ 72_ |\Des Plaines Val Ry: Chic &| N W Mountain Sec 4s 1955_--A&O| 75 75%4 
Sink 7\4s Sept 1°35 M&S 10254 10234||Det Gr Rap & West—See PereM Lake — & yo “s 1955._.A&O| 76 7 
Chic & West Mi P Detroit & M Grand Trunk YAY Canada— 

Choc Ok & Gulf—See C RI & P Fvlot lien gold 46 1995..J&D) 65 _...|| Sink fund g deb 7s ’40_.A&O} 11234) 113 
Cincin Hamilton & ld 4s 1 4g 1905--J&D 60 61 Deb g 6s Sept 1 1936_._.M&S} 10344) 103% 
General 5s gold 1942_._..J&D/} 88 90 Delt Riv ich Cen Eq tr 6%s 1936 (Ser F)_F&A| 104%) 105 

2d mtge gold 444s 1937._J&J| 8614) 89% -."y~ & Toledo Sia Shore — Grand Trunk West 4s £’50_J&Jju $700, ---- 
mm “yi eae es pa Due As guar a’ 1953____J&J 77 81 lst g gu 48 $ July 1 1950_J&J 73% 75 
OTS L&C @ CCC St Range—lIst 5s’37 A&O 9834} 100 
df AS 1965__.M&N 77 
Cin Leb & Nor—See Pennsylvan ia RR | 
































» Basis. / This price includes accrued irt. & Last sale. | In London. m Dollars per 500 francs or £20. » Nominal. « Sale price. u Per £200 
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NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





RAILROAD BONDS 














Ist 


Gulf Mai istand RR 
Ist ref & term 5s F 
obile— 
Ut. 48 b 1087 gu_.__.J&J 
Western-— 
ates 11923_J&J 
lorida Southern—| © 


ist M 5s April 1952____A&O 
Henderson  _ Lou & N 


ise 1999__J&J 
ar 1924. M& 
tr 6s Jan 15 '24-’35_J&J15 


Col & H V Ext 4s 1948. _A&O 
Col & Tol ist 


Gulf Termi 
Harttor 


ay fate 
Hawkinsv & 


Hocking Vall 
Ist cons gol 
6% notes M 


YNH 

Houston Belt & Term 5s’37_J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
waeeen & Manha 
old 5s 1957 opt 

ncup to We 

a M4 
Nye er ist 


Hunti 


1st wt at 


2d mt; 


Cons 


Hutchinson & 


Iilinois 


Coll ek 
Col TrL 
Ref mtge 5s 1955 
bg lst g 3448 1952- Ma 

It ist te 1955 opt 1918_M&N 
Jt &CSL 


O) 
Gold 5 
Bot 6 


Batra 


Omaha Di 
St Loule Div 326 
St Louis Div 3s g 
8 field Div Ext 3 
estern lines g 4s 19. 1_-F&A 
St Louls & 


N 

Con g 5s June 15’51 J&D15 

Con g 348 J’ne15’51 J&D15 

Eq 5s Dec’ 23-Dec 28 J&D 
Mem Div ist 4s 
St Louis Alton & 

St L South Ist 

Carb & Shaw is 


5% notes A 
Guaranty 
Internat Rys (Central 


Ia Minn & N 
Jacksonv Ter ist 5s 
Ref & ext 6s 196 
amestown Frank & arn dD 


— Union tistiea— 
Sn 19808 1940 over Sita eel 


Kal aft 


ist 5s go 
Kan City Ft Scott 
Refde ¢ 4 2 Set guat...25° 


Cons 68 


Current hiv lst 5s 1927_A&O 
K C Mem & Bir 48 1934_M&8S 
Income 5s Mar 1934 Sept 1 


oe nH 1951 (undep). F&A 
6% notes 1916 ctf A& 
Kan City & Pac—See M K 


7a 1030 Ser A...J5& 
s’61 <> s- =r s: 





B 
Greenbrier Ry—See Chesapeake 
Greenwich 4 JenasenvEle-— 


4s 1955_F&A 
umb—See 


~ 


% to 1925...A&0 
Id 1925_...F&A 
ar 31 1925._A&O 
AT&SF 


S—-See A 
Cen trel— ist g 4s" 51 J&J 
ist Ast gold 3 + 3% &J 








Lod A&O| iF 
s 1950__._.J&J 

4s 1952__A&0 
Tg4s’ mh 


s Jan 1934 ___.J&J 
July 1 1936..J&J 
s Tan '24’26___.J&J 
8 1923-1937... A&O 
Eq 5s Nov '23-Nov’27.M&N 
Eq tr 5s 1928-38 Ser J.M&N 
sk, tr 6s '24-'35 (year) _J&J15 
Equip 6%s 1926-1936..M&8S 
Equip 78 $00¢- 1908 ASE 


Litch Div ist 


ooo 
CHER RCH 

tiptoe tots! 
S8assss: 





68 1952 SerA w 
6s 1952 Ser A wi_J&J 
1 1914._.F&Aa 
Co ctfs of dep 


~ 


“Ghinton & Sp— 


Dm 
~ 


|IMacon Dub 
|iMacon Terminal 5s Aedes 


a tee 


$% notes 1931____- — 


Series A 6s 1937___.___. &. 
Kentucky Central—See L & N 


is ~ saenie 1961 (sterling) J&J 
Keokute Des M—SeeC RI&P 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Det Riv—See Pere 
Lake Erie & Western— 

Ist gold 5s Jan 1 $067 ....387 
2d g 5s July 1 1941_____-_ J& 
No Ohio Ist 58 ib ALO 


iLake Sh & Mic NYC 
Le h 


lst ~ oxt | g ‘4s ee J&D 
Con M 6s ann reg irred_J&D 


Con M 4s C 1923___-_- 
Con M 4s ann irred_J&D 
Gen cons gold 4s secs... Se 
Gen con g 448 2003__..M&N 
Col tr 4s = *23-Feb eet ty =! 


ps tr _ * aa 
Lehigh "Lad Erie— 
lst 4%s 1957 gu___-_- 


gu &S 
Lehigh & N Y Ist 48 °45_ Mas 
- h Valley Coal— 
5s gold guar 1933__J&J 
ist at hy gu int red to 
RE 
Lehigh Valley Ry of N. Y— 
lst 4%s gold 1940__.__J&J 
Vv erm 58 1941 - -A&O 
Middlesex Val ist 58'42 M&N 


Pa&N Y Canal con 5s’39 A&O 


Con M 4%s 1939_..__.A&O 
Cons M 4s 1939 


A&O 
[Lehigh & Wilkes—See Gent N J 


Lex 
Litchfield & Mad ist 58°34 M&N 
pate Miami— 


guar 4s 1962_...M&N 


jute le Hk & 1 & Hot Sp West Ry— 


-=is 1939 &J 
sland-Unified g 4s°49M4&S 
und g gu 4s 1949__._M&S 
Tax-exempt N Y____..--- 
1st cons g Be July 1 1931_Q-J 
1st mort 4s July 1 1931- 
Gen mo 4s 1938___.- J&D 
4s gold 1932___________ &D 
Debenture gold 5s 1934_J&D 
go Me ls decade M&N 
Eq tr 68 1923-32 (year) - 7“ 
Montauk Ext 5s 1945.__J&J 
Brook & Mon 2d 5s a, gen 





| Se A&O, 
NY&RB is g & 1927 M&S 
North Shore Branch— 

lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
ist sf g Se 1927___..... M&S 
‘Louisiana & North Western— 
lst M g 5s 1935______- A&O 
Loulisv Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Brid 

Guaranteed o potd @ 4s 1945_M&S 
ae & ville— 

lt Ape gold 5s 1937.__._.M&N 

fed gold 43 1940____J&J 
Coll tr gold 5s 1931_...M&N 
7% gnotes May 15’30_M&N 15 
lst&ref 544s 2003 Ser A_A&O 
Equip 6148 1924- Hans el M&8 
a ts Ge Jen 15 ’'24-"3 &J 15 
K & Cin div 48 1955_M&N 

At Knox & Nor Ist 5s’°46J&D 


Lou C & Lex 44s g’'31_M&N 
N O Mob Ist g 6s 1930_J&J 
2d gold 6s 1930___.__- J&J 
Pad & Mem div Ist 48’°46_F&A 
8 E & St L Div 6s 1971_M&S 
2d M 32s 1980__.-__--- M&S 
Henderson Br 6s g 1931_M&S 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965._A&O 
L&N Mobé& Mont4 4s’ 45M&S 
Louisv & Nashv South’n joint 
Lees Ty eee J&JI 
N Term Ist g 48°52 guJ&D 
Nes P & 8 le cu 6 -F&A 
oct & Cincin Bridge— 
M g 448 1945 guar - Jad 
sé N Ala Con M g 58’36 F&A 
Gen eon gu g 58 1963_A&O0 
Sav 58 1947_J&J 


Mahoning Coal—See L 8 & 
ery st tral— 

lst & ref 444s 1935___-- J&D 
ist & ref 53 Dec 1935.._.J&D 


Hereford Ry—G 48 '°30_M&N 

Upper Coos ist gu 4s 30 M&N 

U Uppers Coos Exe sg’30M&N 
Washi n Co Ry list g g 
3s Jan 1954 op 1924_J 











Bonds. 
Kan —_ 
lst gold SOG ssid s 
Ref & imp’t 5s Apr 1 °50_J&J 
Eq tr 5s 1923-24_____ J&D15 
Eq tr 6s gm +88 OD ..2ast8 
a bog , & y— 
~ 1960 opt ales 
oS hs Nov 15'23_M&N 15 


diKevone Oklahoma & Gulf R = 


Kentucky & Indiana Term RR 


05% wr RR Sou Lines 4s’39M&N 


4s '39 ext 1959 (U S guar) ___ 
34||Manitoba & S E—See Canadian 
prenttepe 8 W Col 5s 1934_J&D 
hton&Ont 6s’25A&0 
& 58 1955 gu___ F&A 
“y pokey ry Pa ist g 4s 1951__M&S 
Masa Ons Rilo 
ason City 
lst M gold 48 1955_____ J&D 
péempits Union Station Co— 


Sept 1 1914 coup on_______ 
ae 1 LE yo aie off____ 
so Mas "OF 

















Con M 6s R gol 1028. 760) 


Minn & St L—Ist 7s 1927_J&D 
ist consol gold 5s 1934__.M&N 
ist refg gold 4s 1949___M&S 
Ref & ext 5s Feb’62 Ser A Q-F 
Des M & Ft D Ist 48 '35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
[st & ref g 48 1951____M&S 
Minn St P & Sault Ste Marie— 





cp 


lst cons gold 4s 1938____J&J 
ist cons - 58 1938____J&J 
2d M gold 4s guar 1949__J&J 
Coll trust 64s 1931__.__M&S 
ist ref 63 1946SerA_____ J&JI 
rae 1924- iy age os 
Minn & Pac 1st 4s 1936.7 

MStP&SSM&CentTerm . 





Ry— 
lst ChTerst4s’41op'16 16M&N 
aeinneapolie Term —Gee Wis Ce 
ississi en’ 949__ 
pretis5c woven * 
5 Op...... 
Mo Kan & Tex f oi 
Prior | 5s 1962 ser A rT, 


lst wold 4s 1000. J&D 
st gold 4s 1990________ 
Gen M sf g 4s 1936___J&J 
NYTr ctfs of dep_____ 
Equip trust 6s 1923-35 Jad 156 
6% notes ’16 Cen Tr ctf MAN \f 
St Louis div € 48 2001..A&O 


lst 8f 4s 1951___M&N fs 
Dal & Waco 1st gu 58°40 M&N f 








Sou. u— 
| Unity & Ret'g g 4520-3 


| 
‘Mont hela Sou 53 1955.A&0 


Noite Chetrancege & Ole St en 

















Kan C & Pac Ist 48 g'90 F&A’ 
Mo Kan & E 5s 1045 gu. Oo 
ma try y tei 

st g gu ay 1'42 M&N 
me torn 

an Shreveport & S— 

1st M gu gold 5s 1943_ Taps 
RW Con mp Ist 63'29J&J\/ 
Texas & Okla—5s 1943_.M&S 
Mo Pacific RR (new company 

lst & ref 5s July 1926___F& 
ist & ref 68 1049 Bor D-Fan 

8 r rD_..F&A 
Mo Pacific (old Co) — 

Gen M 4s Mar 1975____M&S 
Equip 6%s 1925-1936._F&A' 
Eq tr 6s Jan 15 '24-’35 J&J15. 
aa % ext to July 1938 at 

7, EA a ye: M&N 
Cont rUnPacist g 4 49°48 J&D 
Pac of Mo Ist ex g 48’38_F&A 

2d ext 5s gold 1938____J&J 





| St LR E Ist 58 1938__M&N 
| 


Cardelet Br 1st4 4s’38A40 
St Louis Iron Mt 


Gen conry & ks aoe 


GenCon ope &O 
Riv & Gulf Div FY Ess '33 MEN 
Pine Bluff & W 5s ’23_A&k0 


| VerdVal I&W 1st5s’26M48 


Mobile & Birm—See Southern R'y 


“*\\Mobile & en 6s Jul 6s 1927_J&D 


lst exten 6s July 1927___ 
Gen g 4s 1938___.____- 

Eq 5s ad. *eNov 23 M&N. b 
Montgom Div g 5s 1947. F&A| 

St Louis Div 5s 1927__...J&D 
St L & C 4s guar 1931___J&J 
Mo’k & Malone—See NYC&H 


Mont Cent—See St PM&M 
Mont ie & fo & 39... M&L 
Morris & Essex—See D L & W 


lst consol gold 5s 
Eq tr 4148 1923-37 (yr)- -At0 














6 Basis. / This price includes accrued interest. & Last sale. {in London. ns Nominal. 
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ofT ist is ou "'42M&S/f 91 
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34 RAILROAD BONDS [Vor. 117. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted nonds. 








Bonds. | Bid. | | Bonds. | Bid. Ask. | Bonds. Bid. | Ask. 


Flor & Sheff—See L& N N Y N H & Hartford (Concluded) Pennsylvania RR (Concluded)— 
etronal Rys of Mexico— | Bos & NYAL Ist 48 g'55 F&A f | 73 Cleveland & Pittsburgh— 
Prior lien g 44s6f 1957__J&J) : Cent New Eng 46 1961_.J&J|_ 54 SerA 44s gen gtd 1942.J&J| 944 
Jan 1914 coupon on Dutchess Co 4s '40_J&D 80 SerB4 4s gen 1942 A&0 
July 1914 coupon on 5, Danb & Norwalk 48 '55.J&D —— Int red to 34%. 
July 1914 coupon off 2 Gen 5s Apr 1 1925_._A&O 7 = ae Ser C 348 gen gts '48M4N 
Gen Me 4s 1977 Harl R & Portch 48 '54 M&N Ser D 3 yegen gtd '50_F&A 
April 1914 coupon on Housatonic con 58 1937. M&N Si 95 D Riv RR&B gu g 48'°36.FLA 
April 1914 coupon off Naugatuck Ist 4s '54__.M&N | __..}) Erle & Pittsburgh— 
8% notes June 1915__.J&D a New Eng cons 48 '45 gu_J&J) 77 Gen gu g 3 4s Ser B’40_J&J 
Hat of Mex pig 4s’ 26 J&J / Conso g Secu 1°45__J&J 90 Series C 1940 J&J 
Jan 1914 coupon on NY&NE Bos Ter 48’39A4&0 _.--|| GrR & Ind Ext 4s '41_J&J 
July 1914 coupon on N Hav & North 48 56gu J&D bare di 2d 48 1926 A&O0 
July 1914 coupon off 4 N Y Prov & Bos 48 '42._A&O Likee a yeeegen Div g 58'26_J&J 
ist cons g 48 1951 ’ N Y Westchester & Bos Ry— Holidaysb Bedford & Cumb 
April 1914 coupon on = Pie. a, lst M g 4%s 1946 gu__J&J lst M g 48 1951 r_J&J 
April 1914 coupon off K Prov Sec deb 48 1957 gu M&N , Ohio Connect’g 4s 1943-_M&S 
Nebraska—See C B & Q Prov Ter ist g 48 gu '56_M&S Pennsylvania Company— 
New Eng RR—See NY NH & H) N Y & Nor—See N Y Central Gu g 48 1931 op 1921_A&0 
New Hav & No—SeeN Y NH&H| New York Ontario & Western— Gu tr ctfs g 48 1952__M&N 
N J Junctiona—See N Y Central) Ref ist g 4s June 1992. _M&8S : Gu trctfs g 3%s 1937_M&$S 
New Jer & New York—See Erie Gen M g 4s 1955 red___ J&D Gu tr ctfs g 344s 1941_F&A 
New Lon Nor Ist 48 '40___ _J&J 85 vas 448 Sept '23-Mar’28 M&S ‘ f Gu tr ctfs g 3\%s 1942_J&D) 
xew Mex Ry & C’l—See El pote & yest a! —y. ae ie brs s mS S “ oe nese oy > 
New Ori Gt Nor ist 58 '55- 59 ncorne 48 Jan wits ? ry as 43.) 
| | Stock trust ctfs 48 1938. J&D| 8 Pitts Cin Chic & St Louls— 
_...|N Y Prov & Bost—See N Y N |/H & Ha) Con g gu 44s Ser A’40A40 
79%\|N Y & Putnam—See N Y Cent |& Hud | d Ser B 1942. _ A&O 
“4 76 —y 4 = 7 i es Isl 
New Orleans Texas & Mexico— T usq — e 
1st g 6s Oct 1925 Ser A__J&D 101 N Y Westc & Bost—See N YN|H & H 
Non-cum inc 5s Oct '35 Ser A- 6 75%|'Nort & Caro—See Atl Coast L 
Nashy ||Norfolk Southern— 
lst & ref g 58'610p’15__F&A 
See Long Isl wor Se 1064 opt. Jaa do 3s Ser E "49 
N Y Bay Ext RR— ng Is st gen g 58 opt_- OH) s Ser 
New York Central RR— . Ral & Cape F Ist 58 '43_M4&8 77 Gen M 5s 1970 Ser A_-J&D 
Conv deb 68 1935 103% 103%)| Ral & Southpcon 5s'65_J&D f CStL&Pitts 1st 58 g'32A&0 
Con M 48 1998 Ser A._. F&A 79% 80%)|| Suffolk & Carcon 58'52__J&J f Pitts Va & Char gu 48°43M4&N 
New York Cent & Hud River— | Norfolk Ter ist gu 4s °61_M&N 77 Pitts Young & Ash 5s’27_M&N 
Ref’gg Hf rhe d 11997. J&J| 73% 74\\Norf & West gen 6s 1931_.M&N ist gen 4s Ser A 1948_J&D 
Deb g 43 '34 tax-exempt M&N 87%%|| Imp & extens 6s 1934__._.F&A Sodus Bay & 4 58°24 J&J 
Deb 4s 1942 tax-exempt. _J&J New River Ist 68 1932__A&O Sun & Lew Ist g 4s 1936_J&J 
Ref & imp 4748 2013 A_-A&O N&W Ry Ist cons 48'96_A&O Tol Wahl Valley & Ohio— 
Ref & imp 2013 C_A&O f i Div ist lien & gen g 48 July 1 Ist g gu 444s '31 Ser A_J&J 
Eq tr 7s '24-'35 (yr).-A&O155 5.! 59 1944 9 Jan 1 1929___J&J 90 lst g gu 444s '33 Ser B_J&J 
nate 6s Jan 15'°24-"35_J&J 15 b Conv deb 4%s 1938__._M&S let & gu 48 '42SerC_.M&S 
NYC Lines eq 58 1923-’37J&D b Conv 6% Sept 1929...M& Penn & Canal—See Leh Val 
NYC Lines eq 448 P'24_J&J b N & W Pocahontas 48°41 J&D Pennsylvania & Northwestern— 
NYC Lines eq 448 Q’25_J&J b Eq tr 44s 1923-’32__.. M&N F General 5s Jan 1 1930____J&J 
NYC Lines eq 4 48'24-’28J4J |b 0\|__ Scioto Val& NE ist 4s°89M4&N |_ Clearfield & Jeff ist 68°27. J&J 
8 '24-'32_J&J| North & South Caro—See Caro Peoria & Eastern. 
%|\N east of 8 C—See Atl C Lof SC 
Northern Cal Ry—See So Pac Peoria Ry Term—See Ch RI & 
Northern Central— Pere Marquette (New Co)— 
Con gen M 4s E 1925_A&O 97 | Ist g 58 July ’56SerA__J&J 
Mort bds 5s 1926 Ser A__J&J lst g 4s July '56 Ser B___J&J 
Mort bonds 5s 1926 Ser B J&J Pat Os Jen 15 '°24’'35 J&J15 
Northern Ohio—See L E & West LE & Det Riv 44s '32_F&A 
Cart & Adir ist 4s '81_.J&D Northern Pacific— Perkiomen Ist5s’18 ext to’3 
Gouv & Osw ist 5sg’42.J&D| 93 Prio lien g 48 Jan 1997__Q-J 2d 58 1 
Lake Shore & Mich South— Gen lien g 3s Jan 2047_._Q-F Petersburg—See Atl 
Con g ref 344s 1997_. _J&D Ys) Ref & imp 4 4482047 SerA J&J \Y 4\\Phila & Balt Cent 4s 1951_M&N 
8 M&S 4) Ref & imp 68 2047 Ser B_J&J Phila Balt & Wash—See Pennsyl 
Ref & imp 5s 2047 Ser C_J&J rH Phila Harrisburg & Pittsb — 
Ref & imp 5s 2047 Ser D_J&J | 1st mtge gold 5s 1925.._A&O 
KA&GrR Ist 855%) mast 7s 1923-30 (yr). M&N15 . Phila Newt & N Y 3s 1942_A&0 
Kal & W Pig’ng 58’40_J&J|  -.__| -~ St P & D Div g 4s 1996. _J&D Phila & Read—See Reading 
Mahon C RR Ist 58'34._J&J| 97%) Wash Cent 4s Mar 1948_Q-M ] Phila Wilmington & Balt— 
Merch Disp Transp Co— St Paul & Dul Ist 58'31_F&A Debenture g 48 1926._._.J&J| 95 97 
Eq tr 4%s 1924-1926 J&Jb 6.25 5. Ist consol g 48 1968_J&D pevemaee & 48 1932_...A&O0| 874) 88% 
Michigan Central— Dul Union Dep 58’30_A&0 Philippine ro 
5s cou’31D & BC div M&S No Pac Ter Co—Ist 68 '33_J&J i} 4s opt gu_J&J| 42 42% 
Deb g 48 1929 A&O North Ry of Cal—See Sou Pac Pine Bl & W—See St LI M & So 
Equip 58 1923-30 (yr) A&O .45| 5.25%||North Pac Coat—See No Shore Pine Creek—See N Y Cent & Hud River 
eepep Gs 32 *82(yr)..M&Sb 5. .25%||North Pennsylvania— ; Pittsb Bessemer & Lake Erie— | 
ist 5s Kal & 8 H 1939 M& N} <i lst M 4s extended 1936_M&N PS&LE Istg 5s 1940. _A&O 96%} 100% 
lst mtge M Air L 4840 J&J Gen g 3 3-10s 1953 I&I Cons Ist g 5s July 1°43_J&J 95%) 
Ist g4s Jol&N Ind’57J&J10 |  ...-.|/Northw Term g 5s 1926 gu_J&J é PB&LEcong 5s 1947_J&J ae 
istg34%sJ L&Sag’51M&S 6 | 44) Norwich & Wor—4s 1927_M&8 : Pitts Char & Youghiogheny— 
ist &3 ras 1952 M&N Ogd’bu&L Cham—See Rutland Gen mtge gtd 48 1932__A&O ---- - 
BayC&BC1stM g 39’89J&D f Ohio Connecting—See Pennsylv aniaRR Pitts Cin Chic & St L—See Penn!RR 
BatC&S ist gug3s'89J&D ¢ Ohio I & W—See CC CC & St L Pitts & Lake Erie—SeeN Y Cent|& Hud River 
Det R Tun4 4%s’61gu.M&N 4\|\Ohio River—See Balt & Obio Pitts McK & Yough—See N Y C 
Grand Riv Val 48 '59-M&S Old Colony—4s gold 1924_ F&A 98 Pitts Shaw&N—Istg5e°49F&Al\S 5 15 
Tol Can Sou & D 4856 J&J Pe ee 4s Dec 1925 J&D| 93% | Gold 4s Feb 1 195 F&A\f ---- 2 
Moh & Mal 4s 1991.__..M&S 4s Jan 1938 79% | 6% receivers’ ctfs1918_.M&A} 35 45 
Consol g 34482002....M&S| ...-| - 34s July 1 81 Pittsburgh & Shawmut— 
N J June ist 4s gu ’86___F&A 4! Oregon & California—See SoPac ist sf g 5s 1959 opt J&Dif 50 
NY <&Har Ist g 3 4s 2000 M&N ; Oregon-Washington RR & Nav Pitts Shen & L E—SeePBess& LE 
N Y & Nor ist g 58'27..A&O| 9 .--|| lst & ref g gu 4s "61 opt. _J&J 79 Pittsb Term RR & Coal-— 
N Y & Put ist 4s g 1993-A&O| 4 Ore RR & Nav cons 48’46J&D lst g guar sf 58 1942____J&J 
Pine Creek gu 6s 1932__J& D) 101 | Oregon Short Line—See Un Pac || WestSideBelt ist g 5s°37M4&S 
Pitts & L Erie 6s 1928___J&J Pacific Coast Co—See Misc Bds ||Pitts Va & Chas—See Penn RR 
5s Jan 1 1928 A&O ....||Paducah & [linois— Pitts & Western—See B & O 
eras 1923-35(yr)A&Ob 5.50) 5.2: lst sf 44s 1955 gu J Pittsb Youngs & Ash—See Penn 
cK & Y 6s '32_J&J Pan American Ist 58'34 0p J&J Portland & Ogdensburg— 
2d 6s guar 1934 &J 9%) Paris-Lyons-Mediterranean RR! Ist M 4%s 1928 guar__.M&N 


t J Be wn 
ews & Adiron 5s “es || Extsf 6s 1958 F&Al15.8 Port&R Fa lst g 48°26. M&N 


Paulista Ry— Debenture 4s Aug 1927_F&A 
West Shore ist 4s 2361- - [st & ref 7s ’42 ser A__M&S15 Portl (Me) Term gu 4s ’61_J&J 
NYC & St L Ist g 4s '37_A&O0 4 Pennsylvania RR— Guar 5s 1961 J&J 
im Con M 4s gold 1943__.M&N Port Reading—Ist gu 58’°41_J&J 
do 4s gold 1948_.__.M&N Ports Gt F & Con—SeeBos& Me 
do 4s gold 1948 sterling Potomac Val—Ist gu 5s g’41J&J 
Princeton & Northw Chic & 
do 4s F&A Prov Sec Co—See N Y N H & H| 
Gen g 4%s 1965 J&D Providence Term—SeeN YNH& H 
Gen g 5s Dec 1 1968._._.J&D 34|\Prov & Worc—Ist 48 1947_A&O)} 5 
10-year gold 7s Apr 1’30_A&O [Raleteb & Augusta—See Seaboa rd Air 
15-yr 64s Feb 1 1936__F&A Ral & Ca 
r—See Cent of N J Con M 38g £ 1945___ _J&J lf igh 
aven & Hartford— Eq tr 68 Jan 15°24 '°35 J&J 15 -69! 9. 
n 15'48 conv_J&J15 Eq tr 5s Mar 1924-1938_M&8 35) 5. Raleigh & S W—See Ches&Ohio 
y) M&N Aleg Val gen 48 1942__._M&S Raritan River—ist g 58’39_J&J| 75 ie ap 
y 1’55non-convJ&J Balt Ches&Atistg 58°34 M&S| 4 Reading Company— 
56 non-conv._.M&N Belvidere Del 1927 F&A 9 Gen gold 4s Jan 1 1997__J&J 84 844% 
$47 non-conv._M&S lst g gu 34s 1943____J&J Interchangeable ctfs dep-___ 83 84 
8s Mar 1947.___M&S Cin Leb & Nor 4s 1942. M&N 4 Eq 434s Jan’24-Jan’27_.J&J b 5.35 5.05 
b 3448 1954 non-conv A&O Clev& Marietta, 4348'35 M&N Eq 58 (J&J) 24°32 SerJ_J&Sb 5.35 5.05% 
Deb 3%s 1956 conv _ J&J Jer Cent g 4s 80 81 
Franc dehen 7s (ext) 1925A&O0 63 Atlantic Ext 
Dollar deben 7s (ext) 1925__- gold BY 
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—~Basis. / This price includes accrued interest. & Lastsale. {In London. » Nominal. sSsleprice. ¢ Tax-exempt. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauited bonds. 
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—S—=—_— — ——————————====_ 
Bonds Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Reading Company (Concluded) |}— Seaboard Air Line (Concl.)— Texas & Pac ist 5s 2000___.J&D} 92 93 
Phile& R—-bd 68¢1933-A&0| 101 -...|| Ral’h&Aug’sta—Iist 6s’26J3&J| 9914) 100 2d inc g 5s Dec 2000. ____ Mar} 54 60 
Imp M ext g 48 1947__A&O} 85 86 Ral’h&Gast’n—lIst 58g’47J&J| 87 .---|| Lou Div ist 5s 1931_____ J&J| 884) 88% 
Cons ext gold 48 1937-M&S; 86)4| 8834) Seab& Roanoke—Ist5s’26J&J| 97 ..--|| Weatherford Min W & North 
Term 5s g gu Ma 1°41 Fi 10144 ..--||Seacoast RR of N J 5s '48_A&O 92% er Ist guar f 58 1930____ F&A 76% 80 
Del R Ter pm 42M&N 99 ..--|\Seattle Term 6s 1923-1930_____ 90 ..-.|/Toledo Can Sou & Det—See Mic|h Cent 
Ex p mon g 58 1942.J&J| 97 ....|\Sebast & Mooseh Ist 58°28 M&S} --..-| ----||Toledo & Ohio Central— 
Wilm & No ist 58'27_-J&D) 98 100 |\Shamokin Sunb’y & Lewisb’g— Ist 5s § Pe rt a J&j| 97%) 98% 
Gen g 5s Aug 1 1932._Q-F 9744] 100 2d 6s g July i 1925 Slee &J} 100 102 West Div ist 5s g 1935__A&O 91% 984% 
Phila & Read Coal & [ron— Sherman Shrev & Sou—See Mo/Kan & |Tex Gen gold 5s 1935_______ J&D 88% ‘She 
Colsf g 48 ext 33.gu F&A) 92 ..--|\Shreve Brdg & Ter—See St Loui|s South|western|| Eq tr 444s 1924-27 (year) J&J|> 5.70) 5.30% 
Rens & Saratoga—See el & H Sierra Ry of Cal— Kana & Mich Ist 4s 1990 A&O 76% 77 
Richm & Danv—See Southern |Ry Ist s f 68 g Apr 12°37_A&0O12 — 95 2d mtge gold 5s 1927__J&J 957 99 
Rich Fredericksb & Potomac— Sioux C & Pac—See Chic & N W Eq 4 4sJan'24-July’24_J&J|b 5.60) 5.25% 
Cons mtge 4 4s 1940. _.-A&O 83 ....||\Sodus Bay & Sou—See Penn RR Eq tr 68 1924-35 (yr). J&J15|b 5.85 5.45% 
Equip 6s Jan 15’28'°35-J&J15)b 6%) 5.50%|iSomerset Ry ist & ref 48’°55J&J| 65 70 Kanawha & W Va 5s'55_J&J| 86%; 88 
Rich & Mecklenburg—SeeSo Ry ist & ref 4s 1950__......-.-.- 68 75 St Mary’s Div 4sg1951_F&A| 724%) ---- 
Rich & Pete Atl Coast So Caro & Ga—See South Ry Toledo Peoria & Western— 
Richmond Terminal Ry— South Bound—See Seaboard A L ist g 4s July 11917______ J&I\f 28%) 30 
lst guar 5s 1952_._-...--- J&J| 954) 9614|\Sou Indiana—See Ch Terre Hau|te & S |E Toledo St Louis & Western— 

Richmond- Washington Co— Southern Pacific Co— Pr lien £ 3 ve July 11925.J&J| 9134) 94% 
Col rg gu 48 1943 opt..J&D} 8244) --.-.|| Colltr4s(C P)Augi’49J&D| 795%) 80 ist gold 4s Apr11950_..A&O| 69 71 
Rio Gr Junc—See Denv & Rio | Grande Convg4sJ’nel’290p’14M&8;} 90% 91 Coll tr g 4s Ser A 1917__F&A abe whet 
Rio Grande So—See Den & Rio | Grande Conv g 5s 1934________- J&D} 98%! 100 Union Trust certif dep___-_ eae te ents 

Grande West—See Denv & |Rio Grijande Eq 448 1923._..--_..- M&S$|b 5.45) 5.25%, Tol Term Ist 44s '57 gu “Rian 83% 84% 
-FriscoT erm—5s’ 27J&J 95 97 Equip 7s 1924-1935_.___.J&D|b 5.45) 5.25%)|/Tol Walh Val & O—SeePennRR 
Rock Isl Ark & La—See C RI &/Pac Pacific Fruit Express equip 7s Toronto Hamilton & Buffalo— 
Rock Isl & Peorila—See C RI &P June 1 1925-1935 (y’ly) J&D b 5.50) 5.25%]|_ lstg4sJune11946____. J&D} 78%) 80 
Rutland—Con 4448 1941_.-J&J| 76% 77%|| Aust & Nor Ist 5sg ai J&d 93 ..-.||Troy & Boston—See Fitchburg. 
Benn & Rut 4%s g '27-M&N 75 85 Central Pacific— Ulster & Del con 5s 1928__J& 94% 96 
Ogd&LCh ist g gu 48'48_J&J| 63 70 lst refdg 4s g g’d °49_F&A| 8314) 841%4/|_ Ist ref g 4s 1952_______ A&O| 56%) 67 
Rutl Can Ist g gu 4s °49_J&J 65 74 Ist g 4s Oct 1 1954_A&O 78% 805¢||Union Pacific— 
tr 4448 1924 27 Sa b 6.50} 5.75% M Sits g gd Aug 1'29J&D 9014 91 Ist Ry & lst 4s g 1947__J&J 90% 91% 
St Clair Mad & St Louis Belt— European loan 48 1946 M&S|m 69 6934) Conv 4s 1927__________. J&J) 93%) 94% 
Alton Bri ist g48'51_J&J| 70 80 Galveston Harrisb & San An— lst & ref 4s June 2008__.M&S/ 82 82 
Clair Term ist 5s 1932__F&A 93 ee Mex & P Div Ist 5s’31 MEN 93 98 10-year 6s July 1928__..J&J} 103%) 104 
St Johns & L Cham—5s '44 M&S 60 70 2d 58 1931 gu.....-. & 96 9814|| Eq tr 5s 1927-"37(yr)_..M&S\b 5.35 5.10% 
St J & Gr Isl—Iist g 48 1947_J&J| 6934] 7234]| Gila Val Globe & Northern— Equip tr 78 1924-35 (yr)-J&D)b_ 5.40 5.20% 
St Lawr & Adir N nt ist g 5s Nov 11924._M&N| 99 ...-|| Pacifle Fruit Express eq—See | South Pacific 
St Louis Al & T H—See Ill Cent Houston East & West Texas— Ore RR & Nav—See Ore-Was h RR & Nav 
St Louis Br—See Term RR Assn Ist 58g May 11933_._M&N| 93 98 Oregon Short Line— 
St L & Cairo—See Mobile & O lst guarg 5s Mar’33_M&N| 93 96% ist consol 58 g 1946_._.J&J| --..| 102% 
St L Iron Mt&Sou—See MoPac Houston & Texas Cerftral— Ist cons guar 5s 1946__J&J| 103 104 
St L Mer Br Term R Ist lg 58 1937___..... J& C754) . sake et 8 ee 4s’290p'07_J&D) 91 92 
St L Peoria & N W—See Chic &| N W Waco& N W Divésg’30M4&N 95 ....|| Utah orthern— 
St L Rocky Mt & P 5s 1955—See; Misc C\os,p.44/| North Cal Ry g 5s81929.J&D} 97%) 98% 1st 7s’08ext at4%to’33.J&J| 88%4| --.-- 
St L South—See Illinois Central No Ry of Cal5sggui1938A&0; 100 ia Consol gold 5s 1926. --J&IS| 98% eee 
Bt Lo Fr aceeney) Oregon & Cal ist 58 1927_J&J| 9814) 98%4||\Union Terminal Co (Dallas)— 
Prior lien 48 1950 Ser A__J&J 66% 66%|| SA& Ar Pass g gu 48'43_J&J 72% 73 1st ¢ 5s 1942 op 1922___A& 94 96 
Prior lien 58 1950 ser B_.J&J| 80 80%|| San Fran Term ist 4s’50A&O} 80%) 81%4\\United N J RR & Canal Co— 
or lien 68 1928 SerC__J&J|} 98% 99 So Pacific Br 6s 1937___.A&O} 87 8714|| General gold 481929._...M&S|} 93 95 
or lien 5158 °42Ser D.J&J| 89%) 90 Southern Pacific RR Cal— General gold 4s 1944___.M&8| 90 92 
Cum adj 6s July 1955...A&O} 71%| 72 lst con g 58 gu 1937__.M&N| 101% ....|| Gen lstg34s Mari1’51.M&S| 78 81 
Income mtge 6s J uly 1960 Oct 64% 64 Ist ref g 4s 1955 0p '10_J&J 84%) 85% pret Maine Central 
Eq tr 66 Jan 15 '24-'34.J&J15b 5.85) 5.50%|| So Pac Coast istg4s’37_J&J| 8634; 884|\Utah & Northern—See Union P acific 
St Louis & San Francisco— Texas & N O—., Utica Clint & Bing—See Del & Hudson 
Gen mtge gold 63 1931..J&J| 103 104 Consol gold 5s 1943...J&J| 89%%| --...||\Vandalia RR— 
Gen mtge gold 58 1931._.J&J| 97 = Grd Dallas Div istg4s’30 F&A) ---- ...-|| Cong 48 1955 Series A__F&A| 81 big ee 
Con mtge 4s July 1996_..J&J| 8214) __--|\Southern mes Series B 1957_______ Ni 81 Jesu 
Sou West Div g 58 1947._A&O) 854% ..--|| 1st consol gold 5s 1994._.J&J| 95 95 \%4||\Vera Cruz & Pacific RR— 
Bt Louis Southwestern— Develop & gen M g4s’56A&0)| 67 67%); lst g 44s 1934 opt______ J&J ane ae 
lst g 48 1989 certifs....M&N/ 7414) 75 Dev & gen 6s 1956._..A&O} 100%| 101 July 1914 coupon on_..._- 38 384 
2d g inc 48 Nov 89 cert..J&J| 67 70 Eq tr 68 Jan 15'°24-'35_J&J15|b 5.85) 5.50% July 1914 coupon off __-_- wast) dies 
Ist consol g 48 1932.---J&D] 7354| 7414|| Eq tr 58 1923-24 (s-a).-A&O|b 5.60 5.35%||Verdig Val Ind & W—See Mo P 
ist term & unif 5s 1952__J&J 73% 74 4s Nov 15'23-26M&N15b 5.60 5.35%||Vermont Val Ist 44%4s8'40._A&O 75 80 
Eq 5s Ser E 1924 __-__-- A&O'b 5.70) 5.40 E Tenn reorg lien 581938 M&S| 8614) 93%%||Vicksburg Shreve & Pacific— 
Eq tr 544s 1924-1938__------ 5.70 5.40% lst Mem div 4 5s 1996___J&J 94 95 Prlien 63'15 ext 5% ’40.M&N 94 98 
Cent Ark & Ea ist 5s’"400pJ&J| 80 82 St Louis Div Ist g 4s 1951 J&J 77 78%||_ Gen 58 May 1 1941____M&N 89 90 
Grays Pt Term g 58'47..J&D} 83%) ____|| Aiken Br istg4s1998_..J&J| 60 70 ||Virginia Midland—See Sou Ry. 
Shrev &Ter 58'55gu F&A) 80 85 Atlanta & Charlotte Air Line Va & Southwest—See Southern |Ry 
StephenvN&STex5s’4 J& 79 81 lst M 4%s 1944 serA_J&J| 90%) 91 |/Virginian Railway— 
8t Paul Bridge & Terminal Ry— lst M 58 1944serB__._.J&J| 98%) 98%|| 1stMg5s 1962o0pt____- M&N 94%| 945 
1st GS 1080...<2---2-- 98 100 Atl & Danville tst 4s °48_J&J 73% 75\%4||_ Eq 68AOct23 Apr’30(s-a)A&Ob 5.75 5.40% 
St Paul & Duluth—See Nor Pac 2d g 48 1948__.._____-_ J&JI 65 68 ||Wabash—Ist gold 5s 1939. M&N 94 94% 
St Paul East GrTrunk—SeeChic| & N W Atl & Yad ist gug 4s’49_A&O 75% 79%\| 2d —_ OF SGP Jetdnwace F&A 84 85 
St Paul & K C Short L—See Ch| RI & |Pac Aug South g 1924__.__J&D 73 79 Deb mtge 6s Ser B 1939__J&J suwe a eS 
St Paul Minn & Manitoba— ET Va& Ga—Divg 5s’30J&J| 97% 99 1st lien term g 4s 1954___J&J 67%| 72 
lst g 48 1933_.....----- J&J5| 9134) 92 Consol ist g 58 1956..M&N; 974) 98 Eq tr 68 1924-35 (year). J&J15b 6.25 5.75% 
1st consol g 6s 1933 --.--- J&I} 107%| 108%4|| Ga Mid Ist g 3s 1946. ___A&O 61 6214|| Det & Chic ext Ist g 59’41J&J 86 | 100% 
ist cons red to 448 g "33_J&J 95%| 96 Knoxv & O ist g 681925__J&J| 100%) 101%|| Des M div Ist g 4s f939.-J&J 67%! 79 
Montana ext ist 48°37..J&D) 87% 90 L& N So joint g 4s—See L&N Toledo & Chic 4s g1941_M&S| 71%! 75 
Pacific Ext 1st 4s £ 1940_J&J 83 _..-|| Mob & Birm pr lien 58’45 J&J 88% ...-||_ Omaha Div Ist 3%s g’41 A&O 631% 64 
Eastern Ry of Minnesota— ETE, | pe 85% _...||Waco & N W—See Houston & | Texas Central 
Nor div ist g 48 1948_A&O 4 - Gen M g 48 1945_____- J&J| 70 ____|\Warren RR—See D L & W 
Mont Cen ist gd 68 °37..J&J| 109%, 111 I iss ca cikie ti andrea ak 66%) 71 ||Wash & Colum Riv 4s 1935.J&J| 83 often 
lst Geer pele 5s 1937___J&J 99 | 100%!| Mobile & Ocoltr4s’38 M&S| 75 77 \\Washington Cent—See Nor Pac 
Wil& SF ist 58g1938-.J&D, 97% ___.|| Rich&Dandeb5sstpd’27A&0| 973%} 9814||Wash Co Ry—See Maine Cent 
P & N Pac—See No Pac Richmond & Mecklenburg— Wash O & W—See Southern R 
3t Paul Union Depot Co 54% lst g 4s Nov 11948._M&N| 68 74 ||Wash Term Co—3 4s 1945.F& 774% 79% 
r notes Dec 15 '23_J&D15 wiioe: _.--|| So Caro & Ga Ist 54s’ 29M&N 98% 99 1st gold 4s 1945 guar____F&A 81% Sti pa 
t Lake City Un Dep & RR— Va Mid Series E 5s'26_.M&S|} 98'%| 98%\|Weatherford Min Wells & N—Seje Tex & Pac 
‘et M 5s 1938--.---.-- M&N| 85 90 Series F 5s 1931__.___- &S8! 95% _._.|West Jersey & Sea Shore— | 
gau Ant & Aran Pass—SeeSoPac Gen’l 5s 1936_______- M&N| 94% _..| Consol gold 4s 1936____- &J 82% 84% 
san Fr & S'Jo Val—See AT&SFe Va & Southw 5s 2003____J&J 92 94%| Cons 3s g Ser B 1936__J&J 81 83 
San Fran Term—See Sou Pacific | lst con g 58 1958-___-- A&£O| 76 78 4; West pane peop 48 1952_..A&0| 60 60% 
Santa Fe Pres & Ph—See Atcb| Top & |S Fe Wash O & W Ist gu 48°24 F&A 98% _.--|| 5% gold notes 1915 op_._J&J teed esos 
Bault Ste Marie Bridge— | S & N Ala—See Louis & Nashv Balt & Harrisg 5s 1936_M&N/| 85 95 
lst M stg 5s July 11937_J&J| 83%!  __-.-||South Pac Coast—See Southern!|Pacific lst M West Ext g 5s’°38M4&N 87% ball 
Sav Fla& W—See Ati Coast Line SpartanU &Col—See Ashv & Spar West N Y & Penn 5s 1937__J&J| 95%! 98 
Sav&States—ist ggu 5s'53 3&5) 40 55 ||Spokane Falls & Northern— Gen mtge gold 48 1943__A&O| 74%! 75% 
y& Dussesare let Gs 1000.......2-ccces J&d 90 ....||_ Income g 5s Apr 1943__Nov1\f 28 osee 
1st fuer 6s 1924___.... M&S} 100 ..--|\Spokane International— Western Pacific RR Corp— 
Schuylkill River E S—-see B & O lst § °s See &J| 83 _._-|| 1st M 5s Mar 1 1946__.M&S| 78%) 79% 
Scioto Val & N E—See Nor & W State L & Sulliv 4%s 1929 J&J 65 nde ist M 6s 1946 Series B__M&S 90 92 
Seab Air L—istg4s1950..A&0) 56 ..-.-||Staten Isld Ry—See Balt & Ohio * ||\Western Pa—ist g4s1928_J&D| 9344) 94% 
Gtamped Scone Grebe diene 54% 54% )\Stephenv N & 8 Tex—See St L} S W West Ry of Ala—4 4s 1918 ext 
— 5s Oct 1 1949_F&A 26%: 27 |\Suff & Carolina—See Norf & So at 6% to Oct 1 1928__._A&O auee oo-- 
4s 1959 opt_____- A& 42%  434\Sunbury Hazleton & W-B— enka ..-.-||West Shore—See N Y C & H |RRCo 
ist & con 6s 1945 Ser A_M&S) 1% 62%'|| 1st 58 May 1 1928____- M&N Peper ht ....||West Side Belt—See Pitts Term 
7% g notes Sep 15'23-M&S15| __--| __--|| 2d mtge inc 63°38 coup. M&N West Va & Pittsb—See B & O 
Eq g 58 1923 (8.a.)---F&A15b 5.75 5.40%|\Sunbury & Lew Penn RR Wheeling & Lake Erie RR— 
Equip trust 68 1923-27..J&Db 6.25 5.75%|\Superior Short Line—See Ch St |P M & |Omaha/|| Ist consol gold 48 1949..M&S|_ 61 62 
yy bed 6s (8. a.) 1923-'37-F&Ab 6.25 5.75%|\|\Tampa & Jacksonville— Ref M 44%sSerA 1966..M&S| 4044 | 48 
Atlanta-Birmirgham Divis— lst M 5s 1949 ctf dep__A&O 5 20 Eq tr 5s 1924-27 (year)..A&Ob 6.25 5.75% 
ist g 4s May 1 1933--M&S) 65%! 67 4 Tampa North ist 5s’360p_J&J| 32 40 L Erle Div Ist g581926-A&O| 95% 99 
Car Cent ist ay 48 '49__J&J 70% 72%4||Term RR Assn (St Louis) — Wheeling Div fot g 58 '°28.545 91% nan 
Florida Cent eninsula— | lst gold 44s 1939______ A&O; 8914 94%|| Exten&imptg5s1930_.F&A) 89 97 
ist g 58 1918 ext to 1923 ist consol gold 5s 1944__F&A;) 95 97 44||Wheeling Term 48 1940__._.F&A| 83) 85 
“eae, J&J; 99% ___.|| Genrefsfg 4s Re "10_J&J| 79 8014 \Wichita Falls & Northwestern— 
ist 1 g ext 5s gold 1930_J&J 94% ...-|| StL Br 1st g7s1929_._..A&O} 105%) 107 lst 68 Jaw 1939.......-- J&I'f 99 mnie 
ist con 5s gold 1943_.-J&J 93% 96 St L Mer e T—5s’30 A&O 96 97 lst & ref g 58 1940 op J&I f 70 oon 
So Bound ist g & 41.-A&O 85 87 Mer Bdge 68’290p’09 F&A} 100 101 ||Wichita Union Terminal Ry— 
Geo & Ala 5s Oct '45-J&J) 81 82 ||Terre Haute & Ind 581925_J&J|  ___- aoe Se 4 Ys 1941 opt_.M&N| 86 icine 
Ga&Ala Term istg5s°48J&D, 83 89 \|iTerre Haute & Peoria— Wilkes-B & 
Ga Car & N—ist 58g'29-J&J| 89 9114||_ 1st con g 5s Sept 1°42._M&S| 70 80 ||Williamsport & N Branch RR— 
‘exas & New Orl—See So Pac 1st vel quad 444s 1931___J&Jf 75 Q 
Texas & Okla—See M K & T ilmaré& he a Le ef ee 
Wil & Nor—See Phila & ay 
Wil & Welson—See Atl Coast Li 
b Basis. / This price includes accrued interest. & Last sale. {In London. m Dollars per 500 francs or £20. = Nomimal. s Bale 


























36 RAILROAD STOCKS— PUBLIC UTILITY BONDS [Vor. 117. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds and Stocks. id. : Stocks. Par.| Bid. | Ask. Stocks Par.| Bid. 

















Winston-Salem Southbound— | Delaware & Hudson 105%! 106%||New York Central RR 96 
old guar 48 1960____J&J 9%) Delaware Lack & Western... 50d 113 114 Dividend payable in Nee he - 10 
Wisc Cen Ry—Iist M g 48’°4934&J ! J la 25d 36 41 ||N Y Chic& St Letfsdep...100) 72 
ist & ref 4s 1959 A&O *||Denver & Rio Grande te ___.|| 1st preferred ctfs dep 100| 94 
Marshfield & South East Div Preferred 100). oe 2d open etfs dep 00 92 
pur mon Ist g 4s 1951_M4&N Detroit Hills & 8 W (guar)_.100) 71 75. \\N Y & Harlem, com & pf(gu)-_50 d 123 
oe & Dul Div 4s 1936. _M&N 743 {\Detroit & Mackinac 100} 2 ___.N ¥ Lack & West (guar)_..100| 96 
eap Term 34s’500p J&J : Preferred 100} 30 N Y New Haven & Hartf__100 
WorNaath Rock h—4sJan’3 reer. ¢ Duluth South Shore & Atl__100 3 \|IN Y Ontario & Western____100 
4s Oct 1 1934 Preferred 100 Norfolk Southern 
Yosemite Val sf g 5s 16967 SaT ! East Penna (guar P & R)_.- 50d ! 60 ||Norfolk & Western Ry 
RAILROAD OCKS. Par Elmira & W’msport (guar)_. 50d Adjustment preferred___.100 
Ala Great Southern com.... 50'4g 49 ! Preferred (guar Nor Cent). 50 d No Carolina (guar So RR) _.100 
Preferred 50q 57 Erie—Common 100 4 Northern Cent (guar Pa RR) 50 
Alabama & Vicksburg a ee 17 North’n N H 7 » & M)- 100 
Albany & os uehanna (gu.)100|) 490 100) % Northern P 
Allegheny & West (guar)...100| 1099 ! Erie & Kalamazoo (guar)... 50'd North RRof N y ae Erle). 100 
Ann Arbor common 100 4 Erie & Pitts (guar Pa RR)_- 50d 5: Northern am og yor + ere 
29 : Fonda Johns & Glov com. .-_100 — Pen 50'd 77 
97 ¢ Ft Dodge Des M & Sou pref_ 100} Ogden Mine (RucenN3)- 100\d 70 
86% 88 ||Ft Wayne & Jack pref )-100; 96 ! O d Colony | ont H&H)_100'z 71 
tlanta = oo & Atlantic__ 1% Georgia RR & Bank Co (gu).100 ! one s Ag = eee. .-100\1d111 
tlan & Char Air L ( r)--100 160 5° |\Georgia Southern & Florida. 100 5 powege & ame (guDL&W) 50d 83 
Atlanta & West Point 128 3: ist preferred 100 Pac Coast Co—See Misc Stocks 
Atlantic Coast L Co of Conn. 30 d114 2d preferred 100 35 |\Pennsylvania Railroad Od 
Atlantic Coast L RR com. .100,4 110 Great Northern Ry—Pref__100 Peoria & Bureau Val (guar) - 100 
Atlantic 1st leased lines rent tr_-|jg 35 Ore certificates 5 Peoria & Eastern 
Balt & 01 & Savannah (guar) - 100 90 Green Ba 100) 37 Pere Marquette Ry 
Le i eemennee 0| 42% Deb ctfs A & B—See under bo nds Preferred 
100} 56% ! Gulf Mobile & North com. 199) Prior preferred 
me... ‘or + Aroostook pref___100 jie ¢ Preferred Phila Germ & Norris (guar) - 
Beech Creek rN 29 Harrisburg Ports Mt J & Lan 80" Phila & Trenton (gu Pa RR).100' 
Boston & Alb )-100 Hartford & Conn Western__100 Pittsburgh Bess & Lake Erie. 50)d 2814 
Boston & Maine 100 5 ||Hocking Valley—Common__100 Preferred 50 
Hudson Companies—Pref_-_100 Pitts Cine Chic & St Louts_- 
refe 100 Hudson & Manhattan 00 Pitts Ft W & Chic, com (gu).100 
Voting trust certificates __- Preferred 1 Preferred ar Penn RR).100 
ist pref A -100 Huntingd & Broad Topvtc_ 50 : Pittsburgh & 

Voting trust certificate. __- a Preferred 50\d Pittsb McK & Tough (guar). 50\d 5 
1st B 100 4 Illinois Central 100 ! Pittsb & West Va common-._100 
Pring trust certificates... , Non-cumul 6% pref Ser A100 ¢ Preferred 100 
ist pref C 100 Leased lines (guar) ro Pitts Youngst & Asht post. eS 

lst Vou D 100,  — Stk tr ctfs—See RR Securs C Prov & Worcester r).--100 
ting trust certificates__-_ Int & Great North Ry vtc 100 Railroad Securities Co— 
Bost & Prov (guar Old Col) - 100 ~~ — as Bye (Cent Am) com100 bh Ill Cent Stl ctf 1952_ 1000 
Boston Rev Beach & Lynn_.100) 66 100 ! R ng ¢ Company 
Sutato F Roch & Pittsburgh. 100 eA Central 100 lst preferred 
100 Joliet & Chic (guar C & A}.-100 _...||_ 2d preferred 
Ty an & Gr Rap ..100 
KC tt & Memphis Ry— 
5\a Prot Cent Tr ctf dep stpd_100 
109 30 K C 8t L & Chic—Pref (gu) _100 
nm | seific 42 ‘ menses L. Southern 100 


Preferred 00l1a* ps 
Cope eens & Cato com. 100 Roch & 
Preferred 100 ! Rome & Sages 


Preferred 100 
Catawissa po f (guar.) 50/q 40 Lackawanna RR of N J____100 6 Rutland pref 
2d pref es gi 50id 40 Lake Erie & West ctfs dep_100 St J 
Qavugs & & w), a v4 40 Preferred certificates dep_ 100 
180 nigh ¢ iow York pref___ 100 
e 
57° Preferred d 


- Miami origi guar_ 
4 4 Spee sus: guar betterment stk_ br 
Burl & Quincy || Lit Schuyl NavRR&Coal(gu) 5 
East Illinois com-...100 Long Island RR Hi 
¥% |Louls & Mo Riv pref (guar) _100 
Louisvy Hend & St L com___100 
Preferred 100 


























mt CO Or * 
DWAIN 























gt 
feakne 


Mahoning Coal RR br d 
Pref rLS&MS8)-_-... 5 

Maine Central 100 31 Preferred 100 
Pref 78 4 Mob & Oho stk tr ctfs dep_ pes 


100 
Maryland & Pennsylvania__100 ___.|Southwest’n of Ga (guar) 
Mic n Central 100 
ine iF & Schuyl Hav (gu). 50 
Minneapolis & St Louis 100 : p 4||_ Preferred 
M tee St P &S8SM_. ¢ Troy & Gr’bush 


erred 100 100 ___.|/Tunnel  - of St 
Chic Terre Haute & 8 E____100 6s 


Cinc Indianap & Western -_-_- Hy: Central 


isefssippl 100 Prefe a 100 
Monee ex RR, com_(no par) 103% United N J RR & Canal eu) 100 
100 6% \|Utica Chen & S Val 











ine Sandu & Clove pet 90 os 
Preferred aie ° obile lo oie (Gia; “100 


100 . Vy poe & Ohio—See 
Clev & Pitts (Guar Pa RR)- Morris & Essex (quar) 


11% Valley RR (N Y 
3 Vv 
n Ry Vi 


Od 

Betterm’t stk (Gu Pa RR) 50/d Nashv Chatt & ye 3 135 

Colorado & Southern 100} 2 Nashv & Decatur (guL&N) 25 37 erred 100 
1st AF eet erred ip 45 National Rys of Mex Ist pfd. 138 6 78 Warren N J (guarDL& W)_ 50/\d 


Second preferred 3 3\4||Western Maryland Ry com_100 
New London Northern 120 1st preferred 100 
New Orl Texas & Mexico v t c__ f 86 
N Y Bkin & Man B pref (gu).100 5 100 


Cuba RR 
Dayton & 


n Central 100 
Delaware & Bound Br (gu)__100: 150 Wrightsville & Tennille,com. 25d ----. 
b Basis. @ Ge laaaa not percent. /f Flat price. k Last sale. | In London. n Nominal. s Saleprice. t Newstock. wu Ex-stock dividend. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 























Bonds. id. % Bonds. id. " Bonds Bid. | Ask: 


Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
ist M gold 5s 1962 opt _._J&J Con g 4s 1933 gu_.F&A 15) 68 Coll trust gold 4s 1929___ ye 
Adirondack P&L Ist 6s’50_M&S American Gas deb 63 2016__J&J ane g 4s '36 conv af’09.M&S| 79% 
Ak Can & Youngst Ry 6s 1930_- Conv g 7s Jan 15 ’28__J&J 15 Conv 44s’33 op aft’25.M&S; _ -_-- 

Alabama Power ist Bs '46_M&S Am Gas & Elec coll 5s 2007.F&A | 9 Coll trust 5s 1946 J&D) 96 

lst M1 & ref 68:1951_...J&D Deb M&N Conv 6s Aug 1925 F& 
Alabama Water Ist 63 1932_J&J Am Lt & Tr 6% notes’25_M&N “ee 6% notes Feb 1 1924___F&A| 100 
Debenture 7s 1924 I&I Without warrants 8 Amer W W & El 5s 1934_._.A&O| 84% 
any Ry—See United Tract’n Am Pow & L deb 6s 2016.M&8S| 91 oy Ltg lstsf6s’37_A&O| 90 
Sou RR ist 5s’39_M&S|__ 82 Amer Pub Serv 6s 1942___.J&D és Anacos & Pot River RR—See W/ash R 
\lleg evue & Perrysv—See Amer Pub Util coll 6s 1936. A&O Ap hian Pow 581941_.J&D}| 86 
iton,Gran &St Tr—See East St}L & Su/b Amer Rys coll tr 5s 1931_._F&A % gold bonds Aug1’36.F&A} 99 





















































This price includes accrued interest. i Last sale. n Nominal. r Canadian price. «Sale price. 








JuLy, 1923.] 















































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
i Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Ardmore St Ry—See Phila Co surlington (Ia) Ry & bht— Cleve Southwest & Col y— 
na Pow 6s "83 0pt'13_M&N; 81 83 | ist s f gold 53 1932 a. -M&8| 65 70 ist gen con 5s 1927 opt Ro ee 

7% g gold, notes 1924____- J&J| 97 99 | Butte E1&P ist sf 58'24-"51 +42 96 98 Clev&SW ist 58’23 Op'l3.F&Alf 35 45 
Arkansas L & P ist 668°45._A&O0/} 911% 93 | Cairo Ry & L 5s 1938_.~-- J& 70%) ---.-|| ClBerEly&Ober5sg’19.M&S}  _.._| —_.- 

ont, 8% nae 1931__.M&N| 984; 101 | California Electric Generat Cleve Ely & West 78'23_F&A| 55 65 

EBC) Pow & Light— ‘caltt. 81g 58°48 op aft'12.M ‘S| 94 ----||Coast Cos L&P ist 5s'460pF&A| 88 is 

<< ~ f 5s 1942 opt__..A&O| 91 94 |\California Gas & Elec Corp— Colorado Power ist 5s’ 53_M&N 85%) 87 

Asbland (Wis) Ly Pow 1930 _—. dad Sink fund g At) t_ M&S any OTM Columbia G & 3 ist be" 27_J&J} 96%) 96 
1st Mist M_ gold 5 5s 1939___.- —— 80 83 Unit & ref g 5s"370psf{_M&N| 9472 97% OS er ee ae 95141 96 
Cal Cent Gas -- + 'B1.F&A| 97 skied Debsntone eee 944%) 95% 

Set Ge 10900.....dbdsness 4s 85 ..--||California-O: wer— Columbia So. C)R ,Gas & al Co 

Atchison By, Light & Power— 84 88 ee BBE ber Avai_F&A 106s <setties 7p tL, g 88 1036 ie iaiis saad &J 78 81 
tchison Ry, ower— r anil .---|}Col Buc New-—Sea" Col| Newark) & Zanes 
lst 58 Nov 1935_____-_- M&N| 78 80 |\Cal Pac Ry—See Pacific Elec Riy Columbus Jelaw & Marion Elec 

Athens (Ga) Ry & ric— Calumet & South Senge Ry— Co ist & ref 5s June sai a>-- 80 83 

ist & refsfg 5s'500p 15 J&J5 78 lst M rehab g 58’27 op’12 F&A 70 73 ist & ref 6s (stamped) 1937___ 91 94 
Atlanta Cons 8t RR Ga Riy & El Camden & Sub Ry—See Public Service Corp Cohen (Ga) Elec & Power— 

Atlanta Gas Lt 58g 1947_.J&D) 95% ..--|}Canadian Gen Elec, Ltd— | Besaiagibesur ety frttecs &D| 99 102 

Atlanta Nor Ry Ga Ry & |El Deb g 6s 1942 Ser A’. _A& 100 101 nadies (O) Gasist 5sg’32J&J} 92 a 

Atlantic Ave my o Beige Riap Tr Canadian L & P 58’49 0p’14.J&J|_ 78 81 ery ©). Interurban TerCo 

aceaie City (NJ)G Canal & Claib RR—See N O Ry|& L 1st gu ) SC apegeatien J&D| 70 90 
a Jan 1°60 opt t 20. J&J; 79 81 |\Canton-Akron Consol Ry— Col Lond 4 & SD Ry—See Ind|Col & |East 

atic City & Sh RR 5s '45.__.J&D ae oe mY € eR J&J} 831% ....|/Columbus Newark & Zanesvy— 

Atlan El ist 58°45__M&N séad ..--?Canton Elec Co 5s 1937 .-M&N 95 ..--|| Ist gold 5s 1924________ M&Sif ----. ee 

Auburn & Syracuse Elec RR— Cape Breton Elec Co 5s’32_J&J| 70 75 Gen & ref gold 5s 1926._M&N|f ---- a 3 

ist & ref tb o ‘. Ve A&O| 45 50 |\Capital Traction (Wash, D C)— Col Buck e & New Trac 

ry a- pede st g 5s June 1 1947____- J&D 95% 96% ist gold 5s 1921____-_ M&Nif ---- eatin 
fd g 5s s bes. 1 "ap sa &Dif 46 49 |\Carbondale ny 5s Nov '33_J&J 60 | 64 Zanesv R,L&P 5sMar’24A&0|___-- eavigs 

Augusta Ry & El 5s'40__ 82 85 |\Carolina Pow & Lt 5s 1938- F&A) 9334) 9414 Colum & 9th Av RR—See N Y| Rys 
aurora traf g & Chicago Fy ana ist & ref 6s 1953____._.- ----| 97 14||Columbus (Ga) Pow 58’36.A&O| 94 97 

5s 1946 oj opt..-J&Jif __-_- _.--||}Cedar ey Mfg & yao Columbus Ry, Pow & Tig t— 

REGC iy Ist 58°41 1 K&O15)) 75 78 56 BS Seine cetirkenseaan 943% 9534 ist ref & ext sf 5s 1940__A&O 85% 86% 
Balt & Ann Ry Central Ark Ry & Light Co Ref mtge gold 6s 1941_--J&D 97%; 98% 
Balt Elec ist g 5s 1947 rote? 95%) 96 Ist 1 sf 581928_________ 91 94 Col Ry ist 48°39 opt °14._Q-J| 70 72 
Balt Sar Pt & Ches—See Un = & Elec Central Calif Trac 5s 1936_ A&O| Dodd Pes: Cole St Ry Ist 58g 1932_.J&J| 87 89 
Balt Traction—See Un Ry & E! Cent Crosst’n RR—See N Y Rys' oss St ist 58g 1933_J&D} 87 89 
Bangor ‘= e) Pow 581931_M&S/| 92 95 |\Central District Telephone— | Com dete Cable—4s g 2397__Q-J 70% 71 

y & El ist 58 1935_J&J 88 92 Istsfg5s19430p1918_J&D, ____ 98 4||\Commonwealth-Edison Co— 

ton ‘Somee Electric Cent Ga Pow—See Ga L, Pow &| Rys Ist g 5s June 11943__..M&8} 97 97% 

lst mtge 5s 1939______- 88 91 Cent Hud G & E 5s 1941_/__J&D) 89 nose Ist g 6s June 1 1943__..M&S} 105 107 
Bay Counties Pow 2 1930_M&S} 98 _.--|| Conv deb 6s 198 Lineal A&O) 100 akau 7% coll gold notes 1925. J&D eo ch eae 

nt G L 681 _--J&D| -__..| ----||_ Conv deb 7s 1935______- 100 103 ||\Com’wealth El 5s June’43_M&8} 9534; 964 
Beaver Val Tr g 858. M&N| 68 ----||Cent Illinols Lt 1st 63 1043. Ato 86 | 88 |\Com’w'thL& P6s1947--M&N| 85 | 89 
Bell T: deb 58’25_A&Oir' 99%) --- ft hk eee 97%| 99 |\Commonwealth Power Corp— 

1st oe . ril 1925._____- A&O| 101%| 10244] _ lst 74s 1043 inane A&O| 104 106 Sfg 6s Ma 16 1047-M&N a 85%4| 85% 
Bell Telep Co of Pennsylvania— Cent llinois Public Service— Gen & ref 8s 1939_______ 71 4 

Ist & ref 5s 1948 Ser B__J&J| 9614) 96%)|_ Ist &refgold5s1952_...F&A) ____ weit yet Fk fae (Mich = 
Binghamton (N Y) L, H & P— Cent Indiana Gas 5s 1931_M&S ihe i -.--|}_ 1st g 5s Dec 1 1924______ 98%| 99% 

Ast ref 58 1946___._____- F&A} 85 88 |\Central Indiana Power Co— Compt Hts & Mer Ter—See Unjited Ry|s 

t Ry 5¢°31 op’l1_M&N| 65 70 lst & ref 63 1947 Ser A__J&J|_ 88 93 |\Conestoga Trac Ist 481950_J&J| 75 80 
Birm Knox CentMainePow 5s’390p’19M&N| 94 96 |\Coney Isl& Bklyn RR 4s’48J&J} 55 60 
Birmingham R , Light & Pow— lst & gen M iy by -0--08D 102 104 onsol gold 48 1955__..J&J|f ---- Léoe 

Gen ref g 4 8°54 op ’09_A&O 73%| 744||_ 1st & gen 63 1942_______ &J} 97 100 BC&N at game Ss 2008. J&J; 65 nds 

Ref & ext 6s 1957._.__.M&N 87 88 |\CentralN YG & rE 5s 1941- yas 86 89 |iConn Light & P. 

Birm Ry & El ist g 58'24_J&J 98 100 |\Central Pow & Lt 6s 1946. _A&O 91 95 Ist & refsf 7s" BLE Ser A_ M&N;| 110 111 
Blackstone Val G&E 5s8’39_J&J 97%) 99 ist 1 & ref 644s 1952_._.._M&S} 93 984|\Connecticut Power 58 '63._A&0} 94 97 
Bleecker St & Ful Ferry—SeeN/Y Rys CentralR y—See aby einen) ist & coll trust 58 1956_..J&J| 94 Suse 
Bloom Dec & Champaign— Central tion—See P Co 7% notes Dec 1926_______-_- 101 102% 

Ist & ref 5s 1940__-___- M&N| 74 76 |\Charleston Cons Ry, Gas & El— Conn Ry & Lt 44s 1951.._.J&J| 774) ---- 
Bloomington & Normal Ry & L— Consol gold 5s 1999....M&S/} 984 86 Stamped guaranteed optional.| 79 80 

Ist & gen m 5s 1928__-___- J&J} 93% _.--|| Ch’s’t’n eCity Ry Ist g 5s 1923 Conn Ltg & Pow 5s '39_J&J| 96 esce 

B1 & N Ry El & H 5s’'27_J&D 944% etda Ext at 4 ot an 1 amg J&J| 100 ..--||Conn Riv Pow ist 5s 1937_J&D ae: a de 
Blue Lakes Wat ist 6s '38_M&S ie: __..||Chattanooga 1: Light Consolidated Cities L, P & or 
Boston El L ist con 58'24-_M&S/ 98 ----|] 1st& ref gt g5819560p'16.M&N| 76 78 ist lien 58 1962 stmpd___Jé& 67 69 
Boston Elev R 4s 1935___M&N 78 _...|| Chatt Rys 1st cons 5s’ 56M4&N!/f 77 78 |\Consol Gas of Balt 5s 1939- Jas 99% ---5 

Deb g 4 1 1937_.A&O} 380%| ----||Ches& Pot Tel 5s'290p'09.J&J| 97 ...\|_ Gen g 4s Apr 1054. .-A&O 864%4| 87% 

Deb g 4 3 Nov 1941_.M4&N 79 _...|}Ches & Pot Tel of Va 5843 M&N care 9414||Consol Gas, Elec L & P (Balt)— 

Deb ec 1942....-. J&D .---||Chicago Aurora & Elgin RR— Gen g 4%s Feb 14 1935__J&J 91 91% 

Deb 6s March 1924_____ M&S} 9934) ---.|| Ref & imp 7s 1947 wi__.---- ----| ----|| 1st refsf7s1931SerC_A&O} --.--| 107 

West End St 58 1932_..M&N/ 389 ...-|| _Debenture 6s 1972 wi_....-- .---| ----|| Ist ref 6s 1949SerlesA__F&A} 103 103% 

Se May 1936_______- &N| 87 overs Citeage City & Connecting Rys ist ref 5348 1952_____. Mé&s}. -.--| 99 
arch 1944______- M&S} 82 ....|| Colltrsfg5sJan11927-A&O| 55%| 56 |\ConsolGasN J 5sg1936...J&J| 8 ---- 
7a Aug 1924___._...- F&A! 101 _...|/Chicago City Ry 1st 5s nae hogs 79 80 1st ref’5s 1965_..._---- A&O 80 ---- 
78 ae &$S| 105 ___.||}Chicago Elevated Railw Consolidated Gas (N Y)— 
44s July 1 1930_____- J&J} 89 ---.|| 5% notes ext at 6% to" 19 9 J&d 35 40 Underlyi ying cos—See NYGEL|H & P 
48 Aug i hisientoatie 83 ----||_Deb 6s July 1924-_..... T&S 7 12 |\Consol Lig Co (Vt) ist5s°26J4&J| 90 93 
6348 Feb 1927.__._-- F&A) 99 ....||Chicago Junc RR 481945..M&S; ___.| = ____||Con Ry( cl, aiepeaae 48'54.3&J| 38 40% 
Bos & Worc St Ry 4%4s8’23_F&A) 82 84 ||Chic North Shore & Milw RR— Deb 48 1955_...-.....-- J&J| 38 ---- 
Bridgeport Gas Lt 48 1952__J&J 87 __..|| 1st mtge gold 5s 1936____J&J 85 87 Deb 4s 1956 guar_____-_- ow 38 48 
Byars draulic Co— 7% gold notes’30Ser A-J&D| 99 100 Cons gold 4s 1930_____- ----| . <<-- 
gold notes June 1938... ae 98%, ---.|| 6448 gold notes 1926...A&0O| 99 100 ||Cons Ry & Pow (Saltiais)-— See Utah L] & Ry 
gwar ey See nog tf Chicago & Oak Park Elec Ry— Cons Tr(NJ)—SeePu' rye ery 
Bway Surface RR—See Lake St El ist 58 1928 gu_J&Jin 65 70 |\Con Wat of Utica—1st 5s’30J 93 98 
Bronx G&E 5s Do aft'20. J 85 86 |\Chic Ottawa & Peoria Ry— 2d Mtge 5s Jan 11930._.J&J| 91 95 
Brooklyn Boro as Co— _ con & ref 5s 1937_)--J&D 65 __..||Consumers El Ler (New on. 

Gen & ref M 1903 --  A&O 98 98 %\|C mye; o Railways Co— Ist M 5s 1936____.___-- &J 80% 82% 

Bava Cee & New RR—SeeCI) & Bk |RR old 58 1927 op t..F&A}] 77 77 %|\Consum L, H & P Co (Eliz, ‘ND 
va Edison Co— Ses 5s Ser A Feb O77 “A&O 66 a. BX Seer eee J& 90 woos 

i 5s Ser A1949_...J&J| 95 95 Series B Feb 1927_._..J&D| 49 50 ||Consumers Power Co (Mich) — 

Gen M 6s Ser B1930____J&J 104 Series C Feb 192 7..--F&A ids: ae fe 1st & ref g 5s 1936 op ’16_J&J 94 95 

Gen M 7s Ser C 1930..--J&J, 10614 107%|| Pur mon 4-5e Feb'270p_J&J| 55 56 ist] & unit 5sSerC.1952.M&N| 8834 89 

Gen M 7s Ser D 1940__.J&D 108% 109 Adj inc 4s Feb 1927 opt. _May 22 25 |i\Continental Gas & Electric— 

oe Co El Lt & P un der K Chic Sou Bend & Nor Ind RR— 1st lien coll tr 5s Ty RS ta 94 95 
Brooklyn Rapid Transit —” ist gold 58 Jan 1 1937..-J&J| 50 _... |Crosstown St Ry—See Coil &|Lt 

a 6, , ree 66%,  66%4|\Chicago Telep 58’230p'13.J&D)} 997%, 1001%)|Cross St Ry See Int Tr (Batt) 

Brooklyn Rap Tran 58 '45_ Ako f 69 71 |\Chippewa Power Co— Cumberland Co(Me) Pow & Lt— 
Equit Trust ctfs of deposit_'f 69 71 ist gold 6s 1947 Series A- 420 95 100 lst & ref gold 58 1942_._M&S 87 89 

1st ref 4s 2002___._- f 57 65 |\Chris & 10th Sts RR—See N Y| Rys Cumb’land T & T 5s 1937__J&J 2 92% 

8-year 7% notes 1921... .J&Jf ____ 89 4||\Cicero Gas—See Northwest Gas|Light &| Coke ||Cuyah Telep ist 78’41_J&D| 103% pou 

Cos U n Tr comp ctfs dep _- ae 88 |\Cincinnati Gas & Electric— Dakota tral Telep Co— 
ctfs dep stamped. yf ____| 86 ist & ref 5s 1956 Ser A_-A&O] 96 96%||_ 1st gold 6s 1935_._..--- 99 | 101 
Bkiyn City ist 58 1941...J&J/ 83 8414||_Prl&ref M 544sJan’61B.A&O| 9714) 9714/|Dallas Gas Ist g 58’250p_M&N; 99 100 
Bklya | Hts. ist 581941___A&Of 45 2° |\Cincinnati Gas Transportat’n— FC eae 95 97% 
a eens Co & Sub—| lst 5s 1933 guar op 1913_J&J 99 102 |\Dallas Pow & Lt 6s 1949 ___J&J 99 101 
"it Mg 1941 eo 16.J&J3 f 80% ---- Double guarantee _-_-_.-- 99 102 ||Danv St Ry&L Co 59'24-25.J&J|} 87, eoee 
on a OS 41_M&Nif 65 | --__||\Cin Newport & Cov L & Tr— Darby Med & Ches Ry—See Phila R Tr 
piiya Un 58 1950°.F&A 80%| 83 ist ref 68 1947 Series A-.J&J| __..| 99 ||Daytona Pub Serv 78 '42.-J&J} 9614) 100 
V9 Speeges 81 82 So Cov & Cinc 6s 1932_.-J&J| 100 ..--||Dayton a pry A 30 op’15- Mé&s| 93 96 
lst 48 8: F&A, 64 70 ||Cities Service Co— Dayton Ltg ist 58°37 0p’12.M&S| 9434 96% 
, ee Seibel 64 70% ony gem 1966SerC_J&J| 89% __..|/Dayton Pow & L 1st §8'41_J&D| 914%, 92% 
esate ec Ist 58 1944_A&O\S 95 Citizens’ Gas (Indianapolis) — nce (O) G&E bs 1042- M&S 74 | 75% 
d 4s Jan 1 1951--J&J\f wdite 57%\|__ 1st & ref gold 5s 1942.__.__J&J 85% 86 4||Delaware Co & Phila—See Un P|& Trans 
Atlan Av con 58g'31_A&0| 82 85 m7 L,H&P (Johnst’n, Pa) Delta L & Tr Ist 6s 1934_-_---- 95 Dead 
Bklyn Bath& "BZ A&Olf 85 95 st g 58 1934 ° t1914..M&N; 94 95 |\Denver City Tramway— 
BklynUnGasistcons5sg’45M&N| 941% 96%) Citizens’ pes ts —See Muscatiine Lt &|Trac 1st & ref g 5s 1933 0 Fst. M&N 51 53 
& ref 66°47SerAM&N| 101 101 4)||Citizens St Ry—See See Ind Trac &|Ter Con Tram con g 58 1933-A&0|} 83 85 
Conv deb 7s 1932_...-- M& 105 108  ||Citizens’ Tract—See Phila Co Denv Gas & El * at 53°49.M&N 92 93 
Conv deb 7s 1929_____. M&N| 107%| 109 |\City Elec San Fran 58 1937_J&J| 91%%) 94 Ist & Ref 58 1951 ----- M&N| 84% 85 
A Co City L & Water (Tex) 68’°24J&J| 96 99 Gen M 74a Ser A 1946_M&S| 106 108 
Buffalo Cit Geag 581947_A&0) 35 _...||City & Sub Ry—See Port (Ore) By Denver Tramway Power Co— 
Buff Gen Elec 68 1939_F&A| 99 100 |\City & Sub Ry—See Wash Ry &|E 1st Jy 4 Pha yay ay ee- A> 
ist ref 5s April 1 1939_.._J 96 98 |\Clarion River Power Co— xt at 6% to 1924_-..--.- n 95 97 
Conv deb 48 aa A& 115 116 lst M rr. 6s 1947,___J&eJ 100 101% penned Tramway ters Co 
Buff & Lack Tr ist 5s’28 &D'f 7 12 |\Clev El *39 op’24_A&O 97 99% x. M ¢ gu 60 1023-40. M&S n 75 90 
Buff & LE Tr ist 5s 1936-_M&N/ 15 20 Gold deb 8 1941___.__- F&A| 105 107 ) Elec 88 1951-_M&8; 100 105 
pean © 4s 1926...M&N Cad ___.||Cleve Pains & East Con 5s ’18— ao ines & Oons In les Co— 
Buff & ny he la L & Pow— Ext at 7% to 1923_._..A&O} 62 70 8 F 6s 1937 opt Ser A__._M&8; 95 99 
ist gold 5s 1942__.__.-- F&A) 93 _...||Cleve Ry ist 58193lopt..__.M&S} 96% ----|j 8 F 5s 1937 opt Ser B__._.M&S' 84 88 
Burl’ton (Vt) ei) L §81955_.J&J' 77% #£__-_-'Clinton tnt) G & E 6s 1937_.__' 80 _._." Des Moines F15s 1938. M&N 94 95% 


























































































































































f This price includes accrued interest. 


k Last sale. » Nominal. r Canadian 


price. 
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PUBLIC UTILITY BONDS [Vou. 117. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bia. | Ask. Bonds. | Bid. | Ask. Bonds. Bid. |p Ask. 
, | Georgia Ry & Elec 58 1932_J&J3| 9214) 94 |\lowa Ry & Lt (Cedar Rapids)— . 

Hoe ray grrr ly, Aa 06.080)7 © ‘3 Refg & font g 58'49s8f__J&J 83 85 lst & ref 5s 1932 op 15 M&S 89 91 
lst M 6s 1947 Series A__ J&J _.--|s 99%|| Atlanta Cons St 5s 1939__J&J 96 97 |\Ironwood & Bessemer Ry & Lt 
Det & Sub Gas Ist 5828 _J&D| 90 93 Georgia Elec Lt 5s 1930_._J&J 93 96 Ist sf g 5836 op aft ’15_F&A | 82% 

Detroit Edison ist g 56’33_J&J' 98%) 99 Atlanta Northern Ry Co— Jackson & Battle Creek Trac\'See Micihigan 
ist & ref 5s July 1'40.-_M&S; 94%) 94% lst guar 58 540p'90..J&J| 93 94 |\Jackson Consolidated Traction /|United |Rys 
lst&ref 68 July “40 Ser BLM&S! 102 102% Georgia ilway & Power— Jackson (Mich)Gas 5s g’37.A& 92 95 
Conv deb 8s Jan 10 1931_J&J) 105 107 ist & ref sf 58 1954 opt ASO 83%4| 84%4/\Jackson (Miss) Public Service— 

Conv deb 66 Dec 15 19323&D| 100 | 102 || Gen M 6s 1947(1922Ser)A&O) 9414) 9534) Ist M 68 1934-________ A&O} 90 ee 
Det United 4348 1932 opt_J&J| 8414] 85 ||Grand Rap Gr Hav & Musk Ry ist mtge 7s 1934_-__________ 94 —— 
ist M sf 8s 1941______- Al 10614| 107%||__ Ist g 5s July 1 1926_---- J&J| 95%) 97 |\Jacksonv(Fla)Gassf 5s'42.J&D| 72 75 
Det Ry lst 68'23'24... J&D 98 98% Gt F Pow ist 58°40 op_M&N 98% ___.|\Jacksonville Tr ist 5s '21_M48 82 85 
Det Ft Wayne & Belle Isle— Great Lakes Power, Ltd— _ lly Jacksony El 58'27 opt ._M&N 90 93 
lst g5eApr11928.. A&Oln 93 Ist M 68 1924-1944___.M&N|b 6%] 5.75%|\Jacksonv (Ill) Ry & L5s’31_J&J' 82%] 85 

Det Mon & Tol Short Line R ~"""Great North Pow 58 1935..F&A| 90 91%\\Jer City Hob & Pat—See Public Service |Corp. 
lst M g 5s Jan 1933. . Jad 86%| ___.||Great West Pow 5s 19460p_J&J| 90 91}4|\Jobnstown (Pa) Pass Ry— 

Det & Pontiac— Conv deb 6s 1925_-_---- M&N,| 99 100 Retentions gale 4s 1931_.J&D ee a 
Cons g4%s’260p’11_J&D| 90 1st & ref 6s Mar 1949...M&S; 98 100 |Joplin&PittsRy ist5s’30 opM&S| 55 60 
Det & Pt Heron Shore Line— OE Ee Ge We «isda F&A! 108%} __-_-||Kaministiquia P Ist 5s’37J&J2r 924%) -_--- 
lst gold 5s 1950_ _J&J3| 70 | 1st & ref 7s 1950 Ser B..J&J| 10444)  _-_-_.||Kankakee(Ill)G&E 5s’30-M&S| 93 98 

Ann Arbor & Jack-- ~-""!|Greensboro Elec—See Nor Caro| Public |Servy ||Kan City Gas Ist 68 1942..F&A)| 100 101 
lst gold 5s 1926______ 94 96 |\Greenwich Tram Ist 58'31_J&J) 68 .---||Kan City Kaw Val & West Ry— 
DY &AACon 6s1924__F&A| 98 _\Hackensack Wat 4s’520p’12J&J| 8014) 82 ist M 6s Aug 1924_____ &A| 93%) 96 

Dominion Pow & Transmis’n— ~~ “l!Hagerstown & Frederick Ry— K C Long Dis Tel 53 1925__J&J; 98 984 
ist Se 1082_............ A&O| 89 92 ist & ref 63 1944._____- &O;} 90 91 ||Kansas City Railways— 

DDEB4& B RR—See Third AviRy Hamburg Ry—See Buff & Lake} Erie Tjrac ist M 5s July 7 1944....J&J/f 43 46 

Duluth Ed El 1st 58’31 op.M&S; © 95 ___||Harrisburg L & P 58 1952-F&A; 91 92 2d M 6s July 7 1944...J&Jf 6 8% 

Duluth-Superior Traction Co— Hart Man & Rock 581924-A&O| 87%} —____|| 24 M 5s July 71944._._J&Jy 5 8 
Duluth St Ry istg5s’30M&N| 88 91 ||Hart St Ry—istg4s1930.M&S| 79%) ----|| Coll a notes 7s May 15__=si| a 

M 5s 1930._____ M&N| 80 33 ||Harwood El 5s'39op’14.--J&J| 98 saoe 1931 ...........-- &NI5f 52 55 

Duquesne Light—See Phila Co lst & ref sf g 6s "42 0p_M&S| 10014) 104 ||Kansas Elec Power 6*1937.J&D, 94 96% 

uesne Trac—See Phila Co Havana Elec Ry L & Power— Kansas Elec Util 5s 1925-A&O' ___- i 
rm Connecticut Pow Co— Gen M 5s 1954serA_.-_M&S, 84% 84 34)Kansas G & E 68 1952__._.M&&, 94% 95 
lst Msf5s1948SerA_A&O| 90 92 Havana Elec Ry 5s 1952. F&A 90% 92 Deb Ay 2022 Ser A____M&$ 85 86 

Eastern Mass Street Ry Co— Helena L&Ry ist 5s’250p M&S 90 92 \|\Kentucky Traction & Term’l— 

Serial ref 6s Jan 1924-1929.._| 98% ____|/Hest Man & Fair Paes Ry—See; Phila |R T ist & ref gu 58’51 opt ’14.F&A anid eae 
Ref M 4}4s8 1948_______- J&I\f 68 70 \\Home Telep & Teleg (Los An- Lesington Ry ist 58 ’49J&D| 89% Seay 
Ref M 581948... > f 72 73 geles, Cal) Ist 58 1933_J&J oe _.--||Key Tel 1st g 58’350p’08_J&J| 70 72 

L & Bos ist 56g °24.J&D) 98%) —____||_ Ist refg 5s 1945_--...-- &J; ___.| ____||KingsCoEL&P ist 5s’°37A&0| 97%) 98% 

Eastern Pa Rys ist 58 1936_J&J| 75 30 {|Home Tel & Tel of Spokane— Purch money 6s g 1997_._A&O} 109%} 111 

Eastern Tex fH Co 58’42_M&N|_ 86 ____|| lst M g 5s May 15’36M&N 15) 90 94 Conv deb 6s 1925_____- M&&| 103 ee 
"fe conv g notes 1925__M&N| 104 -___||Hortonia Power 5s 1945._.F&A| 541% 5714||__ Edison El Ill Bkin 4s ’39_J&J 87% ian 

Wisconsin Electric Co— Houghton Co (Mich) El Lt— Kings Co Elev L pay wy Riap Tr 
ist & ref 58 1947__..____ &S| 83 871%4||__ 1st g 58 Jan 1 1927 opt__J&J 92 95 ||Kings Co Gas&Ill ist 5s’40.A&C me Ses 
East Wisc Ry & L58’23.A40| 99% __._||/Houghton Co Tr Ist 58 '37_J&J\f 20 40 |\Kings Co Ltg Ist ref 5s '54_J&J 2 ae 
Sheboygan Elec 58 1946__J&J| 86 90 %||Hous El 5s 1925 op 1910__F& 97 99 Ist ref 644s 1954____.__- J&I|} 95%) 96 

East Bay Water 5s 1946_J&J| 98%| 98%/|Hous Home Telep 581935-M&S) 94 96 ||Kingsport Utilities— 

Un & ref 7\48'36 Ser A_M&$S/} 104% __._|}Houston L & Pow 58 1931_A&0| 92 95 ist 6s 1937 Ser A______-_ A&O| 83 87 

East Penn Elec 1st lien & ref 58 1953_._.M&S) 86 8914}|__ 1st 7s 1937 Series B___-_- A&O| 95 100 
lst M & ref 6s 1953_____ J&J| 94 97 |,Hudson Co Gas “eo 1949_M&N 93% 95 ||Kinloch Lg Dist Tel 5s’29_J&J 95%| 95% 

East St Louis (Ills) Lt & Pow— Hydraulic Pow of Niag Falls— Kinloch Teleph 63 1928..-F&A| 100%4| 101 
es J&D 5 oa ie acell meee Bet Gs 3000... once J&S 98 100 ||Knoxv Gas Ist 5s’33 0p’13_A&Q0| 70 73 

East St Louis & Suburban Co— Ref & impt 5s 1951__--- A&O| 97 98 |!Knoxville Railway & Light— 

Coll trust g 58 1932 opt_A&O 81% 82 14||Idaho Power Ist 5s 1947____J&J 88 89%|| Ref & ext 5s 1946 opt__.J&D 79 80 
Alton Granite & St L Trac— Ist lien gen M 88 1930___J&J} 103 105 Knoxville Trac 5s 1938__A&0O 90 95 
lst cons gold 5s 1944__F&A 4 60 |\Illinois Bell Telephone— Lackawanna & Wyo Val R T— 

Easton Cons El 5s 1949__M&N| 72 78 Ist & ref 58 1956 ser A-J&D| 95%] 95%)|_ Colltrust 5s1951____._- F&A| 90 aiteals 

Economy Lt & Pow (Joliet, Ill) Illinois Cent Trac 5s ’33_.J&D 83 86 ||Laclede Gas Light— 
lst Ms f gold 5s 1956___J&D 92 94 |\Illinois Elec Power Co— Ref & ext g 5s 1934____- A&O 8934 91 

Edison Elec Illum of Boston— lst M sf 6s 1943___-_--- A&O| 95% 97 1st coll & ref g 7s Jan’29_F&A} 101 101% 
8% gold notes 1925__J&J15' 100 10014 Illinois Power & ey Corp— . lst M col tr 5'4s’53SerC F&A 90% 9144 

Edison Elec Ill (Bklyn) See K ings COE L& lst & ref 6s, 1953 Ser A-A&O} 98 98 %||Lake Roland Elev—See Un Rys|& Elec 

Edison El ny Y) SeeNYG Illinois Power ist 5s, 1933.J&D| 84 86 ||Lake Sh Elec 1st con g 5s’23 J a Sa 

Edison Elec Co (Lancaster) — Ft = eee &D 98 101 Gen gold 5s Feb 1 1933__F&A 52 58 

ding Be 1943______ F&A id ____||Illinois Northern Utilities Co— Lor & Clev g 5s’27 op’17_J&J eneaeel — 

Eighth Ave RR—See N Y Rys 1st & ref 5s 1957 opt____A&O 77 79 Sand Frem & So 5s 1936_J&J whew Sie 

Elec & Peo Phila Rap Tr Illinois Valley Ry 1st 58°35 M&S; 885 90 Tol Frem & No 6s'25_J&J pe: oe 

Electrical rities Co Indiana Columbus & E Trac— Lake St Elev RR—See Chic & Ojak Pk E lec Ry 
Coll trgsf 58 1935 opt__F&A 90 _._.|| Gen & ref g 5s’260p’1LM&Nif 13 15 ||Laurentide Pow 5s 1946___J&Jir 94% 96% 

Eliz Plaint & Cent J\See Public Col Lon & ousings 5s’20A&O0)_ ___- el Lave PowSec 6%notes’27F&A| 91 92 

@liz & Trenton RR|Serv Corp Indiana Electric Corp— Lehigh Nav Elec 6s 1943_J&J| 101%} 103 

Vimira Water, ht & RR— lst M 6s 1947 Ser A___M&N/} 90 92 |\Lehigh Valley Transit— 
ma omg be Ds dia cate M&S 83 86 |\Indiana Ltg 4s 1958 op____F&A ete ae lst M g 5s Dec 1935 0pt_M&8| 90 fas 

El Paso El Co coll tr g 58’32_J&J| 90 ___.||Indiana & Mich El5s1957_F&A| 91 93 lst M g 4s Dec 1935 0pt_M&8} 80 82% 
¥% notes 1925__________ & 100%} 101%||\Indiana Nat Gas & O—See Peop| les G L|& Coke}} Cons g 4s 1935_.__.___-- J&Di 76 iy 

Empire District Electric Co— Indiana Power 6s 1944___M& BES __..|| Ref & impt g 5s 1960__.J&D} 73 75 
_._) eee eee M 79 81 lst lien 74s 1941 ser A_.WI&N Seed eu Coll trust 6s 1923______- J&J| 100 aw 

Empire Gas & Electric Co— 8% conv notes 1923-25. _A&O Fe _...||. Leh Val L & P 5s 1943__A&0; 90 pace 
Gen & ref 6s Ser A 1952_J&D naan ____||Indiana Ry & Lt Ist 5s °43_J&J 92 95 |\Lexington Ave & Pav Fer—See|N Y Rys 

a Gas & Elec and Empire Indiana Service Corp— jaxington (Ky) Ry—See Ky Tri/& Term 

ke jt Isté&ref 5s 41 op. M&S 82 85 lst & ref m 5s Jan 1 1950__-_-_ 83% 85 |)Lincoln Gas & El 5s 1941_J&D 84 _ 88 

Empire Gas & Fuel— Adjustment mortgage-_--_---- 62 64 ||Lindell Ry—See United aye (St Lo uis) 
lst M sf 6s 1926_______ M&N;} 100%) 1003%4|\Indiana Union Traction— Little Rock G & F 6s 1937.M&N eee 93 
ist&refconv 7 4s’37SerAM&N 8944 89%|| listg5sJuly1’330p’08A&0O/| 50 60 |\Little Rock Ry & Electric— 

Equit G & E Utica 5s 1942_A&O 93 __.-||. Indiana Nor Ist g 58’33_A&O 50 60 ist g 5s 1933 opt 1908_.__.A&O 97 a 

Eaqutt Tll Gas, Phila, 58g’28.J&J| 102 ...-||Indianap Columbus & Sou Tr— Ref & ext g 63 1938____- A&O| 94 97 

El Motorsfg5s1951_f40} 80 85 lst M g 5s Feb 11948...F&A| 97 100 |\Lockport & Olcott Ry—See int/Trac (B,uffalo) 

Erie Ltg lst M 58 1967__._.A&O| 8814; 89%4)|Indianapolis Gas 5s 1952..A&O) 87 89 ||\Lockport L,H & P 581938_J&J| 90 94 

Erie & Suburban oy se $1. BSD 70 75 |\Indianap L & H 5s 1940__A&O 94 95%||Long Isl Lighting 5s 1936_M&8 93% 96 

Evansy G&E L 5s’320p'12.J&D\ 90 92 \|Indianap & Martinsv Rap Tr— Ist ref 6s 1948________- &J| 96 98 

Excelsior Springs Wat, Gas & El st g 5s 1923 opt______-- IJ&I 60 63 14)|Lorain & Cley RR—See Lake ShiElec Ry 
ist M 68 1932 opt______ J&D leatele _...||Indianap New Castle & East— Los Angeles Gas & Elec Co 

Fairmont & ksburg Trac’n 2} go | Senerthereer ate 55 65 Ist & ref g 58 1939 opt._._M&S| 9634) ---- 
ist g 58 1938 opt 1913___A&O 90 91 ‘'\Indianapolis Northern—See Union Tr olf Ind Gen & g 781926SerA.M&8| 102% —_ 

Federal Light & tion— \\Indianapolis & Northwest Tr— Gen & ref g 78 1931Ser B.J&D| 104%] 104% 
lst 8 f g 5s 1942 opt____M&S 83 84 Ist g 5s 1923 opt___---_- M&S 52 55 Los Ang G & E 5s 1934__J&J 97 Sie is ae 
ist lien g 6s 1942 stpd_M&S| 94 96 |\Indianapolis & Southeast Trac— Los Ang Ltg 5sApri11’24A&0| 99% won 

Fed St & Pleas Val—See Phil Co st si}. ee & weds 40 |jLos Ang Pac o-See Pac El Ry 

Flint Gas 5s 1924________ M& 98% 100 Ind Shelbv & Southeast Ist Los Angeles & Pasadena—See /|Pac Ele ec Ry 

Ft Pitt Traction—See Phila Co sf g 5s Jan 1 1932____- IJ&I eer 52 ||Los Angeles Ry Corp— 

Ft Smith Light & Traction— Indianapolis Trac & Term Co— ist & refsfg5s1940_..J&D) -___-}| 82 
A Vas aeiar | 26 0pt-M&s 80 84 ist sf gold 5s Jan 11933_A&0 84 86 Los Ang Ry 5s 1938_._.__A&O) 87 a 

Ft W Van Wert & Lima Trac— Indianap St gen 4s 1933__J&J 64% 66%||_ Los Ang Trac Ist '38_J&D eee Bema 
lst M g 58 1930 guar____J&J\f 30 36 Citizens’ St con 5s g’33_M&N 84% 86 4|\Louisville Home Telep. 

Ft Worth Pow & L 5s'31__F&A| 9344) 95 |\Indianap Wat—5s’26 op ’11J&J 99%} 100%4]| Ist 5s ext 7% 1925__---- J&J| 101%) 101% 

42d St M & St N Av—See Third' Ave Ry Ist & ref g 44s 1940 opt_J&J| 85 87 ||Louisv Ltg 5s’53 unstmpd_A&O| 92 95 

Frankf aeceng & Holmesb 7 ist lien & ref 54481953__M&S| 93 94 |iLouisv Ry con M 5sg’30__.J&J| 9144) 91% 
ist gold 5s July 1940__..J&J| 45 55 ||Interborough-Metropol Co— 2d mitge 44s 1940_____- S| 75%| 76 

Galesburg Ry Ltg & Power— Coll trust g 444s 1956... A&O ----|s 95) Gen M 5s 1950___...._- &A| 76 77 
Con 5s Oct 1934_______- J& 83% reas Guar Trust certif of dep--- _.--|k 5 |!Louisville Water—See under Louisville |p. 50. 
Galesb Ry & L 5s 1934______ 82%| 84% Stpd asst’d & 16% subs_- _..-|s  1|)Luzerne Co (Pa) Gas & Elec— 

Ga:. Elec Co 1st 5s ’40 op_M&N 82 85 ||Interborough me Transit— Ist —? Fetter 13-569 88 89 

Galv. ston-Houston Elec Ry— Ist & ref g 5s'’660ptax-exJ&J| 5914) 61 ||Lykens Val P 68 1945_M&S}__ 87 91 
1s1 or 23g Se 1954 opt___A&O 82 84 I le es a eee | 59% 61 Lynn & Bost RR—See Eastern Mass 8 t. Ry 

Gasé El of nm Co 58’°49.J&D} 9214) ----|| 8s 1922 (J P M receipts)_____ s 101 |s 103 acon Ry & L Ist 58’53__J&J| 81 — 
Ge: 5s Nov 1 1954____- &N;) 85 — Certificates of deposit-_-__- s 90 |s 93%4)|Madison Co (Ills) Lt & Power— 

Gene'al G & El Ist 58 '32__J&J 76 78 6% notes 1932__._____- A&O 53% 55% i @ Ge 10606........-«<< J&D 90 94 
67 gold bonds 1929_._..M&S| 85 87 Conv § ae notes 1932.__M&S eore Ss 86 ||\Mad RivPow1st5s’35gu op-F&A sino —— 

Geor Row & Ips—See Bos & Nor, St Ry Internat’l Railway (Buffalo)— Mahoning & Shenango Ry &L— ' 

Georgia Light, Power & Rys— Buff Ry ist conM 5sg’31.F&A 83 85 Youngst Shar Ry&L5s’31J&J| 89 91 
1st lien s f g 5s 1941 opt_M&S 74 76 Cross St Ry Ist 5s g’32_.M&N 83 85 ||Manhattan El con 4s g’90_A&O} 58 59 
CentGaPow5s’38 op '13.M&N 82 84 Buff Bell & Lan 5s 1927_J&D 88 92 i jf | eee J&D 50 61 

Buff & Lock Ist g 5s 1938.J&J| 74 77 
Buff & Niag Falls Elec Ry— 
lst M 5s gold 1935____J&J 80 83 
Internat Ry ref by gr Mig ee 55 56 
Interstate El Corp 6s 1933_M&S| 84 87 
interstate Ry ll trust g 4s 
1943 opt 1913_.________ &A 48 — 
f{ This price includes accrued interest. & Last sale. ® Nominal. {In London. r Canadian price. s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Manila Elec Co 7s 1942__.M&N 97% 98 %4|| Nebraska Power Ist 5s '49_J&D 89% 90 4|| North Carolina Elec Power— 

Manila Electric Co Nevada-Calif Elec 6s 1946_J&J| 94 96 Ist sfg 5sOct’400p'16_A&O} -_..-|  ---- 
Manila Elec RR & Ltg Co ist lien 68 1950serB_...A&O| 94 96 ||North Carolina Pub Serv Co— 

Ist lien & col tr 58°53_M& 82% ----|} 8% gold notes 1930.._..M&N he .---|| 1st & ref 5s 19340pt__..A&O} 75 78 
Manila Sub Rysist5s 1946_M&5S BPRS ..--|;Nevada-Cal Pow 6s 1927.__A&O ae a20 Salisb & Spencer 5s’45__M&N 67 69 
Manitoba Power Co Ltd— Newark Gas 6s Apr 1 1944.Q-J| 109 112 Greensboro Elec 5s 1932_A&O| 84 88 

Ist sf 731941 SerA_...M&N| 98 100 ||Newark Cons Gas con 53’"48J&D} 931%) 93%4||North Hud Co Ry—See Public | Service| Corp. 
Option warrants___._......- 2 4 |)Newark Pass Ry—See Public Se|rv Corp North Hudson Lt, H & P Co 

Man’frs Wat (Pa) 5s 1939_J&D 97 ....||\New Bedf & Onset 6s 1928_J&J _ oe beuk (Hoboken, N J) 5s 1938_A&0 90 new 

Market St Elev Pass Ry—See/Phila R| Tran || New Brunswick (Can) Pow Co-—- North Jer St Ry—See Pub Serv | Corp 

Market St Ry (San Franc \— ist M 5s 1937______. ..M&S 76 78 || North Shore Electric Co— 
lst cons mtge 58 1924.-_.M&S| 92% 9234||New Chester (Pa) Water Co— ist & ref g 53’400p’20__A&O} 90 93 
Coll tr 6% notes 1924. .-A&O| 96% 97 ist 5s Mar 11943_____- M&N 95 97 ||North Shore Gas Co of Illinois— 

Maryl’d El Rysist gu 5s’31A&0 93 94 ||\New England Elec Securities— [st gold 5s 1937 opt_____ F&A Peer aed 
Balt & Ann § L 5s 1946_F&A 61 69 Ist coll tr 5s Jan 3 1932__J&J3in 62 65 No Texas Gas 6s 1924-32__A&O 85 95 

Massachusetts Gas 414s’29_J&J| 9414) 95 ||\New Eng Pow ist 58 1951_.J&J| 9714! 9734||North Calif Pow 58 1932 aJ&D| 97 98 
Deb g 44s Dec 1931__-.J&J| 914 9114|| New Eng Tel & Tel 4s 1930_J&J ed ee R &conssf5s’480p’15_J&D) 94 pore 

McGavock & Mt Vernon—See|Nash Rly & Lt || 53 gold Oct 1 1932_____ A&O| 97% 98 |/Nor Canada Pow 6s 1928__J&J| 95 ea 

Memphis Power & Light Co— Ist 5s 1952 Series A____- J&D| 96%! 97 ||North Ind Gas& El6s'52M&N| 93%) 94% 
Ist & ref 5. 1948 Ser A__JA&J 86 88 ||NH & Centrev Ist 5sg’33_M&S| 70 ae FFs eee A&O| 89 90 
Ist & ref 63 1948 ser B__.J&J|  ...| 9914|New Haven Wat 44s 1962_J&J| 100 101%4||Northern N Y Utilities, Inc— 

Memphis St Ry con g &0'45.J&4) 75 76 NJ & Hud RivR Ferry— Ist M & ref 5s 1963____- J&JI 87 88% 

Meriden Horse RR 5s 1924_J&J) a .---|| _ 1st gold 4s 1950 opt__._.M&S 62 ees Ist lien & ref 7s 1946 A_M&N)| 105 107% 

Metropolitan Edison Co— N J Pow & Lt 53 1936____- F&A!) 85 90 ist lien & ref 6s 1947 BLM&N| 98 100 
Ref & imp 8s 1935SerA M&N| 104 ....||New London G & E 5s’27_A&O| 95 97 Ist 1 & ref 63 1943 C_.M&N| 98%] 99 
lst & ref 68 1952 Ser B_.F&A; 97 9714|| 2d mtge 5s 1929_______- A&O 94 Hee: Watertown L & P 5s 1959.J&J 92 94 
1st & ref 5s 1953______-_- J&JI; 86% 87%), _ Consol & refg 5s 1933____J&J 94 ___.||Northern Ohio Trac & Light— 

Metropolitan Power— New Milford Pow ist 5s’32.F&A 94 97 lst consol gold 5s 1933___J&J 89 91 
Ist 68 1953 ser A-____- JED  _...| 9514|| New Orleans Pub Service Co— 1st consol gold 43 1933_._J&J| 79 81 

Metropolitan RR—See WashRy) & Elec Ist & ref 5s Ser A 1952__A&O 8234 83% ist lien & ref 5s 1956__._.F&A|) 80 82 

Met St Ry—See N Y Rys | Gen M 4s 1935 wi____ J&J 73 iin | Se” SOS J&D 96 99 

Metropolitan West Side “L’—}) Inc 6s Nov1949SerAwiJ&D| 74 _..-||__Gen & ref 63 1947 Ser A_M&S/} 92%] 93% 
ist gold 4s 1938_______- F&A 59 G2 | Series Bwi......_.-- J&D| ____| ___.||NorthOnt L& P6sApr’31.J&J| 90 91 
Exten oR > are &J 57 60 |,\New Orleans Ry & Light Co— Northern States Power Co— 

Mexican El L ist Mg 5s’35 J&Jr 60 ....|} Gen mtge 4%s g 1935___J&J 61 2 ies Ist & ref 5s 1941_______ A&O 8954 90 

Mex Lt & Pow Ist 5s’33sf_F&Ar 62 _./) Ref&gen5s’490p'19SerA M&N| 76 81 lst & ref 63 1941 Ser B__A&O!} 100 100% 

Michigan Light ist 5s1946_M&S = 88 89 Certificates of deposit __-_-_- 79 sacctt Wie BOONE BOG wcccd cas A&O|; 99%) 100 

Michigan Nor Pow Ist 5s’41 J&J pink pe ile RAS eee § ee vat ia eel 7% notes 1923______- F&Al5) 99%] 100% 

Mi n RR ist 68 1924._M&N;| 82 85 Canal & Claib Ist 68s°46._M&N/| 105 y seen Northern Texas Electric Co— 

Mich State Telep 5831924..F&A,) 997%) 100 N OCy RR—Gen g 58°43 J&J}. 92 ____||._ Coll trsfg 5s 1940 opt__J&J| 82 85 

Mi n United Railways— N OCy & Lake 5s 1943.J&J| 93 ____||Northern Texas Traction Co— 
ist & ref gold 58 1936._._M&N f 27 29 NO&Carroll con 5s Feb’33J &J 95 eae Ist g 58 1933 opt 1913__.J&J| 90 94 
Jack Cons Trac 5s 1934_M&N 45 65 Edison El 1st 5s 1929__J&J 96 97 Nor Wetsch Ltg 5s 1955___J&D every: sa dade 

Middlesex & BosSt44s’'32J&J, ----|  -.-- O Pow-House Co 58'41.J&J| 89 94 ||Northwestern Bell Telephone— 

Middlesex Water Co (N J)— | St Charles St 1st g 4s’52_J&J| 80 90 lst M 7s 1941 Series A__F&A| 107%] 10734 
Consol M 5s 1950____-- F&A 84 90 ||\Newp News & Hamp Ry,G & E Northwestern Electric Co— 

Middle West U6sJan1’'25A&O0 98144) 99 lst & ref 58 1944_______- . 76 77%||__ lst gold 63 1935__..-__- ME&N| 97% 99% 
8% gold notes 1935_..._M&S 102'%| 103%|| Newp News&Old Pt Ry & E Northwestern Elevated (Chic)— 

8% gold notes 1940....J&D 10344) 104% lst g 5s Nov 11938_.M&N| 90 93%4|| Ist mtge 53 194lopt._..M&S| 72%) 73% 
8 o gold notes 1941________ 103%! 105 Gen g 5s Mar11941_.M&S; 75 _...||.. Union El (Loop) 5sg'45_A&O| 70 73% 
vale Etna & Sharps—See P hila Co New York Edison Co— Northwest Gas L & Coke (Chic) 

Milwaukee Coke & Gas Co— ist lien & ref 644s 1941_._A&O, 108%) 108%|| Cons g 5s Dec 1 1928.._.Q-M| -_-_| .--- 
lst M sf 7% 1933___-_- F&A! 102 103 4||N Y Gas, Elec L, H & P Co— Cicero Gas pale 53’°32_J&J a poral 

Milw El Ry & Lt 53 1926._F&A| 98%! 99\/l Istg 5s Dec 1 1948___°__ J&D| 97% 98 ||Northwest Teleg 414s 1934_J&J| 90%) __-- 
Ref & ext 443g '3lopt..J&J; 88% 89%  Purmoncolltr4s1949_-F&A! 815%) 82 ||Norwich(Ct)Gas& Eg 5s'27J&J| 96 98 
Gen & ae" 195lopt.-.J&D)} 91%) 92 Ed El fll, NY,cong 5s’95J&J| 97 102 ||Norwich St Ry Ist g 5s’23-_A&0; 85 eas 
lst & ref 5s 1961 Ser B_J&D) 82 82%|| Central Un Gas 5sg1927_J&J|. 95% 96%||Nova Scotia Tr & Pow 58 1946_| 82 84 
Milw ht, Heat & Trac— Equitable Gas 5s 1932._._M&S ibis 94%||Ogden Gas 58 1945______- &N 84 87 

lst g Ye 1929 opt.._M&N) 94%) 96 New Amster Gas 53 1948_J&J| 81 83 |!\Ohio & Nor Gas 7s 1925.M&N| ____ one 

Milwaukee G L ist 48'27_M&N 94 94%|| NY&ER Gas Ist g 5s'44_J&J| 9214; 941%)||Ohio Pow Ist 7s 1951 SerA_J&J| 10314) 104% 

Milwaukee Northern Ry— ee 50 1960 ...acesece I&I 6 89 lst & ref 5s Ser B_____-_- J& 88 88% 
ist 5s Apr 1931_______- 88 91 NY& Westch Ltg 4s 2004_J&J| 711%) 73%4||Ohio Public Service Co— 

Minn Anoka & Cayuna R’ge RR Deb g 5s 1954 op guar_J&J| 87 89 lst M & ref 7448’46SerAA&O)} 102% | 103% 
ff & eee see i ...-|| North Un Gas 5s1927_.M&N| 90 95 lst & ref 78 '47 Ser B__F&A cenal oe 

Minneap G L 5s Feb ’30_._M&S| 86 89 Standard G L 5s 1930_.M&N| 95 96 }4||Ohio Service Ist 63 1937..M&N, 95 98 

Minn Gen El ist 5s’340p_J&D)_ ___- .---||IN Y Municipal Ry Corp— Ohio State Telephone— 

Minneap St Rys—See Twin City| Rapid Tran 1st mtge 5s 1966_______- J&I\f 80 ..--|| Cons & ref sf 48-58 1944. J&J) 91 93 

er Ym * i Riv Pow 5s ’51_J& 91% 92 IN Y & Pa Telep & Teleg Co— Oklahoma Gas & Electric— 

8 f gold deb 7s 1935_._..M&N| 100 103 Ist gold 5s Feb 11926_._F&A|} 97 __..|| lstMg5s’29o0paft’l4_A&O, 92 95 

at Ee * Valley Power— Gen sfdg4s Nov1929..M&N| 90 93 1st & ref 744s 1941_____ F&A) 101% 104% 
1st aa MEN; 87 92 iN Y & Queens Elec Lt & Pow— Oklahoma General Power Co— 

Missouri Edison El] 5s '27_._F&A 97 98% lst cons g 5s Aug 1 1930_F&A 95% 96% lst M 6s 1952 Series A__A&O 86 91 

Mobile Elec 5s '46 op "10_M&N| 80 85 ||INY&Queens Gas Ist 5s’34_F&A| 78 {| 82 ||Oklahoma Ry Isté&ref 5s’'41.J&J) 74 77 

Mobile Gas Ist 58 1924._._._.J&J| 98 994\IN Y & Queens Co Ry 48'46.A&O0 et __..|/Omaha & Council Bluffs StRy— 

Imp & ref 7s 1951_____- Lwael” Sam Steinway Ry ist 681922_J&J /f 27 35 lst consol g 5s 1928____-_- &J 83% 85 

Mob Lt & RR Ist g 5s ’37_J&D 70 72 \\New York Railways— Omaha & Coun Bluffs Ry & Br' | 
Cons g 5s 1941__.___-- M&S; _ 67 69 lst RE & ref 48°42 0p'16_J&Jif 30% 31 lst cons g 5s Jan 1 1928__J&J 83 ap 

Monongahela St Ry—See Phila} Co Guar Trust ctfs of deposit__|f 31 331%4||Ontario Pow 5s '43 op to’ 13 F&A 93% 94% 

a Valley Traction— Ae inc g 5s Jan 1942._.A&0O0\f 3 3%||Ontario Transmission Co, Ltd— 
lst M g 5s 1942 0pt 1922 J&D wave 80 ankers Trust ctfs of depos|f 3 4 ist gu g 58'45 op bef’16_M&N 93 94% 

Monongahela-West Pa P 8S Co— Bleeck St & FF ist 48’50_J&J 40 50 |\Orange & Passaic Val Ry—See P ub Serv; Corp 
ist lien & ref 68 1928_._.F&A|} 95 95%4|| Bway&7th Av Cons 53’'43J&D 61% 621%'| Oregon Elec Ry 5s '33 opt. M&N 38 45 

Montana Power— Metr Trust ctf of deposit _ - 59 63 Ittawa Elec Ist g 5s 1933.__J&D oF Sey 
lst & ref sf 5s’ 43 op "18_J&J 94% 94%%|| Bway Surf RR Ist 5s’24_J&J 60 66 Ittumwa (Iowa) Ry & Light— 

Montreal Lt, Ht & Power Co-- CenCrosstown Ist 63’22.M&N 25 35 lst & ref g 5s 1924_____- J&JI| 98%) 100 
Ist&coll trg 44332 0p'12J&hJ r 93 9434) Col & 9th Av Ist 5s'93__M&Sif ____ 17% | Pacific Coast Pow 53 1940_M&S| 92 95 
Gold 5s 1922 ont 1913___A&O noes ..--|| Eighth Av certind 63’19 F&A| 65 ..-.||Pacific Elec Ry g 53 1942_.J&J| 82 Pima 

Montreal Tramwa vs— LexAv&P Fy ist 5sg’93 M&Sif 38 45 Los Angeles Pacific Co— 
bet & rel g vo iv4lopt...J&J) 88 88%'| Second Av con 5s g’48 gu F&A! sf % 1% 1st ref g 4s 1950 opt’15_J&J tein th ee 

Mo side Elec si wy—sSee | Phila |Co Trust Co certifs of deposit _|f 14 | 1%) L A-Pac RR con 5s’31_A&O; 88% Raia 

Morris & Somerset El 7s'40A&0/} 104 105 Receiver’scertificates 1914_|f 45 50 LA Pa RR Cal 58'43_M&S| 79 a 

Mountain States Power Co— South Ferry lst 5s 1919_A&O;f 35 42 Los Ang & Pas 58g 1928_J&J| __-- er 
1st & ref 5s 1938_______- 82 86 Third Ave—See under “*T.’’ Pacific Gas & El ref 53’42__J&J| 90%) 91 

Mt Wash St Ry—See Phila Co 34th St Crosst 1st 5s’°96_A&O 55 60 ist & ref 7s 1940 Ser A__J&D)| 107 107% 

Muncte El L ist 5s’320p’12_J&J dink ----'| 23d Street Ry 5s 1962___J&J 45 52 ist & ref M 681941SerBJ&D| 102% Dies 

Muncie Hart & Ft Wayne Tr— N Y & Richmond Gas Co— Pacific Gas & Elec (Arizona)— 
lst 58 g 1935 opt 1925___J&J 50 ..--|| 1st ref M 6s 1951 Ser ALM&N 85 8744||_ 1st M 6s Jan 1931__.--- I&I wie a Swe 

Muncie & Un City Tr Co—See} Un Tr of Ind ||NY&Stamf—lst g 5s’31_._.A&O} 52 57 |\Pacific Gas Imp 4s Sept’30.Q-M| 92 — 

re Gas (Albany, N Y)— ist&ref g4s’580p af’ 1l4guM&N ns _..-||Pacific Light & Power Corp— 
lst 54s 1952 Ser A__A&O| 103 105 ||INYStateG&ECorp 5 4s'62Akh0 87 92 lst & ref sf g 5s 1951 op_M&S ss eas Tey. 

Municipal as & Elec, Roch— oY) 0 dea J&JI| 96 99 Pac L & P Co Ist 58'42..J&J|  ----| 97 
lst M g 44s 1942 0p ’'12_A&0 90 92 ||\New York State Railways— COPERNGOS |... ovsbannee saaca hs TT 

Munic Service 5s 1942___.M&8 osie ..--|| Istcong4%s’'620p’13.M&N/- 60 62 |\Pacific Pow & L 1st 5s’30_F&A| 91 92% 

Muskegon Tr & Lg ist 1931M&8S wee ----}| 1st con 3. See M&N| 90 9234|| 1st lien & gen M 83 1930_F&A; 104 106 

M Elec Tr 5s '34__M&N dae ..--||N Y & Suburban Gas—See West chester |Light’g||Pacific Teleph & Telegraph— 

Nashville Gas & Heating Co— N Y Tel 1st 4%4s’39 taxex.M&N| 93 93% Ist&coltrsfg5s 1937-.J&J 2} 94%) 95 
lat aeons, 1937__..M&N| 88 91 Deb 6s Feb 1949_____-_- F&A| 105%) 106 Ref M 58 1952 Ser A___M&N| 89%) 90 
Nashville way & Light— Ref M 6s Oct 1941____- A&O} 103%! 104 ||Paduc T&L coll tr g 53'35.M&N deus coon 
Cons g 5s 1953 opt 1908_J&J| 90 91 IN Y Westch & Bos Ry—See Ste'am RR s— Parr Shoals Pow 5s 1952..A&0; 83 85 

Ref and ext gold 58 1958_J&J; 76 78 |\Niagara Falls Pow 58 1932_J&J| 9914; 100 ||Paterson Ry—See Pub Ser Corp 
Nashville St Ry 5s 1925__J&J 96% 98%)| Ref & gen 6s Jan 1932__A&0| 104 10414||Paterson & Passaic Gas & Elec 
McGavock & Mt Vernon— lst&cons 6s Ser AA ’’50_M&N| 103%) 1035%)|| Consol gold 5s 1949-...M&S| 93 94\% 

Summer St IstM6s’26_J&J|} 100 102 ||Niagara Lockport & Ont Pow— « «||Pawtucket Gas 48 1932.._-M&N| 85 89 

2d series 6s July 1937..J&J| 101 105 Ist sfg5s’54tax-exem._M&N; 99 100 ||Peekskill Lt & RR 5s’30.-A&O) --.--| ---- 

Nashville Water 4s 1928__.J&J| Basis |4.60% Ref sf 6s 1958 Series A__F&A ny oe _._.||Peninsular Telephone Co— 

Nassau El RR—See Bklyn Rap} Tr Conv 6% notes 1926.._.J&D| __._| 100 First Mtge 63 1943__---- 5&3} 96 99 

Nassau Lt & Pow Ist 5s’27 A& 92 95 |\Norf & Atl Term—See Va Ry&P Penn Central Light & Power Co 

Nassau & Suff Ltg 5s 1945_ F&A 70 75 ||\Norf & Ports Tr—See Va Ry & P TH ist & ref 5s 1950__.---- A&O| 95 97 

National Light, Heat & Power— Norf Ry & Lt 1st 53 1949.M&N/ 89 90 lst & cons 63 1963_.---- F&A! 100 101 

Coll trust 7s 1924SerC_.J&D| 100 10034} Norfolk St 1st g 5s 1944. _J&J 93 95 ||Penn Central Power Co— 
Coll trust 7s 1928 Ser B__J&J| 10114; 102 ||\North American n Co— a] lst sf 68 1962 Ser A__-J&D| 97%) 98% 
Cent Ind Ltg 5s 1927__.M&N 85 92 Sfg 6s Mar15’52SerA.M&S15| 91%| 91%4||Penn Public Serv 581962..F&A| 91%) 93 
CityG&E(Paris,Ill)5s"35A&O} 85 92 1st & ref 63 1929__.-.--.- J&D; 96%) 97% 
Jerseyville Ill 5s 1935_..F&A)} 90 95 lst & ref 744s 1935 Ser B_J&J| 101 104 
Pana Gas & El 5s 1935._J&D 85 90 lst & ref 63 1947SerC_.M&N| 97 98 

Nat Pow & Linc 7s 1972_._J&J|f 85% 86% Pennsylvania Ltg 5s 1940..J&J| 91 93 

Pennsylvania-Ohio Pow & Lt— 

lst & refsf 744s 1940._-_M&N| 104 104% 
Pennsylvania Power & Light — 

1st & ref 7s Ser A 1951__F&A\ 104 105 


b Basis. 


/ This price includes accrued interest. & Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


[Vou. 117. 







































































Bid. | Ask. Bonds. Bia. | Ask. Bonds. | Bid. | Ask. 

Pennsylvania Util 6% notes’26 96 100 ||Pub Serv Corp of N J (Concl.)— Second Ave—See N Y Rys | 

Penn Wct& Powsf 5s'40__J&J| 96 ..--|| N Hud Co Ry cons 58'28_J&J 80 ....||Second Ave Trac—See PhilaCo) 

Pensacola El Co ist 58°31. F&A) 81 84 2d 5s ext to 1924____M&N 85 ....'|Seneca Pow Corp 6s 1946_M&S oaeiee mel 

People’s G L & Coke, Chicago—' Nor Jer St Ry 4s 1948_M4&N 62 64 |\Shawinigan Water & Power— | 
Ist cons g 63 1043_______ &O) 105 107%|| Or & Pass Val Ist 5s '38_J&D 65 eSied lst con sf 5s 1934______ J&JI 99%| 100% 
Refunding gold 58 1947_.M&S_—s 89 89%4|| Paterson Ry—Con6sg’31J&D| 85 ----|| Ist ref 5%sJan11950.J&D 99%] 100% 
ChicG L&C ist 581937_J&J, 92% 93% 2d 68 '14 ext 5% to '44A40 65 ree lst ref 63 1950__________ J&JS 103 10434 
~versum Gas ist g 58'36_.J&D, 91% 9514|| Riverside Trac 5s 1960.J&D 65 70 ||Sheboygan Elec—See East Wis) Elec Cio 
Ind NatG&O g 5s’°36gu_M&N| 79 _...|| So Jersey Gas El & Trac— Shrevep Rys—Ist 5s °23-’44J&J| Basis] 5.40 
Murase) Fuel Gas g5s°47.M&N, 90%) 94 Guar g 5s Mch 11953 M&S} 89)4) 9114||Sierra & San Francisco Power— 

People’s Trac—See Phila RT Public Service Elec Pow Co— Ist g 5s 1949 opt_____-_- &A| 87%) 90% 
Peoria Bloom & Champ Trac— lst M sf 6s 1948___---- A&O| 97%) 9734|| 2d M 6s 1949 Ser A____- ae od ve ae 
lst gold guar 53 1936._.M&N| 8514) ----||Puget Sound Power Co— 2d M 5s 1949 Ser B_____ J&J| 68 69 

Peoria Ry 5s 1926________ F&A| 87 _...|| Ist g gu 58 1933 opt....J&D) 94 97 |\Somerset Un & Middlesex Ltg— 
5s 1924 & 1925 guag..__F&A lids ___.||Puget Sound Power & Light— 2 Mtge g 4s Dec 1 1943__.J&D|) 70 eae 

Peoria W W Co pr! 58°48._M4&N 87 99 n & ref 7%s'’41SerAM&N| 104%] 105%4/|\So Bend & Mishawaka Gas— 
ist con 48 1948__.._._. M&N| 58 62 Puget Sound Electric Ry— Cons g 58 1926.0pt 1908__J&T| 95 cose 
ist con 58 1948______- MEN) 75 80 lst consol g 58 ’32 0p.F&A| 83 86 |\So Car Gas & El 6s °42.M&S15| 70 75 

Petersburg Gas 58 1931_..A&0O, 80 ay Tacoma Ry&P 53s'29.A&0; 88 90 |\South Carolina Lt Pow & Ry— 

Philadelphia Company— Quebec Ry L H & Pow— ist 63 1932_..._._-- M&5S15| 40 50 
lst co}l trust g 58 1949._M&S; 100% me Cons g 58 1939 opt.__-- J&Dir 77% _...||South Cov & Cin St Ry—See Cin] New &|Cov_Ry 
Cons M colitrg 58’51..M&N, 91% __..|\Queens Bor Gas & El 53’52,J&J| 89 93 |\South Ferry—See N Y Rys 
lst ref&col tr 63°44 Ser A F&A! 100 100 14|| guincy (Ill) Gas Elec & Heat— South Jer G E & T—See Pub Ser} Corp 
Conv deb 5%s 1938_.__.M&S, 90 91 et cons g 53 1935 0p ’10_M&S —e ..--||So Side El 44s 1924 op '10_J&J 91 92% 
Alleg Belle & Per 5s’35..A&O' 80 82 Quincy G & E 5s 1929.__M&Si_ 83 ..--||Sou Yuba Wat—Con 6s’23_J&J| 93 fh 
Ardmore Street 5s 1958_A&O0f 71 75 |iQuincy (Ill) Ry 5s 1932-.-....-- | 80 ||Southern Bell Telep & as 
Central Trac ist 58 1929_J&Jf 80 81 |ilnacine (Wis) Water 5s’31.M&N| 96%) ___. lIstsfg5s 1941 opt 1916_J&J| 93 941% 
Citizens’ Trac 1st 58’27_A&O/f 90 96 ||Railwav & Light Sec 5s var_..-| 92 _...||Sou B’vard—See Third Ave Ry 
Duquesne Light 68 1949_J&J 102%) 102%||Rapid Transit Secur— Southern California Edison— 

Duquesne Trac Ist 58’30_J&Jf ---- 89 F 6sJuly 1’68SerAwi...-| 66% 6634, Gen § 5s Nov 1939 opt__J&J 96 oa 
Fed St & P V 5s May 1'42.J&J f 84 86 ||Rap Tr St Ry—See Pub Ser Cor | Gen & ref g 63 1944____F&A| 101 tae 
Ft Pitt Trac 1st 53 1935_J&D/ 80 85 ||Reading Trac 6s 1933_.._..J&J_ 100 101 Gen & ref 5s 1944___-- F&A 8934 90 
Milly Et & Sh 58 1923._M&N/ 80 85 Read& Wom—Ist 58 g’25J&J 85 ___.||Southern Cal Gas 6s 1950_M&N 98% we 
Monong St Ry 58g1928_J&D f 80 85 ||Red Wing G L&P—See Wis-Min|n. L. & |P. Ist & ref 6s 1958 ser C__.J&D sae Se 
WiILK&EPit Istg5s’°29M&S/f 80 85 ||Rhode Isld Sub 4s ’50__.__J&J init ...-||Southern Calif Telephone— 
Morn’sideEISt Ry 5s-33_A&0O 80 83 ||Richmond (8S I) Lt &€ RR— 3 5 Cee 92 93 
Mount Washington St Ry— 1st coll tr g 48 1952_--_-- J&J 63 70 |\Southern Colorado Power Co— 
ist & colitrgu 581933.A&0 f 80 83 ||Rio de Janeiro Tram L & P— lst g 63 1947 Ser A___-_--. J&J} 88 88% 
Pitts Alleg & M gen 5s’30AKOf -__-- Sh 808 =)lCClCRR ee J&J) 84 85 ||\South’n Counties Gas Co of Cal 
Pitts & BirTr5szg1929_.M&Nf 85 90 ||Riverside Trac—See Pub Serv Cjorp lst g 5%s May 1936___M&N Ed 92% 
BK&ATrac6s1931_M&S/ 91 94 ||Roanoke Ry & El 5s 1953_F&A 85 89 ||Southern [ilinois Lt & Power— 
Brownsv Ave 58 1926_F&Af 79 83 Roanoke Tr & Lt 5s 1958_F&A 83 88 lst M 6s 1931 opt___--- J&JI 97 100 
W Liberty ist g 5s’30_J&J/ 80 85 ||Roanoke W W ist 6s 1936.J4J Asa ___.||South N E Telep 1st 5s’48_J&D} 102 pane 
Pitts & Charleroi 5s'32_.M&N 81 83%|| Gen g 6s 1934.___--.-- M&s ae _...||Southern Pow 5s 1930 opt_M&S} 94 96 
Pittsb Rys 5s 1953____- A&O- 76 80 ||Rochester Gas & Elec Corp— Southern Sierras Power— 
Pitts Trac Ist 58 1927__A&OfS 85 _.--|}| Gen m 7s 1946 Ser B_..M&S;| 108 bof 3 lst sf gu 6s Sep ’36 0p '18J&J} 101 104 
SoTracist&coll trg 5s’50AkOf 69 70 ||\Roch Ry & Lt 58’54o0pt_..J&J| 94 951%||Southern Trac—See Phila Co 1 
2d Ave Tr ist 58 1934___.J&DS 79 82 yp a EES « 5, aes _..-||Southern Utilities 6s 1933_A&0 = to ae 
Gold 5s July 1933____- J&ISS 83 87 Roch Ry cons 5s g 1930.A&O 94 __._||Southern Wisc Pow 5s ’’°38_A&O eae de 
United Trac 5s 1997 ctfs_J&J f 65 69% Oe O08 BB Rcccoccnecd J&D 88 _...||\Southwest G & E 5s 1932_F4&A R4 88 
West End Traccon 53’38_J&J f ---- 82 ||Rochester & Syracuse RR— Gen M 6s 1957_.-....-- M&N 83 87 

Phila Elect 1st 5s 1966_...A&O, 98 98%4||_ 1st M conv 5s 1957_._.M&N; 71 73 ||\Southwestern Power & Light— 

Ist M 4s 1966_________ &O 78 _...||Roch Tele gen 5s 1933__A&0} 80 83 1st lien 58 1943_____--- J&D| 83 85 
Ist 1 & ref 6s 1941______ J&D, 104 104 || Rockford fil ) Electric Co— 8% gold notes 1925 Ser AF&A) 101 105 
Ist & ref 544s 1947____- J&D| 100 | 101%|| Ist &refsf 5s’390p'14_M&S8| 93 95 8% notes 1941 Ser B-.-J&J| 103 | 104% 

Philadelphia Rapid Transit— Rome (Ga) Ry & L 58’46.A&0| 65 70 Deb g 63 2022 Ser A___._M&S| 85 87 
Coll trg5s19570ptsf_.F&A| 80 85 ||Rumford Falls Pow 48s 1945A&0O) 82 87 ||Southwest Utilities, Alva, Okla 
8 f guar 5s 62 opt '17__M&S 80 85 Gen M 4%s Dec 1929__J&D 90 94 ist M sf g 6s 1929____F&A 92 98 
Eq tr 5s '24 33 (s-a)_F&AD 6%5.50% ||Rutland Ry L&P 1st5s’'46_M&5S 69 72 \\S W Missouri RR 5s 1931_M&$S a PME 
Darby Media & Ches St Ry amento Elec Gas & a 7 SW MoE! Ry ref 58’23-_M&S|_____. awe 

lst 44s '36 opt '16 gu_J&J 80 82 | Cons 58 Nov 1 1927_...M&N 97% 99 ||Spring Br’k Water—5s g’26.A&0 98 100 
Market Street Elev Pass R Sacramento Gas 6s ’23-40_A&O ee ___.||Spring Val Wat refg4s'23_J&0) 99% 99% 
Ist g gu 48 1955____M& 834%) 84%)|\St Charles St RR—See N Or Ry/& L Ist M 58 1943........- M&N Epa ae 
Union Traction— St Clair County (Ill) Gas & El— Springfield (O) Lt, Ht & Pow— 
Elec & Peo 4stretfs’45A&0} 63 64 lst cons guar 58 1959___M&S| 79 81 ist ef g Se 1929. ......-- F&A! 95 97 
Hest Man& F 5s1924M&N| 9714 _..-||St Joseph Gas—l1st 5s 1937_J&J ce _.--||. Gen & ref 58 1933__.._.- A&O| 90 92 
People’s Traction Co— St Joseph Ry, Lt, Heat & Pow— Springfield & N E Tr— 
PP Rytrectfs4s'43 F&A| 66 68 lst g 5s Nov 11937_...M&N| 78 Pe *. « SS See J& 74 80 
W Phil Pass 2d 58’26_M&N 93 ..-.-.||St Louis RR—See Un Rys(St L) Springfield (Ill) Ry & Lt Co— 
Philadelphia Suburban Gas & E! St Louis Springf & Peoria RR— Coll tr g 58 1933 opt___.J&D| 82 — 
M & ref g 5s’60 0p'15_F&A 88% 89%!) 1st & re g g 58°39 op..J&D 80% 82 |\Springfield (Mo) Ry & Lt Co— 
n a . eeeaaee J&D) 91% 92%}| St Louis & Springf 5s'33 J&D Lou BOSE aes © f 6 Se tone ort. Se 05 97 
Phila & W Ches Tr 48 '54__J&J} 70 72\4|\St L & Sub Ry—See Un Rys (St|L) Springfield(O)Ry Ist 5s’°35M&S|  ___- nish 
& West Ry 58 1960__J&J| 8514! 8614||St L Tran—See Un Rys (St L) | Ist M 5s 1923-1935._..M&S -...| ---- 

Pine Bluff Cc 5s 1942_.____ JAI 82 86 ||\St Paul City Ry—See Twin City|R T ‘Standard Gas & Elec of Dela— 
ff 7) apeaees J&J| 92 95 ||St Paul Gas Light— Conv sfg6s1926o0pt_._.J&D, 98 99% 

Pitta Alleg & Man—SeePhila Co Gen gold 5s 1944_____- M&S} 92 93 Sinking fundg74%s1941M&S 101%} 104% 

Pitts & Birm Tr—See Phiia Co Salisbury & Spencer—See No Ca'r Pub Sijerv Conv deb 6%s 1933___.M&S' 93 98 

Pitts & Charleroi—See Phila Co Salmon Riv Powgu5s’520pF&A\| 94 95 6% £ notes 1935__...-- &O; 85 90 

P McK&Con—See W Penn Rys ISalt Lake Term 63 1935...J&D| 9314| _---||_ Gold 7s 1937_........- M&S 98%| ---- 

Pitts Trac—See Phila Co— San AntonioG & E 5s’49_M&S|_ 84 _...||Steinway Ry—See N Y & Queens Co Ry 

Pittsb Rys—See Phila Co San Antonio Public Service— Suburban Gas Co of Phila— 

Pontiac Light ist 5s 1927_J&J 96 98 lst ref 6s 1952 Series A__J&J 90% 91% istsf g 5s Apr 1'520p’07__A&O 93 a 

Portland f e) El 58'26optF&A| 9614) 98 ||San Antonio Water Supply— Superior Water Light & Power— 

Portland (Ore) Gas & Coke— Ist & ref sf 53’330p'13-F&A| 87 88 st 4s May 1931__.___- &N| 83 86 

ref g 5840 opt '20_J&J| 89 91 |\San Diego Consol Gas & Elec— RST eT Bode wen 
lst gen 7s 1940_______ J&J| 104%!) 106 lst 1939 opt 1914__M&8 91 95 Syracuse Gas g 5s 1946____J&J 91 eee 
Portland Gas Ist 5s 1951 F&A 89 ..--|| lst & ref 68 1939 ser A__M&S} 98 100 |\Syracuse Lake Shore & North— 

Portland (Me) RR— Sand Frem & So Ry—See Lake | Sh El |Ry lst M & 5s ’47 0pt’'17__.M&N| 64 66 
Ist con 3448 1951 op ’31_J&J| 65 70 |\San Fran G&E 44s 1933.M&N| 94%) 96 ||Syracuse Li he's 58g1951_J&D 90 92% 
Ist 1 & con m 53 1945__M&N|_ 82 85 Not callable........._. _.--| ----| 97 ||SyracL & Poolitr5s1954.J&J 835%) --.-- 

Portland Ry Lt & Power— San Fran Oak & San Jose Con— Syrac Rap Tr lst g5s1946_M&5 = 83 86 
ist & ref sf 58 1942 op__F&A 83 83%|| Cons 53s May 19 1938_M&N 19 55 iawn 2d mtge g 5s 1930_____- IS&I 75 osws 
1st 1 & ref 6s 1947SerB_..M&N| 94 94%) SFO&SJ Ry 1st 58’33__J&J| 88 89 paceman By & B—See FY et Sou nd Elec 
ist | & ref 7}43'46SerA_M&N| 10434; 105% 2d M g 5s 1933 sf_...J&J| 69 ..--||Tacoma Wat Sup Ist 58’25.J&J, -.-.) ---- 
Portl’d Ry ref 5s '30 op. M&N 86% 88 |\San Joaquin Lt & Pow Corp— Tampa Electric Co— 

City & Sub con 48’30_J&D| 79 82 Ist&ref g 68’50SerAop_F&A) 100 101 Ist M g5s1933sfop._.J&D} 92 95 
Port Gen Elec ist 58'35 J&J| 92%) 94%  y Weaetreirtecticre | 97%| ----||Tampa Gas 5s 1937 opt_._.M&N| 72 78 

Portland (Me) Water 4s'27F&A| 97 98 ND el 98 98 44|| Tennessee Electric Power— 

Porto Rico Rys, Ltd— Unif & ref 7s 1951_..._...M&S} 103 104 lst & ref 6s 1947 Ser A__.J&D 94% 94% 
lst § be Nov 119360p.M&Nir 84 .---|| Unif & ref 6s 1952 ser B_M&S sell 99 ||Tenn Pow gu 5s 1962 opt_M&N 81 82 
Porto Rico Telep 68 1944..J&D) 87 ----|| San Joaquin Light & Power— Tenn Water Ist 53 1946..M&S| --.--| ---- 

Potomac El Pow 5s’290p_J&D}| 96%4| --_-- ist 53 1945 0paft’10..J&D| 9344) ----|/Terre Haute Indianap & East— 

Cons M g 5s 1936 guar_.J&J| 97%| __--||Santiago (Cuba) Elec L & Tr— ist & refsfg5s’450pt_AkO| 67%) 72% 
Deb gold 6s 1925_____. J&J| 9954) 100%4||_ Ist g 63 1959 opt 1919__.J&J| 80 85 '|\Terre Haute Trac & Light— 

Gen mtge 6s 1923______ J&J} 101%} 102 ||\Sao Paulo Tram, L & P, Ltd— lst con M g 5s 1944__._.M&N| 80 82 
Refunding 7s 1941.-...A&Q; 106 1064|| 1st g 5s June 1 1929____J&Dir 8934) 90%4|| Terre Haute El 5s 1929.J&J| 88 92 
Power Secur col tr 68’°49__J&D| 75 82 |\Savannah Elec & Power Co— Texarkana G & E 58 1930__J&J}  ----| ---- 

Incomes June 1949... _ F&A f 58 63 lst & ref 7448 1942SerA.A&O} 10344} 10514||Tex Elec Ry deb 6s 1942___J&J| 80 ates 

Prescott G & El ist 6s ’40__J&J — ----|| Savannah Elec Co 5s g’52J&J| 81 84 ist & ref 5s 1947______. J&I} 75 80 

v. Secur.—see Steam RR’s. gagte (N Y) Elec 5s 1947.._.A&O| 75 ..--|| Tex Trac lst 5s '37 opt_.J&J| 86 88 

Public L & Pow ist 5s 1945F&A| ----| ----||Schenectady Railway Co— Texas Pow & Lt Ist 58°37_J&D) 90 92 

Public Service Co of Nor tli— lst M 5s 1946 opt 1919_._M&S/} 68 71 Deb g 6s 2022 Ser A____- IJ&JI need — 
ist & refg 5s 19560p'21_A&O} 85 86 }4|\Schuylk Trac—Iist 53 1943_A&O} ---.| ----||Texas Public Service 63'33_J&J} 4 97 
8% gold notes ’30 Ser A_M&S} 10414) 105}4/|Scioto Vall Tr 1st 5s 1923_M&S| 994| 100 |/Third Avenue Ry (N Y)— 

Public Service Corp of N J— Scranton Elec 5s’37 opt '12J&J| 9544; 9644) Istrefg4s19 9p aft 14 J&J 58 
Trust ey tt. N| 93 95 8% gold bonds Jan '31 A&O| 102}4| 103% SA) ine g 5s Jan 1 60 9p ASC f 46%) 47 
Gen £ 5s Oct 119590p_._A&O] 8314) 8334||Scranton Ry—ist 5s Nov’32J&J| 76 79 Av RR ist §8g’'37_J&J;. -.--| 96 
Sec 7s 1941____.____._. &D} 102 104 Scran Trac Ist 68 g'32.M&N| 85 90 Dry Dock E Bway & Batte 

en Sub Ist 5s 1946_J&J} 78 80 ||\Scran & Wilkes-Barre Tr Corp— st 58 gold 1932_____- J& 65 75 
Cons Trac ist 5s 1933_.J&D| 76 79 Coll trust 68 1934__.._. A&O} 90 93 New ref m Ser C income. __ 4%) 10 
Eliz & Cent Jer Ry— Seattle Elec lst g 5s’300p_F&A| 96 98 42d St M & St N Ist 6s 1910 

Ist g 5s Dec 11950_._.J&D} 65 ..--]| Con &refgsf5s1929_._.F&A;) 93 96 Ext at 5% to 1940_._.M&S| 65 —— 
Elizabeth & Trent 5s’°62 A&O| 70 75 |\Seattle-Everett Traction— u Boulev g 5s 1945._.J&J| 55 65 
JC Hob & Pat 48 1949. M&N, 55 57 lst M g 5s 1939 0p 1914_.M&S; 88 91 Union Ry ist 58g 1942__F&A) 70 75 
Newark Pass con 58’30_.J&Ji 82 , 85. |\Seattle Ltg Ist 5s’440p'10.M&S| 93 ..-.|| Westchester El lst 5sg’43J&J} 65 iors 
Newark Term Ry 58'55.J&D| 89%) 90 Ref & be 1949 opt 1914._A&O) 81 83 Yonkers Ry ist 53 1946._A&0O, 57 62 
Gen Mtge 7s 1929_____- J&s, 95 99 | 





b Basis. / This price includes accrued interest. & Last sale. | In London. n Nominal. r Canadian‘price. s Sale price. 











JuLyY, 1923.] 





PUBLIC UTILITY BONDS AND STOCKS 





NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds and Stocks 


Bid. 





Thirty-fourth St Crosstown—S ee N Y 


Toledo vy Geese & Southern 
Dn 0 Oe Be lansecenceeo MAN 
Toledo Edison ist 78 1941_M&$ 
fF 8 > eee mM&sS 


Tol G E&H con Ist g 5s’'35_A&O 
Tol & Indiana ist 1931_J&J 
Toledo Trac. Light & Power— 
6% notes 1925....-.-- F&A 
Tol & Woot Ry ist g 5s °26-J&J 
Topeka Edison 5s Sept ’30_J&J 
Topeka Ry - 1930 op 1915_J&J 
Topeka Ry & L Ist5s 1933_F&A 
Toronto Power 5s 1924_...J&J 
Trenton G & E) g 5s 1949 - -_M&8 
Trenton St Ry con g 5s '38_J&J 
Trenton Pass 6s Se ; 30°31 A&0 
Tri-City Ry & Li 
lst & ref g 5s 1 30 ‘opt._-J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s’23 ext to’33. he 
Consol 5s 1939__..__-- M& 
28th & 20th oo 3d Ave hy 
23d St Ry—See N Y Rys 
Twin City Rapid Transit Co—- 
St Paul Cy ist g 6s '32.__A&O 
lst cons Gs 6 1934____A&O 
Cable con 5s 1937_._J&J15 
Minn & St P Sub 5s °24 M&S 
Minn St & St Paul City— 
Cons guar g 5s 1928. -_A&O 
Twin City Telep 5s ’24- 26 _J&J 
Twin States Gas & Electric— 
Ist & ref 5s Oct 1953_..._A&O 
8% sec notes 1931____-- M&S 
Un erground | Elec Ry of loads 
4s Jan 1 1933____----- &J 
Income 6s Jan 1 1948_._.__-- 
Union De at United Rys 
Union El & Pow Co of 8t L— 
lst g 5s Sept 1 1932.__.M&S 
Ref & ext 5s'330paft’18_M&N 
Union Elev RR—See Northwest 
Union Ry—See Third Ave Ry 
Union Ry Gas & Elec Co (Ill) — 
Coll My g 5s 1939 conv op_J&J 
Union Trac Co. of Indiana— 
lst 5s ’19 ext at 6% to’22J&J 
Indianap North 5s 1932._J&J 
Mun & Un Oey, 5s °36__J&J 
United Elec “= Power Balt— 
Ist cons 3 1929.._.M&N 
Unit Elec +s YJ 48’49_J&D 
United Elec Rys (Providence) — 
Prior lien M 4s Jan 1946 Ser B 
Gen ref M 5s Jan 1951 Ser A- 
Gen ref M 4s Jan 1951 Ser B_ 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
Unmtes Fuel Gas 6s 1936__J&J 
74s 78 Aug 15 1931_.___F&A15 
United E Coe. 6s °45_A&O 
United Gas & El(SF)5s’32__J&J 
United Illum Co New Haven— 





lst 4s Feb 1 1940______- F&A 
United Lt & Rys 1st 5s’32- 25> 
Conv deo 63 1926 RE M& 


1st 1 & cons M 6s'52 nee 
United Power & Tran— 
Del Co & Phi tr ctfs 4s’ 49 J&J 
United het tr ctis 43 '49_J&J 
Uae Pu ny Utilities et 

| 5 So Seen eagay 
Unit Rys & lec (Baltimore) — 
1st consol g 48 1949____M&8 
lst con M * oageee M&S 
Incomes g 4s 1949 op '29 J&D 
Inc funding g 5s 1936._._.J&D 
6% gold notes 1927___-_- F&A 
Balt Sparrows Pt & Ches— 
lst g gu 4%s 1953_.__F&A 
Balt TracCo ist M 5s’29-M&N 
No Balt Div ist 5s'42_J&D 
Cent Ry con M g 5s 1932_M&N 
Ext & imp 5s 1932. . M&S 
Lake Ro E! ist 5s °42 M&S 
United Railways of Havana— 
7\%s Feb. 15 ’°36__F&A 18 

Unit Rys (Phila)—See Unit P& 

United Ly of St Louis— 

4s July 1 1934. _J&J 


Utica & rp tty , Valley Ry— 


Valley Counties Pow 5s '30M4&N 


Fae {Vermont Hydro-Elec Co 
Tol Frem & Nor St Ry—See Maile sh tl : 6s 1929 tl 


Semeaa iL, H Ltg 5s '27_M&S 
Vicksburg Light & Tr Co— 


V pan Few 1st ae pees JeD 
rs) motes 1 feta! 
Virginia R 


Wash Alexandria & Mt Vernon 
wom ton Balt & Ann El— 


Wash’ (DC) Gas 5s 1960. M&N 
wighi2 gold notes 1926____J&J 





M&N 
Wash Ry & El g 4s 1951__.J&D 
J&I 


Nashington Water Power Co— 


Waterloo Ced Falls & No Ry— 


Watertown L & Pow—See Nor 
Westchester Elec—See 3d Av R 
Westchester Lt Ist g 5s ’'50_J &o 


West Chester (Pa) St Ry— 

lst £ 5s pug? 3063... .«< F&A 
West End St Ry—See Boston El 
West Liberty St Ry—See Phila |C 


West Penn Co deb 68’25_J&D15 
West Penn ,Power— 


W Phila Pass Ry—See Phila RT 
West Va LH & P 6s ’29_J&D 
West Va Utilities 6s 1935_J&J 
Westerly L & P 5s 1937__.__J&D 





|| Western N Y Utilities 58°46 J&D 





_|| Wilkes-Barre & Hazleton RR— 


Williamspt Gas—ist g5s"39F&A 
Wilmington (Del) Gas Co— 


Winni El—Ist ref 58°35 J&J 
Wisconsin Edison Co— 


Wisconsin Elec Power— 
Wisconsin Gas & Electric— 





Gen 
Compt HUD & M Ter 6s '13 
Ext at 5% to 1923____J&J 
St L & Sub Ist 58g 1921_F&A 
Ext at 8% to 1923____-_- 
Gen g 5s Apr 1 1923 gu A&O 
St Louis Trans Co 5s 1924 A&O 
Onited Rys Investment Co— 
1st lien coll trsf g 5s’26 MEN 
Onited Traction (Albany)— 
Con g 44s 2004____-__- J&D 
Albany Ry ona _ 53 g'30 J&J 
ret et SE binkes aed J&D 


Ry & 1942_A&0 
Gait ae ke (Phiteh)— Phila Co 
nited Util ist 6s 43 2,* IJ&JI 


Ooe Pub Serv ist 6o° 


U 8 Telephone ist 7s 1921 = te 


5s 1929 
Utah Gas&Coke Ist 5s 1436 I&I 


Utah Lt & P cons g 4s '30_J&J 
0 IJ&I 


Utah P & L Ist 5s 1944.._ F&A 
Deb 68s May 1, 2022...MaN 
ist 1 & gen ye es 


ef 
8 
“— 
R 
& 
a 
Ly 
as 
Ny} 
oo 
& 


Worc & So St Ry 7s 1928. “M&S 





lst g 444s 1941________ M&S 
Utica RL ist ¢ be .89 M&N 


Ist M 68 1929__________ A&O 


Ist M 5s 1932_.......-. Je) 


Power— 

Ist &r 8 e- | ee J&JI 
Norf & Atl Term 5s '29 M&S 
Norf & Ports Tr 5s '36__J&D 


Ist g 58 1955 opt______- M&S 
Certificates 


5s Mar 1941 op.__M&S 


ington-Idaho Wat L & P— 
Ist @ Ge 1041.......... 
General 6s 1923________- 
Anacost & Pot 5s 1949.__A&O 

I i 
City & Sub 5s g 1948___F&A 
Metropolitan 1st 5s 1925 F&A’ 


Consol & coll tr g 58s 1929_J&J 
lst ref 5s 1939 op J&J 


Ist Msfg 5s 1940 0p '15_J&J 
Y Sub Gas—ist g5s’49M&S 
Ist M 58’460p’21 Ser A M&S 


Ist M 5s 1963 Ser E____.M&S 
lst M 6s 1958 Ser C____J&D 


lst M 7s 1946 Ser D___M&S 

Conv deb 6s 1924.______ J&D 
Vest Penn Railways Co— 

Ist g 5s Jan 1 1931 a cael A&O 


Pitts McKees & Connells RR 
Ist cons 5s Jan 1 '31__J&J 
Nest Penn Tr ist 5s 1960.J&D 


Western L &P ist sf 5s’25M&N 


Western States Gas & Electric— 
lst & ref 5s 1941 opt.__._.J&D 
Western T&T coll tr g 58’32 J&J 
West Un ip Teles onl tr 5s’38_J&J 
F sg’50_ ol 
6s “5 i eee F& 
Northw’ extal 57 io"iMEN 
orthw’n gu g 8 
Whatcom Co R raf, 


A 
Wilkes-Barre G&E 58'55 optJ&J 


1st coll ig 5s 1951__.M&N 15 
Wilkinsb & E Pitts St Ry—See 
Willapa Elec 6s 1923______ J&JI 


Ist & ref sf g 1949 op_M&S 


Conv deb 6s 1924_____. M&N 
lst M 7s Oct 15’°45.A&015 


lst g 5s 1952 opt 1919.__J&D 
isconsin Minn ight & Pow 
Ist & ref 5s 1944 op '19_M&N 
MUMDGT -dihebbahus ocesmabien 
Red Wing G L & P 5s 1926_-_ 
Wiscon Riv Pow ist 5e’°41M&N 
Worcester & Conn Eastern Ry— 


Ist sf g 444s 1943______ &J 
4\| Wore Con St Ry 7s 1930__M&8S 

lst & es s 1930___-. coe 

Deb g 5s 1927___.___.. Mé& 


Worc & Clint 7s 1930_- Me 


Yadkin River Pow Ist 5s§41A&0O 
Yarmouth Lt & Power, Ltd— 
lst M 58 1937___._.... A&O 
ist refunding 8s 1951_..M&N 
7s gold notes 1924____-_ 


York Haven Water & Power— 
N 
Cons. M ve ft 11957_M&N 


Sa Rys Ist a A> ’370p J&D 
som wn & Ohio River— 


~ 


53’35M&N| 


f 44 
Phila C 


82 


99% 
106% 


A&O\n 
Yonkers Ry—See Third Ave Ry 





5s ioe opt '15 A&O 
ron Ry & L—See M 
beens Ry L&P—See Col New 


PUBLIC UTILITY STOCKS 


4 Par 
Adirondack Power & Light_100 


7% preferred_._...-.... 100 
Alabama Tr, L & P, com__.100 








Preferred 100 
Albany Southern RR com_.100 
DS « sd tonsneniaiicentacd 100 


108 
93% 
91 
89 


85 
68 


75% 
92 








x 








Stocks. Par Bid, 





All America Cables Inc__._ 100) 


Allegheny Trac—See Phila Co | 


Amer Dist Teleg (N J)___.100) 
American Electric Power Co. _| 
Preferred 1 


Amer Gas & El new com(no par) d 
d 


, . . rer yapmaepece: 
Amer Gas of New Jersey _. --100; 
Amer Light & Traction____ 100| 


_ | Eee 100! 
mer Power & Light_______ 100! 
Preferred 


Optional warrants 1931_____ 
Ane Public Utilities____- 100 

prior preferred ___.__- 100 
| partic preferred_____- 100 
6% preferred.__....__.. 00 
Amer eleg & Cable guar__.100 


a 


Amer Telep & Teleg______- 100 
Appalachian Power_._._.-- 100 
Pe I, ccicsiocna dual 

Arizona Power__........-- 100 


Oia: 00 
Arkansas Light & Pow com-.100 
Preferr “iF 





Arkansas Val Ry. L & P pf-_ joo” 
Assoc Gas & Elec, pref. po Des) par) d 
Augusta-Aiken Ry & El... 
ere 100 
Baltimore Electric pref___--- 50d 
Bangor Ry, & El common. .--_100, 
te 100. 
(Bees Rouge p Se Co pref_100 
Bay 4 RE eer 50d 


Birm Ry Light & Power._.100 
Reamer Esse: 100, 
Blackstone Val Gas & E_...50d 
th ai a 00 
Bleeck St&Ful Fy—SeeNYRys' 
Bloomington & Normal Ry, & 
i ae 
Boston Elevated RR eoit-“100 2 


TENG. « a kcldbodvoowee 3 
SOS BUGIOIIEE. cocsontctun 100 z 114 
BG PUletres. occ cccctuce 100, 


Boston & Worc Elec. (no ar) d 
ea: (no par) d 
Brazilian Tr L & P Ltd_ 0 P00 r 


Bklyn Rap Tr new com w i.-(t) d 
ew preferred w i 10 


See Rapid Transit --_--. —_ 


Certificates of deposit.....-- 
Brooklyn City RR....---- 10d 
Brooklyn Union Gas___-_--- 100, 


Buffalo General Electric - --_- 100) 
Calif Elec Generating, pref_1 

California-Ore Power com-.100 
OU «5. ic: sic iis bee 100, 
Calif Ry & Pow pee w oeee “6100 


||\Camden&SubRy—See 


orp 
Canadian General Electric- nan 4 
OT SSE ee 


ss igepiial Trac (Wash, D C) i00'r 8354 


ee 2 Pow & Light, com- 100 
Central Als Pow & L, com. -100 
ae er 100) 
Cent Arkan Ry & L gy ¥- 100 
Cent Crosst RR—See Rys 
Cent Hudson Gas & Elec__-1 
Cent Ill Pub Serv, J age $00 
CentPkN&ERR— 

Central States Elec Corp_--1 
Preferred .100 
Ches & Potom Tele of Balt pf100 
Chic Aur & Elg Corp vtcwi_-id 


Chic City & Concom part cts (t) 
Pref partic ctfs_._.- (no par), 
Chicago City Ry.......... 100) 


Chicago Elevated Rys com-..-- 
Preferred 


ones 
Chi . go § sub Gas & Electric. ian 





Cincinnati Gas & Electric__.100 
Cincinnati Gas Transp-_---- 1 
._—— & Hamilton Sues. 4 





Cincin & Suburb Bai vene 100 
age rvi 







| ER aE Fy ae 
Citizens’ Pass Ry—See Phila R 
Citizens Traction—See Phila Co 
City Pass Ry—See Reading 

City Ad (Dayton, Ohio) _.- ~=100 


Cleveland Railway --.-.---- 100 


Ry & Li|_ Preferred. __....-------- 100 
Colorado PE diamapnande 100)z 

RE RE Gage pee RRERERES 100 

Columbia Gas & Elec.-_.---- 100 














~@ Purchaser also accrued dividend. 


ual o Per cent par value. 





b Basis. d Price per share, not 
r Canadian price. s Sale price. z Ex-dividend. 








r cent. 





1 This price includes accrued interest. 
vy Ex-rights. 


+t Without par value. 








Telephone (Canada) _..100r 120%, 





B'way & 7th Ave RR—See N Y: Rvs 
Brooklyn Edison Co_ ...---. 100, 195 


Reorg partic warr’ts 2nd. paid d 16 


ano 


Chris & roth Sts RR—See N Y |Rys 


efe’ ! 
Cincinnati Street Ry._----- 180 dz 28 


Citizens Gas (Indianap) com. \" d 2674 








k Last sale. 














































































































42 PUBLIC UTILITY STOCKS [Vot. 117. 
Stocks. Par.) Bid. | Ask Stocks. Par.| Bid. | Ask. Stocks. Par. Bid. | Ask. 
Cofuasbte SC) Ry Gas & El. see 30 40 Gonica County Tr, com.100 1 ----|| New York Railways (Concl. “ 
mS i aT 40 60 Rc ARR 85 oa 15 ----|| Ninth Ave guar 6%--.----. 100 28 32 
cd GakiaPow com. 100 106 ___-|| fouston Gas & Fuel, pref...100) 90 95 Second Ave.....-------- 100 ..--| = --.. 
Ist pogersed cts} Seabee tee 100! 106 “--"l qudson County Gas. _..--- pe 109 112 ave cece sapere: 100 20 28 
-) eae eee Tak gue: 100} 92 95 |:Illinois Nor Utilities pref-..100, 84 85 Twenty-third St guar_._.100 5 10 
Odedbas Ry Pow & L, com. s08 62%| 63%] iinois Traction, com--_---- 100, 48%) 50 |IN Y & Richmond Gas-_--_--- ae ee 
I 78 79 te 00; 85 87 |IN Y State Ryscommon....100 28 33 
Preferred B__.........-- 100 70%| 71%/| (lum & Power Securities...100) -...| -..-|| Preferred._.......---.-- 100 53 55 
Commercial Union Teleg (gu) - -25\d 16 22 PINE. nacccosccceses 100} 70 ----||N Y Telephone 64% pref..100, __.-|s 109 
Commor~ealth-Edison Co_.100) 127 127%|| diana Lighting---------- ot” ares .---||Niagara Falls Power com_..100 10534) 108% 
Commonwealth Power Corp.100| 67%) 69 || (ndiana Service Corp,com..100) 21 24 I ERR LL EE 00 108 109 
Com’lIth Pow, Ry & L, com- 100 30 31 0 I i PT: 100) 42 45 |\Norfolk Railway A. Ly ht....25q 24 aoe 
Coney Island & Bklyn RR-_- 25 29 |\(ndiana Union Traction....100) —__-_- ..--||Northampton (3 St Ry.100 65 72 
Connecticut aw. > 112 116 || (ndianapolis Gas___-_------ 50d 49 52 |i\North Caro Public 44 pref 100 65 70 
(ile <p eepeatniat 67 94 ____(ndianap & Southeast Tr, pf. saat “= 60 |i\Northern N Y Util, Inc,com.25q 42 45 
Connecticut Ry & Lighting.100) 40 43 || (ndianapolis Street Ry Co_-100 | 63%| 66 ee geet. 100 97 100 
el Eales aed 41 45 |\{mdianap W W Sec, pref_.--100 95 |\North Ohio Elec Corp, com- as) d 10 11 
Cum Gas, EL& P (Balt)...100) 108 ....|{ndianap Water Co pref_--- 100} eae 2 ~~ eta ee 26%) 28 
8% preferred__......--- 100} 115 : ‘nterboro Consol Corp vtc--(t)d -.-- .---||Northern Ohio Tr & L pref _- 72 75 
1% pr ee 100 103% v. eR ee . ..--||Nor Ontario Lt & Pow ae 22 23% 
Consolidated Gas (N Y). See |underN,Y City ||{nterboro R T vot tr ctfs. 5-100] 9 10 ES 6 cae emeanebel 100 68%) 70 
Cons Trac of N J—-See Pub Serv) Corp | ‘nternat Ocean Teleg (guar).100; 95 102 |iNorthern States Power----- 100z 93 95 
Consol Water (Utica) com_.100) 75 80 |\'nternational Ry vtc.._--- 10 00) 10 11 8 1007 91% 94 
5% eo 100} 75 0 |\Internat Tele Teleg..--- 100, 654) 66 ||\Northern Tex ElecCocom..100, 70 73 
preferred - 1 OSE 100} 101 103 || ‘acksonville Traction, com-- 100} 10 SS Se 8°} § ee teh 100 72 75 
pe Gas (Toronto)...50, ___ 162 Preferred - 0; 50 .---||Northwest Electric.....--- 100, 20 21% 
Consumers Pow(Mich), pref.100} 8614 89 |\Jersey Cent Pow & Lt com- BSH d 17 20 a gt BE! RR ais 
Continental Gas & Elec com 100| 40 45 OD ee 90 9214||Northwestern Teleg (guar)..._50q 47 51 
ip aie De spear 70 73 |\|\Kan City Pr & Lt ist pf ser ACD! d 92% 99 |i\Ohio Bell Telep pref ------- 100; 100 101 
Contin Pass Ry—See Phila R t Kansas City Power Secur_.-(f)'d ___- _.--l]Ohio Cities Gas Bee Pure Oil Co! 
Cumb’I'd Co (Me) P& Lt...100' 53 55 eee (no par)id ..-.| --.--|iOhio Fuel Supply....-.----- 25d 31 31% 
aR a a a, 100; 80 | 84 Kentucky Securities Corp...100!' 30 33 iOhio Gas & upPly pref _ ---100, 90 95 
Dayton Power & Light__--- 100; 62 68 Ol —= ee 100 58 62 \|\Ohto Traction—Common.- -- 100) 2 5 
econ <8 gl + Sap Rg 100| 36 91 Kentucky & W Va Pow,com.25d _-_-_- oe 1 6” epee 15 17 
Da pong Western, common. 100 =a Ag DS ccndennndowet MEE warm ----||Oklahoma Natural Gas-_--..-- eee 20 
i a mm "| Bene stone Telephone. ------- 50d __--| ~6\Omaha & Council Bluffs---.100, ~~--| ___. 
Denver & Northwestern Ry- 100 s 9 eee 50d 28 ‘lice aan I ns ane ae 
Detroit Edison __.......--.- 100} 102 103 |} Kinloch kong Diet Telep...100, --..| —_.__||Ottawa Light, Heat & Pow.100, __..| 86% 
Detroit Unitea Ry_-.------ 100\r 71324, 721/| Uaclede Gas Light-...-.----- 100, 78 81 |\Ottawa Traction. _-_----.- ee: Lowe eee 
Dominion Pr & Transmission100'; _—_| ___ || Preferred_.....-----.---- 100) 76 ----||\Ottumwa (Ia) Ry & Lt pref-100 __-.| —____ 
a a a d 100\, ___ ___.|| (@ske Shore Elec, com-_-.---- 100 1 .---||Pacific & Atlantic Tel (gu)_-.25d 14 18 
Dominion Teleg (Canada)_--50\, 4414) 45 First preferred._....---- an Seal ----||Pacific Gas & Electric_-..-- 100, 72 75 
Death Baton lectric___- a eo ___.|| Second preferred__..--.-- an. sme sy 8 UlUl* eere 00; ss) 89% 
Le epee eee _...||uaurentide Power....-----100r --..| 100 ||Pacific Light Corporation...100) i388 oom 
Duluth rior Trac Co__.100) 36 40 ||Lehigh Power Securities._...(f)'d 18} ee: PE. a ecenene 100; gs0%| ---- 
ES ee 00} 40 44 || “Lehigh Valley Transit, com__50 dn 18 23 ||Pacific Telep & Teleg_-.---100) 980 el 
uesne Light—-See Phila Co— RR REISS PE ™ 50 dn 28% 29 a 100 nial 94 
Py Mass 8t Ry,com...100) ____ 274. Lone Star Gas, new__------- 25\d hae 23 +||\Paducah Tr & Light com__.100) —__-_- pee 
DC <n csceenes 1 68 69 14 | Los Angeles G & E Corp, pt_100 ‘er = pee a gieel dese 
aw Pi cdseook 58 59 ville Home Lye one.100| 1 40 ..'||Paterson & Passaic Gas & E1100; 75 ae 
Adjustment pee 38 | 39 “oulsville Railway Co-_----- 100] 3314| 3414 |Pawtucket Gas preferred_..100! 76 aie 
ustment (trust ctfs)_.100' 3714) 39 || Preferred._._._._-------- 100} 81 --.-||/Penn Central Light & P pref-(t)d 5844) 59 
Penn Elec. Co. --_--- d 16%, 18% Lowell’ Electric i 100} 192 196 ||Pennsylv Edison pref_- (no par) d 93 100 
Texas Elec Co com.100| 108 Eo Be MEO. cencossecces -100} 200 210 |\Penn-Ohio Elec Co, pref....100 980 85 
| ERE ea 00; 81 84 |\Mackay Cos.—See Misc. Cos. Penn-Ohio Pow & Lt, pref . 100] 5 100 
Eastern Wisconsin Elec pref_100) 986 _.--|}Manitoba Power Co__-(no par)ir ___. 23 ||Pennsylvania Water & Pow-100| 103 104 
East Bay My (San Fr)com.100) 96 Manhattan Elev Ry (N Y)--100| 34 41% Pegsscola } Elec Co common-100 3 33 
PEO Di. coscscccscse 100; 86 88 Yj Modified guarantee__.....-.- 31% 35 RE aa a 100} 27% es 
Preferred B Pe ees: Fe 7414||Manila Elec Corp. _-_------- 100 7 89 le’s G L & C (Chic)_._.100 88% 89 
East Read’g El—See R’d’ | Manufac Lt & Ht, Pittsb_.._50|/dz 5134) 52 Pen Co (Pittsburgh) --..--- 50 d 43 
East St Louis & Suburban..100'n 8% _...|| Market St Ry (Gan Fran) -_..100 8% 8% non-cum preferred_.__50 d 33 35 
Se peeeayrae 00n 50 a = er SEegen 100} 32 37 af cum preferred_._..--- 50d 41% 41% 
Edison Elec [llum (Boston).100| 16014) 162 Prior preferred. __..._.-- 100} 65 67 Aflegheny Traction_.-.-_- ete ae 
ent Ave RR—See N Y aye Second preferred___.--.-- 100} 21 22 Giticens SS CEE FOER: 50d 40 eee 
Electrical Securities, pref...100) 72 78 ~~ Gas Cos. ..-- 100} 82% 84 Duquesne Light ist pref_.100 102 103 
Electrical Utilities, OOM... 388 25 2 eee ogee: 100} 66 67 Federal St & Pleasant Val_.25d 16 aia 
. _ ee 68 73 Wassachusstis ois Cos, com. DO d 21 24 Pittsburgh & B’ham Tr_...-50d __-- ee 
~~ 1 yememmmnes Corp--- 100 10 25 8% Seer 85 90 United Traction pref---_--- i ees cos 
ts ps attain einen tie de 00} 75 aire em 115 120 Phila Electric.............-25d4 28% 
Elec 8 ec Btorags Bait See Ind & Miisc Cos Memphis Street Ry, com...100) —_-_-_- CE 8 eee oer 25d 30%| 30% 
nsolidated Gas_100, 40 G6 2 cones kektnnssa --.-||Philadelphia Rapid Transit_.50d 314%) 31% 
Eliz & Tren RR—See Pub Serv| Corp action Edison cum _ pf $7 ‘ aagal Oe Citizens Passenger guar__-50 d 195 205 
Elmira W L& RR ist pfvtci00) 38s 91 ||Mexican Telep & Teleg_-_-_--- . 1% Continen, pose Ry Spe. pd)_50d 65 75 
El Paso Electric Co, com_..100) 122 126 SS Sa See 10 4 1% 2%4|| Fairm’t Pk & Hadding’n-..50d ____|k' 42 
| ER SSREP Saale apreieS 00} 87 _._.|| Mexico Tramway --.---.---- 100|rn 35% .---|| Frankf’d & Southwar Pass 50 d 235 245 
Empie at & ieee seg... 100 58 | 65 ||Middle West Utilities Lsascl sbe 100 5 451 Germantown Passenger...50d 70 80 
Empire Dist Elec, pref-_-_-_- Eo gees Mee e000 Lge RE 100} 82% 83%4|| Green & Coates Sts ($15pd) 50d 65 75 
Empire Gas & Fuel Co pref___- se ----) Prior lien stock.........- 100} 99 99'4|| Hestonville M & F com--- “Be 4 23 27 
eau GL (Phila) pf.100) 93 95 ||Milwaukee Gas Light 7% pf-.--| 10214) 103% SS PA Se 40 50 
e Lighting, pee =~ We par)id 22 24 Milw Elec Ry & Lt 6% pref_100 77 81 Phil Cy Pass Ry ($22% p)- 50 4 98 108 
Essex & Hu son Gas.--._.- 100) 112 115 || Mississippi River Power_....100) 19 21 Phila & Darby Pass Ry...-50d 20 25 
Fairm’t Pk & Had Pass Ry—See| Phila |R T Es qa 100} 80 83 Phil & Gray’s yy ($25 pd)_50 4 55 65 
Wall River Gas Works_--__-_- 1 202 207 ||Mobile Electric, ~s eas ecm 100) 76 ----|| Philadelphia Traction ----- 50d 60 61 
ore Light & Trac, oom. .<1) d 59 61 |i|Mohawk Valley Co___-_-_- 100} 105 sale Rid e Ave Pass ($28 pd)_-.50 d 160 180 
#6 tha za ieacaat 67 | 70 \Monon-West Penn P'S pret.-25'4 1914| 20 d & 3d Sts Ry guar......50d 160 | 170 
ecere)Uuilies bemeesnamat 100 ----) ----|Montana Power....-.-..-- 109 am i sa 13th d Leh Sts Pass 1 --B5 9 too | 148 
in cdetthtineaséeas aise he, RS eae Union Pass $30 5-6 .--50 d 100 
tanklin Telegraph Creat 36 45 ||\Montreal L,H & P Cons__-_-100!r 119 119%|| Union eS ($174% pd)_50d 37 $37% 
Jalveston- Houston 0.100} ___.| 17 ||Montreal Telegraph __.----- 40ir _...] 50 West Phila Pass guar_--_-- 50 d 115 140 
eae 48 52 ||Montreal Tramways, com..100)r __..| 150 /|/Phila & Western Ry com-_-_-- 50d -.--| Ill 
Gas & ree of é Bergen County 100 70 ..--||Montreal Tram & Power_..100/r 12 12%4\|_ Preferred......---------- 50d _...| 35 
Gas é! Electric Securiti wont - oil ~~ pee Pow om. 5G a a ----||Pine Bluff Co (¢ ee oC 85 90 
oe i Se RS es | 8 --.-|'Pittsb & Birm iy ay & CO 
General Gas & Electric____- 100 10 12 Mountain States Tel & Tel__ 100 101 103 ||Pittsburgh Oi) & Gas___-__-- 50d 7 ils « 
Cumulative preferred__..100; 78 ..--|)Municipal Gas (Albany)_--.100! 133 136 ||\Pittsburgh Utilities casi pref __ 10 10% 
deere iO ie | Amer ccrcpseim | ° ifoneee Ginge bee a! # | 
-------- ationa ea ow Portland (Ore) R ae 1 
Georgia L. Pow & Rys com. + 814 = ance erred a wight ean o. 25 = | Prior BR a bneeunkut 00 % s 
ee eet 5 ation ower ght,com 49 0% ies | SERCO 0 
Georgia Ry & El Co sinipa=100 118 ----4 Preferr red - = aanicd at’ Par) di 8034 8334 ag A a 100 4414 $674 
ween e------ +e Pr ..--|| Newar onsolida as 8 Porte Rico R “f° ESR ere 
Georgia Ry & Power, cont .2100 45 46 4|| New Bedford Gas& Ed Lt Co100 130 185 =F nnn gl ih ami SER | 100r 75 80 
st CRETE 100} 104 107_ ||New Bedford & Onset Ry---100 17%| --_-|\Power Securities com___....(t)d 4 8 
andl preferred________ 100 45 46 4||New England Co, com_-_-_-_- 100 47 50 Second preperred ee ee (7) d 19 22 
Gold & Stock Teleg Gear) .-200 107 113 = NS nae EMA .-.-||Providence Gas____--__---- 50 dz 60 64 
Grand Rapids Ry, pref _-__-- 3944| -.--|}| Second preferred________ 100} 48 5214) Public Serv Corp of NJ, old_100 88 92 
Great Western Poet ee 96% ..--||New Eng Elec Securities, com__ 12 15 New stock_____._--_- (no par) d oan” 43 
ep Weedsepenss 25\d 20 23 ||\New England Power pref__.100| 93 98 8%, preferred CREM R RE 2 103 
Bacrisburg Lt & Pow.pret=-sola | 7” |New England Tel & Tel---190), 114, | 115, || 7% preferred oa A lie 
a ref... =--- ----\|New Haven Gas Light__-._- 4 ‘ CePien & sub $5 paid)_.25a@ ---- -+-- 
sagtord eames Lig t....100'd 7 pe new pnt ak, ee eee d 75 44 . Consolidated a ONS B _48 
~ -<---~-------- ew Jersey Pow ref__. 88 Rapid Transit St R: Co. “Too! soe 
Hartford Ci City Gas Lt, pets... 38 : = 34 ||New Ori 1 Pub Serv oon RPM K- ----| ----|| So Jersey Gas & Elec Trac 100) 8 198% 
wn 5 on a -------- ---- Bn Oe 5 ee wind .--.|/Public Serv Elec Pow pref__.100 
Havana Elec Lt & Power___100 a... 151% Moe N’ & Hamp Ry ,G&E_100 : re Public Service lnvest pref Seti $44 oa 
Bee cae « Ry, pref __._100 as ear NewYork ¢ City —Consol Gas (t) 4 5676 87 New stock _...........-. ‘ is % = 
eceessn--lW, ¢5 | %¢¢ {| Preferred.__....._....... EE EE 
Houghtcn County Elec Light - 25\d 6 10 || Standard GLofNYcom_100| 55 ER t Sound Power & Light_1 48 50 
SE ba Dipitamnnewiee 18 20 OS Peeper 75 85 §3 % preferred.....-..._- 100 80 83 
New York Raijlways______- pea coe 71% preferred__._..._--- 101 103 
Bleecker St & Fulton F’y- 100 2 5 |\Quel c RY, Lt, Heat & Pow- 1o0lr 22 22% 
Genital Crosstown 49-100 -;--| 13 \RaplTramitie'w iro vanis 3h] 48 
m Tosstown ee -=-- 5) Tansit Sec w i_.(no par 
Christopher & Tenth te..100 a 2 nett erred wi_...--- mb Pr00 = 31%} 34 
Kaaba Siac ntl Sots ax ob Tran St Ry—See Serv,.Crp 
ron St Px Grand St sadeon 28 33 ° , ™ 
ati 
. Sndll 
accrued dividend. d Price per share, not cent. ¢ New stock. h Ex-stock dividend. & gale. i In Londen. 
n Nominal. Sk gy tt price. sSale price. w Ex-warrants. » old steck. s Ex-dividend. yEx-rights. { Without par value. 
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PUBLIC UTILITY STOCKS 









































Stocks. {HN Par.| Bid. Ask. | Stocks. Par.| Bid. Ask, Stocks. Par.| Bid. Ask. 
Traction... Ae ecco ER: 50\dn 22%) ---_-||\Superior Water, L & P, eom_ 198 40 60 ||United Light & Rys, com__.1 
City Passenge ciahincinemeal 50d 95 100 Rt RE antl HK 60 70 67% ft tine = pee terred.~-----100 i” = 
Res dlin Reding Rlesric 80 tl ede FT AE ?) Boy 132 ‘12 |lunited Rye of Bt Louls, cont _100 Fad 
pref___ sonia ..-..||Tennessee Elec ala 1 ys of Bt 
Hepubite iy lc Ry & Light, com 180 1344 1534) Ist preferred (7%). --——- 87 92 |e RR 15 1% 
Hie Apne: R00 p ~~ shudlegeaer 4 t 8 & Elec(Balt) ,com.50 17 
Richaond 1 ht & RR____- ailait ..--|/Terre Haute Ind & iat” P00 2 6 ||United Rys women 100 . iS 4 
Roch Ry & Light, 5% piet=-100 canal’: .. ooadlenosncodmadiitibadiod 100} 12 20 Si aiinennonunensis 100} 30%) 31% 
7% preferred.___....._- eam ..-.|/Terre Haute Tr & Lt, pref_.100) 93 100 ||United , eres SS BASE AG Bin tk 100 3 
Roc Pa Seracass Ril coal -100 ----| ----|/Third Avenue Ry (N Y)__..100 9 ae | eel: 00 70 “aor 
acid eae 1 onaiadhl perortins eo cower 7% pref..100| 83 89 4||Utah can & Light pref_..100} 92 94 
St Jos Ry, Lt & Pow, pref__.100) 55 OS ee OR 100} 95 102 ||Utah Securities Corp_______ 15 16 
San Joaquin Light & ower_100) 24 ame Toleke Bowi Green & So, pf_100) -_-- ....|| Virginia Ry & Power,com..100| 32%) 38 
| pertain 87 ....||Toledo-Edison prior pref.-__1 00; 101 102% erred Peis Fok ERE 72 73% 
Prior preferred___._..._- 97 9914||Toronto Railway____._____- 100jr _.--| 78 \Vieginian Power Co, com_..100} 18 20 
Savannah El & Pow deb stk_ 100 99 ..--|/Tri-City R as Ry & Light ref_..100jr 82 ad STN 00} 30 135 
Bcloto Valle , com.___100 5 7 ww — peg wend. Old 6 ..--||Wash Balt & Annapolis_____- 50id 8%) Fi9% 
Oe emaet eemamanes 100, 38 | 40. |troy (N'Y) Gaas277-— (ao pary|d 50 Washington (DC) Gas------200 a7%| | 3asg 
RE 5 oy as__.... (mo par) pe he as on as......20\d 477 
Shawinigan Water & Power_100;r -____| 116%||23d Street—See N Y Railwa 2. , Wash (DC) Ry & El, com__100 60° 86 
Sierra Pacific Elec Co com__100 9 |/Twin City Rapid Transit...100) 65 72 a ee PEST 100} 72 72 
I a ttn eh 100} 77 80 i ie ie ae eg le 93 ..--||}Washington Water Pow Co_100/z 105 108 
Somerset Un & Middlesex Lt 100) 58 60 |/Union Natural Gas_______- Olz 25 ..--||Western Ohio RR, ist poet ..18 Pe 
South Calif Edison, com_...100) 102 103 ||Union St Ry(NewBed ‘ass) 100 121 ___.||Western Power Corp._---_- 100; 25 |W29 | 
I ito watchin os tttenel 100; 114 117 ||}Union Trac o' Ind, com FRG > 2 5 | RE tmnt he 1 79% 81% 
Southern Canada Power-___-_ 100 43 once, ee Sc oncce 100 28 38 ||Western Rys & Light, pref..100) ____ H Ray te 
3... Sega 91% 92 Second preferred_._.._ _ 100 6 9 ||Western States Gas & .- 3 ? 34 { 
South & Atlan poleg, gus r)_ 198 d 15 20 ||United Elec of New Jersey_.100) 95 ee ST AAS 80 84 
Southern New E elep___ 198 128 132 |\United Elec Ry (Providence)100| -__-- 65 ||Western Union Tel war ee “106 103 104 
Southern Utilities. om. aledite 15 19 ||/United Electric rT, pref_.100) 92 ....||West’house Elec & nt nider Misjcell 
ee 80 85 ||United Gas & Elec Corp. ooae 2 3 ||West Penn Power, pref-_-_-__- See 0 97 99 
So Jer Gas, El & Tr—See Public Service ;Corp. First preferred_........- 100} 36 40 ||West Penn Railways, pref__100 Che 85 
Southwestern Bell Hy pottiss 101 102 Second preferred___..--_- 100 7 9 ||West pom Cetiicedesnee ine 39 41 
Southwest Missouri — ae ..--|/United Gas. & Elec of NJ, pf.100) 40 ee KS PR aS 80 89 
Springfield (Mo) Ry 92 ...-||United Gas Improvemen ---50\d 474%| 4734||West Virginia Utilities, oret~ 80 d 37 41 
Cosingteld (0) L Hep A ype 100 95 100 I canasittictminnekcl 50id 5544; 55%||/Winni Electric Ry_.---- 100)r 34 conti 
ix per cent pe _~ eiiiall 84 88 ||United Ill Coof New Haven.100} 205 207% | INE oo BGG r 844%) 85% 
8 si lg oe Da 100 72% 74 Wisconsin Edison, com----- —— aus 
d oS Gas & lee (Del)_.50\d 26% 27% Wisconsin-Minn L rs P. pref_100| 86 Bas 
OR TEES: eg A ES 50\dz 46 4744 Wisconsin Telep 7% pref __ 100} 106 107% 
Buburben Biecirc Secure io pan) : eee omic York . (Pa) Railways,com_...50)d 31 pahae 
5 pepe | Hiegek 2 Kaus PEE aseschencsseduca 50\d 33 34 
2d preferred ________ (no hee yy in! lire 
a Purchaser also pays accrued dividend. d Price per share, not per cent. t New stock. A Ex-stock dividend. k Last sale. JIn London. 
n Nominal. r Canadian price. s Sale price. w Ex warrants. » Old stock. zEx-dividend. yEx-rights. + Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘Industrial and Miscellaneous Securities’’ all issues which do net 
In the case of stocks, however, we put “Textile Manu- 
facturing,’’ “‘Insurance,”’ “‘Mining,’’ “Real Estate and Land,” “‘Title Guarantee and Safe Deposit Companies” under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.’’ 


NOTICE.—AIll bond prices are “‘and interest” except where marked “f” and income and defaulted bonds. 


appear under the previous two headings, namely “Railroad (Steam)”’ and “‘Public Utilities.” 









































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLAN|EO’S B ONDS ||Beech Creek C&C 58'44__J&D| 93 96 |i\Corn Prod Refsf5s1931_M&N|; 99%4| 100 
Abitibi Pow & Pap 6s 1940.J&J2 93 96 ||Bethlehem Steel Corporati on— lst g 58 1934sf______-_- M 98 98% 
Acme White & Color Wks-— 7% ge notes July 15'23_J&J15) 100 100 4|\Cramp(Wm)SonsShip&EngBld 

1st 6s July 1923 to’28 op_J&J 98 100 Conssf 5%s 1953 Ser B_F&A 90 90% 1st g 58s 1929 opt____- M& 95 nee 
Adams Exp coll tr g 48’48_M&S; 80 80%) Con m 6s Aug 1948-.__- &A| 98%) 9834)\Crew Levick Co Ist 631931.F&A; 93 93% 
Coll tr O68 Set. acted JED\if 72% 73% Beth St lst ex g 5s’ = a-ond 98 99 |i\Crown Cork & Seal 6s 1942 F&A 88 90 
Advance-Rumely 6sDec ’’25M&8/} 97 98 Beth St pur m 6s Aug 110 112 |\Cuba Cane Sug deb 78 1930_J&J| 841%) 85 
Rubber s f 8s 1936_.J&D| 94 95 Beth St 1st 1 & ref 5s ug 98 on N 92 944%|| Conv deb 8s 1930_____-_- J&J; 90% 92 
a Steel & Shipbldg—See Tenn! CI & |RR. Purch money 5s 1936__J&J| 88 88 4||\Cuban-American Sugar-—— 
oldMines deb6s’2 some 5 7 Beth Steel eg tr 7s 1935_A&O|} 10234) 103 ist M coll 8s Mar 15’31M&S15| 106 107 
Deb 6s 1926 Ser B____- M& 5 6%||_ Penn Mary Steel 5s 1937_J&J| 93 96 ||\Cudahy Pack sf 5s 1946._.J&D}) 84% 86 
Allied Packers deb 6s 1939- 183 _.-.|s 62 ||Booth Fisheriessf6s1926_A&0O} 76 78 Sink fund Cm 5 51448'37_A&O| 84%| 85% 
Certificates of deposit_____-_- Laie __..||Boston Term Co—344s’47_F&A| 76 78 ||De Bardeleben Coal Corp— 
ist M & coll tr 831939 ___J&Jis 65 |s Braden Copper Mines Co— Ist m 64s 1924-°43____- are b6%%| to 6% 
Aluminum Co 7s 1925____M&Nis 103 |s 103%] Sink fund gold 68 1931__F&A| 98% 99 ||\Deere & Co7%% notes’31M&N/ 100 101 
Debenture 7s 1933_-_-_-- A&O __..|s 106 ||Brier Hill Bteel 5348. 1942_._A&0O| 93 93%%||Dery DG) Corp 7s 1942__M&S} 78 80 
Am Agric yy jrd Ist a 1928A&O| 96% 96 %|| Brunswick-B alke-Collender Co Dewees(W) Wood Co 5s8’30 M&N 99 Rees» 
lst refsf7 SUORscces F&A) 97 97%|| 6% serial notes 1924-29.__J&J; 9614) 100 ||Diam’d Matchdeb7%s’35M&N| 105%| 105% 
Amer Can D Ba 19387 -F&A 97% 98 4||Buf alo&Susq Iron 5s 1932 J&D 93 98 ||Distillers’ Securities 7 
Amer Chain deb 6s 1933___A&O 92% 93 Deb g 5s Jan’26 opt ’10_M&8 <a -.--|| Coll trev g 5s’27 op A&O| 48 50% 
Amer Chicle—6s ’23-'27_.A&O| 79 81 ||Bu3h Term Ist 4s 1952____A&O 79% = Pile Bankers Tr Co ctf of de 4S 49 
SenSenChic6sJ’nel4 °29 J&D| 70 74 Cons g 5s Jan 1955___-_-_- J&JI| 82% 83 %|| Domin Coal 5s’40 0p’10__M N| 92 95 
Amer Cot Oil g 5s 1931 opt M&N 60% 63 ||Bash Terminal Buildings Co— Domin Iron & Steel 5s 1929_J&J 79 797 
6% notes Sept 21924._M&$ 2) 91 93 lst sf gold guar 58 1960_A&O| 88% 89%||Donner Steel 7s 1942___-__- & 86% 867 
American Ice rities— By-Products Coke Corp— Dunlop Tire & Rubber Co— 
American Ice ot E ist & ist&ref sf 88’36 Ser A_M&N| 105 107 lst m 7s 1942 Ser A__.__.J&D ..--|8 95% 
ens f 68°42 0p "13. -F&A! 101%} 102%|i\Cahaba Coal Min—See Tenn C/I & R du Pont (E I) de NemPowder— 
Am ublics Corn’ a *37_A&O 86% 88 %||Calif Wine Assn 5s 1925__M&S unt he ..--|| Gold 4%s June 1 1936_.__J&D 88 indie 
Amer Smelt & Ref 5s 1947_A&O 89% 90 ||Camaguey Sugar 7s *42_ A&O15| 97% 98 on Pont ( - de Nemours & Co 
lst M 6s 1947 Series B__A&O}|s 10014/s 100%%||Canada Cem’t Ist 68’29 op A&O/r 101 ..--|| Gold 7 ay 11931_.M&N| 107%! 107 
Amer Sugar Refg 6s 1937__J&J| 100 100% Canada SS Lines 7s 1942. M&N| 93% 94 |/Eastern obs Sug 74s'37. wen 9614 97 
American Sumatra Tobacco— Canadian Car & Fdy Co, Ltd— Eastern Steel 5s 1931__--_- 83 86 
7%%sfconv notes 1925J&D| 97 98 ist s f gold 63 1939_____-_ J&Dir 9944) 10134)|Elk Horn Coal 6s 1028... Jao 96% 98 
American T Founders— Canadian Cons Rubber, Ltd— Empire Refg Ist 68 1927_._F&A! 991%] 100 
Deb gold . ee M&N 99 100%]|_ Gold 68 1946 opt 1911___A&Ojr 101% -.--||Fairmont Coal 5s 1931_-_--- J&J f 95 
Deb gold 6s 1937_____-_ oat 99 100 |/Canadian cottons 5681940_J&J2ir -_.-- ..--||Federal rT; Ref 6s 1924__M&N)| 101 101 
Deb Pet 6s 1939______ &N| 99 100 |\Canadian Gen Elec, Ltd— Gold sf 6s 1933_....--- M&N| 96 96 
rit Paper sf 7-€s’ 3008) ae 65\%)||_ Deb 6s 1942 ry A tr rets A&O abaa .--||Firestone Tire & Rubber— 
pote Copper Mining— Central Foundry 6s 1931_._F&A| 88 8944|| iIstMsf7s 1937._..J&D15) ---. sete 
1st con 6s 1953 Series A A..F&A| 96 96%4||\Cent Hud St’b’t 5s Apr’33 A&O;} 90 4 |\Fisher Body Corp— 
cane deb 7s 1938_____- F&A 99 99 %||Central Leather 5s 1925_._A&O|} 98% 98%|| 6% notes 1924______-_-_- F&A| 100 100 
gold bonds 1929SerAJ&J| 101 101 \4|iCentra! Steel—1st 8s 1941 M&N ..--|8 107% 6% notes 1925_.....--.- F&A| 100 100 
; gold bds 1929 Ser B__J&J} 103 103 }4||Cerro de Pasco Cop 8s 1931_J&J| 117 117% 6% notes 1926___...--- F&A| 98 99 
lo-Amer Oil, Ltd— Charcoal Iron of Amer 88 1931--| 90 9134] 6% notes 1927.._......- F&A| 96%! 97 
f gold 7s 1925______ A&O;| 102 102%|iChic Jct coll tr ref g 48 '40_A&O 78% 80 6% notes 1928______--- F& 97 97 
Armour & Co of Delaware— Coll trust ref 5s 1940__.__A&O 91% .---||Fisk Rubb Co Ist 8s 1941_.M&S} 104%} 105 
lst M F 8 1943 Ser A___J&J 87% 87 %||Chic Un Sta-—See SteamRR bds Fort St UnionDepot—SeeSteam|RR Bojnds 
Armour & Real estate ist Chicoutimi Pulp 6s 1943_._.J&J| 82 84 |\Framerican Ind & Dev Corp— 
gold 44%s 19390pt___.J&D|} 8234) 82%4||\Chili Copper Co— Deb 7s 1942______---- J&J| _.__|8s 88 
Associated Oil Ist 58 1930.J&J15| __-- ___.|| Conv 63 1932 Series A-_A&O} 97%! 98 |iFrancisco aan, e8 1942.M&N15} 10044; 100 
Associated Simmons Hardw Cos Clearfield Bit Coal 4s 1940_J&J 75% .---||Galena-Signal Oi! deb 78°30 A&O| 10444) 105 
6% gold notes 1933______ J&J| 9534) 9614)\Clev Un Term—See Steam RRs. General pms Tank Car Corp— 
Atl Fruit & SS deb 78°34.J&D| 34 40 ||\Clyde SS 1st 58 1931 opt__F&A| 85 88 Equip tr 7348" 31SerGG.A&O} 102 103 
Columbia Tr Co ctfs dep___-| 33 3314||Col Fuel & Iron sf 5s1943_F&A| 86 87 Rt ye, ee eee 64% 6 
Ctfs of deposit samnped . - Pra 29 Delesate Industrial— Gen Asphalt cont 8s 1930_J&D} 100 103 
Atl Gulf & W Indies SS Lines— 8 eu 5sserA&B’34optF&A| 75 76%||Gen’l Baking ist 6s 1936__J&D} 100%) 100% 
Coll tr g 5s Jan 11959__.J&J| 47 48 cdanl Graphophone ‘os Gen’l Eiee $ s 19420 wee 77 80 
Atlantic | n deb 58 1937._J&J| 97%| 98 8% gold notes Aus 1’25_F&A) 15 25 Deb tax-ex YM 100 100 
tlas Port Cem ist 68s'25-M&S| 9914) 100%4|| New York Trctfsof dep....| 15 25 |iGen Re tA. 6s Oa FSA 97 98 
Baldwin Locomotive Works— Guatanty Tr ctfs of 13 16 . |iGeneral Petroleum Corp— 
litsf * ioar om aft’15M&N; 100%! 101 |!Computi Abulating Rec. HG sf g notes Feb15’ SiR &A15 104 105 
"= Azucarera Sinki und old 68 1941- Seed 96%) 99% g notes Ap pr15’28_A&015|) 95 96 
de, mao 1937__J&J 15) 10034} 10044|\Consol Textile ist 8s 1941_J& 944%4| 95 Good ch(B nie 6\%s 1947-4 J&J| 993 99 
Te at 7 Car 5s '36_J&J pattie 22 14||Consol Coal 4 4s 19340 ma mtam 90 oodyear T & Rub 88’41_M&N| 114% 115 
Corp 88s 1931 A_J&J| 97 975 ist & refsfg5s1950...J&D) 86%| 87% Gace sf 8s May 1931_._._._F&A| 101 101 
Gorham Mfg 7s 1924 __--- F&A) 100 peau 
b Basis. / This price includes accrued interest. & Last sale. » Nominal. r Canadian price = Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIll bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


[Vor. 117. 








Ask, 


| Bid. | Ask. 





Granby Con Min Smelt & Pow— 
ear 6s 1928 Ser A__M&N 








Grand River Coal & Coke 
Gray & Davis conv 78 ’'32_F&A 
Havana Tobacco 5s1922._._J&D 
Hershey Chocolate 6s 1942M&N 
Hoboken Land & Impt Co— 
lst M g 58 Nov 1930___.M&N 
Hock Val Prod 5s 1961 opt _J&J 


Holland-Amer Line 63 '47_M4&N/\/ 


Hollingshead (The R M 
lst 7s 1938 F&A 
Hood Rubber 7s 1936_- 


g pt- 

Humble Oil & R 54s '32_J&J 15 
Tilinois Steel deb 4 4s 1940_A&O 
Independent Brewing 63’55_J&J 
Indiana Steel ist 5s 1952__M4&N 
Ingersoll-Rand 1st g 5s Dec 31 
935 opt Dec 31 1910____J&J 
Inland Steel 1st 63 1924-28 A&O 

Internat cultural Corp— 
ist&coll trsf g 5s’32 op_M&N 

Internat Mercantile Marine— 

1st M coll trust 6s 1941_A&0 
International Paper— 

1st & refs f 53 1947 Ser A_J&J 

lst & ref 5s 1947 Ser B___J&J 
Internat Salt g 5s 1951 op_A&O 
Internat Silver ist 6s 1948_J&D! 

Debenture 6s 1933 J 
Iron Steambt gen 48 1932_A&0 
Jeff & Clearf C & I 5s '26_J&D 

Indiana Co Ist sf 5s 1950_J&J 
Jones & Laughlin St 5s’39._M4&N 
Jurgens (Anton) Un (Margarine) 

conv 6s 1947 J&J 
Kayser (Julius) & Co— 

lst M sf 7s 1942____F&A 15 
Kelly-Springfield Tire Co— 

8% g notes May 15’31M&N 15 
Kennecott Copper 7s '30_.F&A 
Keystone St & Wire 8s '41_A&0 
Kinney (GR) Co 7%s 1936.J&D 
Knickerb Ice 1st 5s '41 opt _J&J 
pag (B B & R) 78 1930_M&S 
La Belle IronWks ist 53’40.J&D 

lst & ret 6s 1940 J&D 
Lackawanna Steel Co— 

1st 5s 1950 op after 1915_M&S 
Lake Super Corp inc 5s ’24_Oct 

ist & coll tr gold 5s 1944_J&D 
Lehigh Coal & Navigation— 

Gen M g 4s May 1924__Q-F 

 mmry | 4s g July 1 1948_J&J 

Cons 8 4 I&J 
Leh & W- 

Libby,McN & Libby 7s’31 M&N 
Liggett & Myers g 7s 1944_A&O 

old bonds 5s 1951__.__.F&A 
Lorillard (P) Co g 7s 1944_A&O 

Gold bonds 5s 1951 F&A 
Lukens Steel Ist M g 8s’°40M&N 

pane Cop conv 7s 1932_._.J&D 
fallory SS ist s f 5s 1932__J&J 
fanati Sugar lst 74s '42_A&0 
Marland Oil 8s 1931 Ser A_-A&O 

With warrant attached 

8 tf, 74s 1931 Series B_F&A 

ithout warrants attached 
Mercantile Stores 5s 1933 
Merch & Mfrs Exch 7s '42_J&D 
Mexican Petroleum Ltd of Del— 

Conv s f g 8s 1937 M&N 
Midvale Steel & Ordnance— 

Conv sf 5s 1936 M 

Deposit receipts 
Monon Coal—See Chic Ind & L 
Morris & Co ists f4%s'39_J&J 

74% gold notes 1930._M&S 
eres nent Co 5s 1932 J&J 
Nat Acme 7s 1931 J&D 
Nat Cond & Cable 6s '27 A&O 

Certificates of deposit 
Nat Enam & Stpg 5s 1929_J&D 
National Leather— 





98% 
88% 
22 
61 


99% 
85 


99 
117 

95 
115% 

94 
104 


109 
83 





8% g notes Nov 15’25 M&N15 
Nat § arch deb 5s 1930 gu_J&J 
National Tube ist 5s '52__M&N 
Natomas Co gen 6s 1935__J&J 
New Eng Nav—See N YN H & 
New Eng Oil-&Ref 1st 89°31M&8 
N J Zinc ist 4s 1926 A&O 
New Niquero Sugar 7s, 1932 J&J 
New River Co ist 5s 1934_J&J 
NY<AirBrakelst6s’28 conv M&N 
N Y Dock Co—Ist g 58'51.F&A 
N_Y & Hob F’y 5s May '46J&D 

Hoboken Ferry 5s 1946._M&N 

NY&N J Ferry—5s '46_J&J 
N Y Shipbldg ist 5s Nov 1 1946 
New York Steam Corp— 

‘fist M 6s 1947 Series A._-M&N 





91 
RR of |) 











94 

93% 
1 & Iron 

90 


20 
97% 


86% 


100 
100% 
35 


00 
97% 
90% 


100 


82 
82% 
82 
104 
99 
50 
95 


99% 
82 
102% 


105% 
103 


Nova Scotia 8 & C 5s 1959__J&J 

O’Gara Coal 5s’55 op aft’08M&S 

Ogilvie Flour Mills 6s *°32__J&D) 
Series B 


lst s f 714s 1947 Ser B__F&A 
Pacific Coast Co—G 5s '46.J&D 
Pac Fruit Express Eq—See So 
Pan-Amer Petrol & Transp 
1st lien equip 7s 1930_._F&A 
Park & Tilford s f 63 1936_J&D 
Parsons (W Va) Pulp & Lumber 
ist M g 63 1924 opt.__._._M&N 
Penelec Coal Ist 63 1924_._.M&S 
Penmans Ltd—lIst5s’260pM&N 
Pennsylv C & C Ist 5s’°320pJ&J 
Penn Mary Steel—SeeBethSteel 
Pennsylvania Steel— 

Pa& Md Steel con g6s’25 M&S 

Span-Amer Iron 68 1927_J&J 
Phillips Petroleum Co— 

Deb g 7%s’31(with war)A&O 

Without warrants 


Pittsb Brewing 6s Feb 4°49 _J&J 
Pitts Coal deb 5s July '31_M&$ 
Pittsburgh Rolls Corp— 
Ist cons s f 6s 1932__.__J&J 
Pittsburgh-Westmoreland Coal 
lst 8 _e 1947 op__.__M&N 
Pitts & WestmC5s’250p. M&N 
Pleasant Val Coal 5s 1928_J&J 
Pocahontas Consol Collieries— 

lst gold 5s 19570 J&I 
Porto Rican-Amer Tobacco Co 
8% g bds May 15’31_M&N15 
Powell Riv Co 6s ’24-'27_J&J 
Power Corp of N Y 64s '42_100 

ist M sf 63 1942___...M&N 
Producers & Refiners Corp— 

8s 1931 (with warrants) J&D 

Without warrants attached. 
Punta Alegre Sug sf 7s '37_J&J 
Pure Oil Co— 

6% sf notes 1933 Ser A_-J&D 
Remington Arms 6s 1937_M&N 
Remington Typewriter— 

lst M 68 1924-1926__.__J&J 
Republic Ir & Steel 5s '40 A&O 

Ref & ~ 54s 53 Ser A_J&JI 
Robbins & Myers 7s 1942_J&D 
Roch & Pitts C&I 5s 1946_M&N 
ist sf g 414s 1932 opt__F&A 
Rocky Mtn Fuel 5s 1943 
Rogers-Brown Iron 5s’24-40J&J 
en & ref 7s 1942 M&N 
St Joseph Stk Yds 4%s’30 J&J 
St Lawrence Pulp & Lumber— 
lst M 6s 1924-1925____F&A 
Ist m 6s 1926-1929 
lst m 6s 1930-1933 
St Louis Brew Assn 6s 1939 J&J 
St L Nat Stock Yds 4s ’30_J&J 
St L Rocky Mt &P5s’55 stpJ&J 
Saks & Cost 7s 1942___._.M&8 
sears, Roebuck & Co— 

7% & notes Oct 15’23 A&O 15 
securities Co NY 4% cons M& 
ten Sen Chiclet—See Amer Chi 
Shaffer Oil & Ref— 

Conv 8% notes May '24.Q-F 
sharon Steel Hoop 8s 1941_M&S 
Loere Mills 7% notes ’31 A&O 
Sheffield Farms Co— 

Ist & ref 64%s 1942 
Ynclair Cons Otl Cor 

ist | coll 7s ser A 1937_M&S15 

1st lien coll Ohe gaker? -2&D 
Sinclair Crude Purch’g Co— 

5474 notes Apr 15'25A&O15 

6s Feb 15 1926 Ser B__F&A15 
3inclair Pipe Line Co— 

Sinking fund g 5s 1942._A&O 
Sizer Steel 1st 7s, 1937...M&N 
Jloss-Sheffield Steel & [ron— 

6% sf gold notes 1929... F&A 
Jolvay & Cie 8s 1927 A&O 
3outh Porto Rico Sug 7s ’40J&D 
3tandard Mill ist g 5s’30.M&N 
3tandard Oil (Cal) 7s 1931 F&A 
Ytandard Oil of New York— 

ser g deb Jan 2 1925_J&J2 

ser g deb Jan 2 1926_J&J2 
ser g deb Jan 2 1927_J&J2 
ser g deb Jan 2 1928_J&J2 
ser g deb Jan 2 1929_J&J2 
ser g deb Jan 2 1930_J&J2 
® ser g deb Jan 2 1931_J&J2 
% @ deb May 1°33__M&N 
itand Steel Wks ist 5s '28_J&J 
3teel Co of Can 6s 1940___J&J/r 
3teel & Tube Co of Amer— 




















ens 











Gen ms f 7s 1951 Ser C__J&J 


100% 
100 


9814 
8414 
80 


104% 


n 98 


90 
90% 


77% 
Corp 35 


103% 
81 


101 
100% 


99% 
86 
80% 











8 Estates of Orlente— 
st sf 7s 1942 
Sun Co sf g deb 661929__M4&N | 
Sink fund gold 7s 1931__A&O) 
Sun Oil Co— 


9 My) 6 notes June 15’25J&D 15 
swift & 


Co ist sf g 58 °44__J&J| 
‘Temple Coal s f 58 1924____J&J) 
Tenn CI & RR gen 58 '51__J&J) 

Ala Steel&Shipbldg 68°30 J&J 
Tenn Cop Co conv 6s '25._.M4&N 
Tidal Osage Oil s f 7s '31_F&A 
Tide Water Oil 6s '31_F&A15 
Tob Prod 7s Dec 15 '31 J&D15 
Traylor Eng & Mfg 8s 1936___- 
Union Bag & Paper— 

lst m 6s 1942 Ser A____.M&N 
Union Oil Co of California— 

First lien s f 5s 1931 opt— 

6s 1942 Ser A 


J&I 
F&A 


Union Steel Co Ist 5s’52guJ&D 
Union Tank Car Eq 7s ’30_F&A 
United D con 8s '41 J&D15 
United deb 5s 1943__J&J 
United Steamship— 

8 f 6s 1937 int rects__..M&N 
United Stores Realty Corp— 

Deb sf gold 6s 1942..__.A&O 
U S Env Ist 5s 1923-1934. _J&D 


U8 Light & Heat Ist 68’35 J&D 
US Realty & Imp 5s g’240pJ &J 
U 8 Rubber 74% notes ’30F&A 
lst & ref 5s 1947 Ser A__J&J 
U 8 Smelt Refg & Mining— 
Conv 6% notes 1926__._.F&A 
United States Steel Corp— 
Col trsf 5s Apr’51 op "11 Var 
Col trsf 5s Apr’51 not op Var 
Cols f 2d 5s Apr’630p’13M&N 
Univer’l Winding Co 7s ’37_J&J 





Utah Fuel—See Denv & RioGr, 
Utah-Idaho Sugar Co— 

lst M serial 7s 1924-30__J&J 
Vacuum Oil Co 7% 1936._.A&0 
Vandalia Coal ist 6s ’30 op_J&J 
Van Slyke & Horton 7s___.1938 
Vertientes Sug ist 7s, 1942_J&D 
Victor-Amer Fuel Ist 68°40 F&A 
Victor Fuel ist sf g 5s 1953_J&J 
Virginia-Carolina Chemical 

lst M g 5s 1923 opts f_.J&D 

lst sf 7s 1947 Ser A __-__.J&D 

8 f conv 744s 1937 Ser A_J&J 

Without warrants attached 

Va Ir Coal & Coke 5s °49 M&S 
Ward Baking 6s 1937_._..J&D15 
Warner Sugar Ref 7s 1941. _J&D 
WebsterC&C Ist g 58°42 rg M&S 
Welch Grape Juice 8s 1931_-_-_- 
Welsbach Co col tr 5s ’°30__J&D 
Westinghouse Elec & Mfg— 
7% zold bonds 1931__..M&N 
Wheeling Steel Corp— 

6% conv notes 1926__..J&J 





taker-Glessner Co— 

lst sf g 6s 1941 A&O 
Wickw Spencer Steel 7s '35 J&J 
Wilson & Co Ist 6s 1941_..A&O 

Conv sf g 6s 1928 J&D 

Conv sf g 7%s 1931__.__F&A 
Winchester Repeating 

Ist gold 744s 1941 O 
Woodward Iron 5s 1952____J&J 


EXCHANGE SEATS. 
No. Last Sale 
Stock Exch_.1,100 $92,000 
Con Stk Ex. 476 2,400 
Produce Ex.1,800 1,500 
Cotton Ex.. 450 27,000 


6. 

4,500 
1,425 
,000 
5,000 


e < 
Y 
7: 
Y 
Y Cof & Sug Ex 323 


Chicago Stk Exch 
Cincinnati Stk Ex 
Cleveland Stk Ex 
potest Stk Exch. 


uisville Stk Ex. 


SoSSe822e2 


1 

t 50 
SanFr)Stk&BdEx 50 
ash’ton Stk Ex- 


a 
oc 


oan 
== 








97% 
9714) 
| 








98% 
98% 
102 


100% 
94 


9934 





" bBasis, /This price includes accrued interest. & Last sale. » Nominal. + Canadian price. «Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 





Stocks. Par| Bid. 


Stocks. 


Par| Bia 





TEXTILE MFG. 
STOC 


North. Mills. Par| Per 


130 — 
100 
80 


80 
79 


Preferred __ -.100 
Amoskeag Mfg(vol- 
untary assn)_ ff} 











An 
Appleton 
Arkwright 3 (Me 
Arlington ass 
Barnard Mf, D i 
Bates Mts 
Beacon 
Pref 


M(Me) I 
4 Ne 


erred. 100 


Berkshire Cot Mfg. 
Adams, M 


Stocks. 


Par 


Ask. Stocks. 


Bid. 





Per 
160 


(PR)... 
FR) ! 
e)_.1 


238 


100 


ass..l} 142 











Bigeh-BaeeesOnrp t 

Booth Mt 
Preferred 

BoottMills(Mass) J 


Bo f R)-l 
Bristol Mfg (NB) ! 


ed 
(N 5)s 





share. 
143 
190 
150 
105 














Preferred -- .- 
b Assessment paid. c Par value $700. 
Canadian p 


a Price share, not 
n Nominal. r ay aa 


rice. «Sale price. ¢New stock. z cent. A Par value $1,000. & Last sale. 


l Par value $100. 
div. y Ex rights. z Ex stock div 


m ist install. paid. 
t Without par value. 











































































































































































































































Juty, 1923.] INDUSTRIAL AND MISCELLANEOUS STOCKS 45 
Stocks. Par Bid. | Ask, | Stocks. Par| Bid Ask. Stocks. Par.| Bid. | Ask. | Stocks. — Par. Bid. | Ask. 
Per |\share. Per \share. | Per |share. a Per |Share 
Davis Mills (F R}-t ----| 105 ||Arkwright M(SC).a| 130 | ----. Fidelity-Phenix_.25 d 112 120 |\New Cornelia Cop. 5) 16 17 
Davol Mills (FR 110 — A ta Fac (Ga).a| 70 80 |Globe& Rutgers100, 630 650 |New RiverCo_.100| 38 40 
Dra Corp--- 160 152 155 ||Belton Mills (8 C).a 62 65 |Great American 100 247 251 ‘erred __ ~_ 100} 79 85 
htMf, shises) 100 105 ||Brookside Mills.100| 175 185 tes Ei Aa oe 50d 81 87 |\Nipissing Mines..52 5 5 
Edwards fg (Me) eer: & - | ent BATES a” ee: 100 353 356 ||North Butte_.__15 4 4 
Esmond M(RI),ptl) 96 .---||Clifton Mfg (SC)-a) 140 143 |\National Liberty 50 d 152 154 ||North Lake--.._. 25; 15¢ 20c 
Everett M (Mass) !| 160 165 |iClintonCot M (SC) fe PE... waced 50 d 150 155 ||Ohto Copper....19) 50c 55¢ 
Fairh Miliscom 100) -...) 100 Noe meg | Mf & (Ga)| 130 140 |\Northern..-... 100 200 ..--Old Dominion Co 25; 18 20 
erred_.--100, _...| 93 (Ala)-a} 165 | 200 |/North River....25d 50 57 ||OntarioStiMia.iu0) __..| 4 
FarrAlpaca(Mass) |} 182 186 Danie’ M tF(SC) 0 .a| 96 100 |\Pacific Fire... 25d 60 _...\|}Osceola _ -25! 28 29 
Flint Millis (F R)-l} -.-.| 155 ||/Drayton Mi 86 92 |\Rossia Ins_..... 25; 89 91 ||Park City M&S_-5! 3% 3 
Franklin Co (Me)-!} -...| -..--||Eagle s Phenix ‘Stuyvesant ____ i00| 55 65 |\Pit & MshastaCop 13c 14c 
GosnoldM (NB)--l 135 napus Mills (Ga)-_-_--- sf Ae \United States_..20d 50 57 De. .sascabeu 25 26 
Preferred - ...--- 94 siete Buterprize} f(Ga)a| 90 95 || Westchester___.- 10d 41 43 nd Mines, iia -| 30%) 35 
Granite Mills(FR) 100 106}4'|Expos’n C M (Ga) ¢ 300 --|| #*hiladelphia. Per |share. \\Ray Cons Cop..10) 10% 10 
Gt Falls Mfg(@ HD | 648 52 Ga mney eaticoee 100 102 an ence of Phila.10) __. 32 |iSt Joseph a 16% 17 
Greelock Co...100) —---- ----||Greenw’d C ae .. sew Fire Association.50!/z ____ k 32814 |San Toy_------.-- Seen «ae 
Grinnell Mfg(NB) {| 140 ..--||Grendel Miils(SC) | 190 | 22222 \Ins Goof N A...10| 491Z  491¢|Seneca Cop Gt) 6%, 7 
amiltMfg(Mass) li 60 64 Preferred __...-- 48 50 |\InsCoStateofPal00| __._k1 4 a te 60c 75¢ 
Hamilt W panes) - 4 90 95 peariete M (NC)a| 300 350 ||Lu mbermen’s _..25) ____'k Shattuck AvizCop10 5c 8c 
Harmony fi} 105 108 ||Jackson M__-.---- 230 240 | People’s Nat Fire.-| __._k 3844 South Lake----- 5b 15¢ a 
Hathaway SiteG By} 150 °° King JP. Mig Gay a 165 |: 170 |\Phila Life.....- “72h 10%¢|Supertor & Bost 10) i 
Hill Mfg Co (Me)-l| 142 146 LancasterCM (SC) 150 - --||Relisnse..--_-_- siecle 100 Superior_._. ...- 1% 2% 
Boies Mtz(NB) -.--| 290 ||/Lanett Cot M- 135 143 United Firemen’ 810) ____|k 15%)|Tennessee Copp ." 
a a al 116 .---||Laurens CM (SC)-0 145 155 ell _..-|k 99 & Chemical. (+) 8 85 
HomeBleach&D Wt ave 5 |/Marion Mills-..100) 120 130 “Praladeaes. Per \share onopah Beimont. | 5) y 
Preferred_...100) —__ . 50 ||MarlboroCM(SC)a| 91 92 ||\Prov Wash'ton..50} 190 ..--|/Tonopah (Ney) .-1 1% 1 
Inter Cot M_.-_-.50 cine, 15 Mass Mills._._.(Ga)} 149 155 Richmond. Per |share ‘ono xt Min.1 1% 17 
Preferred _- rue 52 55 ||Mills Mfg Co(s °° tt ae Virginia F & M_.25 90 100 rini y-- ‘ak a tag 5 50¢ 60c 
Spa M NB)_l) 165 175 ||Monarch CIBC) 150 160 St Louis— Tuolumne. - - ---- 17¢ 22c 
—_ FR) : 170 .---||Newberr oo? 126 133 |\MissouriStateL_10) 34 37 Un Verde Ext..50c} 30 32 
ee rTM (Mass) /) -...| 140 ||Oconee —.... gy pec: Internat Life__----. 58 63 ||Utah-Apex_-_----- 5 3 3 
Laurel Lake com-.- sania 45 | Orr Cot ate (8 C).-a} 112 115 St. Paul, Mina. Per |\share. |\Utah Consol-.---. 5 15 1 
Preferred. _-_-_- 100 ..--||Pacolet M itg (s Ca a} 200 | 205 |St Paul F &M-.100| ___| _._jlUtahCopperGo-10| 56 57 
Lawrence Mfg (M)li 90 ee UUUlUl—ERe 102%| 105%] San Francisco. Per |\share. ||Victoria_...---- 25) 75c 1% 
Lincoln Mfg (FR) | 102 104 |Pelaersdte coc) a a} 143 147 ||Fi-emen’s Fund 100] 335 340 Winona--..--.-- 25\z 25¢ 75¢ 
w o(Me)l| 124 128 ||PhillipsButtorffMa| 165 170 Home Fire & Ma- Wolverine - ----- 25 6 6% 
LowellBleach(M). /| 130 132% |Piedmont Mfg(SC)a| 148 [ek 8 Me 25 ___-||;Wyandot ___--.-- 25; 40c 75¢ 
Luther i ye ae ..--| 160 ||Poe, FW,Mfg(SC)a| 128 130 Washington. Per |share. |\Yukon Gold--.--- 5 1% 1% 
queen Mi M)-l) 175 180 ||Riverside M_.12.50 10 11 ||American......100) 225 aaa 
anomet M(NB)li 76 .---'|Saxon Mills.._-.100) 116 119 |;\Corcoran.......- 50] 100 _.__-.|IREALESTATETR 
Mass Cott Millis_-l| 150 154 ||Sibley Mfg (Ga)_.a| -_--- 70 |\Fiveman’s _._--- 20'2 18 ___.|}& LAND STOCKS Per | Share. 
Mechanics’ M(FR)/ ----| 119 (||Spartan a yey a) 165 171 ||National Union--.5 9 _.-||Albany Tr (Bost)-ija 57 ete 
Merch gt ile 140 150 |/Tucapau M (SC)-a) 180 200 Wheeling, W.Va. Alliance Realty__./| 98 105 
Union-Buffalo M— 79 81 | Wheeling Te I 100 150 ___.'|Bedford Tr (Bos)_- iia 55 ES 
Mass) -....- 100; 98 | 102 || 1st pref...--100} 92 | 9334] BerkeleyHotITr(B)ija 60 | ~~~. 
referred_....100; 84 86 . ” eee 100; 54%, 55% Moning INSUR- Bdof Tr Bid Tr(C)iia _.-.| 78 
aeons © M).- ane .---'|Victor-Monag Co.a| 110 113 ANCE SCRIP. Bos Gr’d R’t Tr(C)ija 104 aS 
V-Wood Mills Preferred __-_--- a} 110 113 ||Atlantic Mutual— Per |\Cent. |\Bost R E T (Bos)_hja 875 , Ne 
Balt) v t r_.100 11 14 ||Webb Mfg om) « a} 30 50 i vccdswedmdul f 100 103 |iBosStorW’h’se(B)_l'a 118 ee 
referred vtri00} 5814 60 ||West Point Mf, 117 122 0038 ..n2ccc-cce { 100 103 Wharf Co-la@ 107 gees 
tt Mills ||Whitney Mfg( cya a BUGS wccswinemes f 190 103 ||Bromf Bide Trt a 60 dads 
Net FR) NS 100} 125 cane “oe Cot sical ae Business RETr(B).lja@ -.-- 20 
Nashawena M-_100) -_..| 135 | eee al 95 97 |\MINING STOCKS Per ohare Cent Bl ay (B)ta ....| 65 
Nashua M (NH)--l| 70 75 Woodtatt M...100| 173 180 ||Adventure Cons.25| 40c. hicR E a 990 i 
Naumkeag (Mass) _ \|Ahmeek......-- 25) 55c. B8e, e [Clty RET (C)-—_ha 700 asta 
Steam Cot Co.-l| 260 270 Canadian Mills. |Canadia n prices Alaska Gold M_.10 \% St Associ- 
Neild Mills (NB)_-l| 240 ----||Can Convert, Ltd.a, 85 87 ||Alaska Juneau i ates (Boston)._-ii@ -...| 72 
New Bedf’d Cot Ml) 105 ----| Can nae Ltd- . 110 110%| Gold pataing ...19 1% 14\C’gressStBigTr(B)lia ----)|  _... 
Preferred ___-.-- 97 —— OS eee 8944; 90% |Algomah ..-.... 10c. 25c. ||Copley Sq. r(B)_lia 2 aane 
Newmarkes es | Domin Text Lid 674%4| 67% |Allouez -...---. 17 26 |IDevonsh Big Tr(B)lia ----)| ___. 
Co (N H)..-- a soe 2 18 rred.....- eet , case Amer Zinc Lead & Preferred _ _.-.-- © deen 78 
NonquittSp(NB)- 82 86 Montreal Cottons. r dna 112 smelting ....- 25 8% 8 %'|East Bos Land (B)- 3% 
Osborn Mills(FR)- ee Preferred _.-.-- ae . somes Preferred _ --_-- 25; 3214) 37 |\Ensley d Co.--f 90 100 
Pac Mills ass).l} 89 90 |\Penmans, Ltd....a| 144 146 ||Anaconda Copp 58 z 381 38%4\\Essex St Tr (B) _- 65 pA 
Parker Milis(FR)-l) -.--| 48 Preferred -_-.-- eS. 96 I cease Arizona Com’cial- 85 9 |\FactoryBldgTr(B) H 75 aioe 
Preferred. _._--- BS AYO: hicownd mea 30c.||Fifty qeontes (B) 3100 see 
Pepperell Mig Mo) 1 ) 130 | 135 INSURANCES Ba:opiJas Min_._20 \% \ |Hotel T r(B) dual 100 aaae 
Pierce Mf Ate 485 osed CKS. |Bi Mines.10) 16%/| 17 ||\KimballBidgTr(B) t Sawdt ) aaew 
Mcom..--| 130 enna Pe nag Par. Per \cent. 'Bo1sanza Dev Co 10 1 114||Realty Associates of 
referred - - ----. 100 ----jCommerceInsCo 25) 120 130 |\Buste Cop & ZCo5 5% 6 Brooklyn. ..-100) 163 170 
Pocasset Mfg(FR)l) 70 75 Baltimore. Per ishare. \Bu:te & Sup....10) 18 18 4||Texas Pacific Land 
Ponemah M(Prov)/| 100 ----||Baltimore-Amer - 25) 4074) neh \Call shan wne-tae Trust certifs_._.1| 293 300 
Preferred _-_---.- iene ----||Central Fire....10} 2144) -.--.- 12) «. aneccake 5 5M 
Potomska M(NB) !| 130 140 | Calumet & Ariz_ 10|2 41%| 42% /TITLE GUARAN|TEE &' 
Quissett Mills ONS)! 210 220 Boston. Per share. |Catumet & Hecla 25\ 41% 42144|SAPFE DEPOSIT S|TOCK'! 
Preferred - . -- -- 100 — (ea 100, 465 485 |\Carson HilliG M-. 1 5\% 614) Per Share. 
Rich Bordea “0 Colum Nat Life.100} 125 130 | |\Ceatennial_ --.-- 2 8 10 ||American Surety.50/d 95 06 
Co (F R)-..--100) --.--| 145 ||\Conveyancers’ |Cerro de Pas Co (t)} 38%! 3914 |Bond & M Guar 100 270 277 
amore Mite _ ua eS Re: 'Ch'lt g0 - -- oe 25% 25%)|\Chicago T & Tr.100| 295 310 
7 Dcntncow 275 ----|)Mass Bonding- ---- 560 | senaan ich no ng og eT Y .98 184% ICitySD(AIDN Y)100| 165 175 
con. a Brooklyn N CoiMin&8m.100;, 25% 6 |}Columbia Title 
Co (N ae —< 65 Co) Range Con 100, 29% 29 34) Washington). _5idz 6% ation 
eee (FR) f eileteas 40 Detroit. Per ‘share fear Reserve.._1', 57c. 59c.||Fidelity&D(M ).50'd t 80 81 
Sharp Mfg (N whos euRS< $0 Detroit F & M..80) .....| «<<a Daly-West._ _--- 20 ee 2 ____||Kentucky Title Co 
Preferred....100) 85 ----'|Michigan F & M.50| --..-- -----||Daris- Daly Cop. 10 2% 2% referred. ...100) 90 hia 
Shawmut Cot Mills 'DeSeers*tonM...| 24%%| 2414|Lawyers’ M Co.100) 156 161 
F R)com...100) --.-- ----|| Hartford. Per \share. |\Dome Mines... - 12 34%| 35 |\Loutsville Title.100) 175 a 
erred ----100, 95 ----|Aetna (Fire)-..100| 475 | 485 ||East Butte -__. 5% 6 Ms land Cas Co25d 85%) 86 
ShoveMills(FR)100, --..-| 85 ||AutomobileIns.100, 235 245 |Feteral M&Sm-_ io 6 10 wage Bene. 100| 108 114 
Skenandoah Cotton ||First Re-Ins...100 205 | 235 Preferred ...100} 35%] 36 Nat urety Co.100| 160 | 163 
Co fe Milt (NB) 40 ----||Hartford Fire..100, 445 455 ||First National N Y Title&Mtg.100) 185 190 
Soule Mill (N B)-! 200 -...-\|Hartf Steam Boil | | Cop ($3 75 pd)_5| 30c.| 40c. RET Ins Wash) 100)2 125 em 
Stafford M (F R -.--| 105 || Insp & Ins...100; 370 | 380 |'Franklin -.--... 25b 1% 1'4/Tit Ins&Gu(SanFr)| 16734)... 
Stevens Mfg (F Ry 145 155 ||National Fire-- 100. 530 | cccce Goldfield ener TitleGuTr(StL)100; -.--| 65 
Taber Mill Ye B)-l ----| 120 Phoenix (Fire).100) 560 | ---.. ines_...-.. _.--ls 7c.\||USCasualty...100) 140 pan 
Tecumseh M (FR)./; 150 ----'|Standard Fire--.- 50) TO. |. eesna Granby Cons M 8 USFidel&Gu(M)50d -..-.| 156 
Thorndike (Mass) -_ saan ----||ROesia Ins...... a ae | le) ore 15% 17 ||US Title Guar_100} 128 134 
Tremont & Suffolk Life Insurance. Per share. | Grautte-Bi- Meiatic 
M Sorta a pee ----| 145 ||Aetna Cas’ty & Sur); 368 | -.--- (St Louis)....10 0c. 42c.|INDUSTRIAL & 
Troy Cot an wees n Aetua Life__--.- 100} 780 790 |\Greexre-Cananeal00 16% 17 MISCELLANEOUS Per |share. 
fe (F ». ----| 600 |iConn Gen.....100) 650 | -.... 'Haacock Cons--.20 1% 2 dams Express.100) 70 73 
UnionCot rit e 155 opel EG sinc 100) 535 545 ‘Hollinger Mines_-5/r 11.90 12 dv’ce-Rumely.100; 10 10% 
Utica Knitt Co.100 90 SS Me ng ae 146 147 |'Homestake Min100) ____ 66 Preferred_...100| 32 38 
ferred__..100) 93 97 Indianapolis— Per ‘share inspiration ae, eolian-Weber— 
Utica Steam & Moh! te Peon SG BM ccccel, GHeiucee 8 28% Piano & Pian_100 5 10 
Val fg-...l| 140 146 Louisville. Per \cent Is <nd (Gresk Goal is 99%) 100 Preferred....100) | 30 45 
Wampanoag Mills | re ee oe Praferred liz 93 98 |jAlr upper "(fa 57%] 59 
i Milewaanne a ee Minneapolis. Per ‘share. |\Isie Royale Cop.25| 19%] 20% )Alax Rubber-..(t)'\d 634 7% 
Wamsutta te B) t 100 ----||Nor weet F&M 100} ....| -..... Kennecott Cop. ( 32 32 abama Co_..100| --.--| 65 
Weetamoe M(FR).l) ----| 101 Newark. Per share. ||\Kerr Lake___-.-- 2% 3 1st pref__.-- 100} 89 90 
Whitman M (NB)-! -l| 155 ----||American.....--- 5) 18%! 19 |\Lake Co et 88 2 2%)]| 2d pref_...-. 100} ..--| 65 
York Mfg (Me).--/, 125 .---'|Firemen’s_..--.-- 50, 190 | 195 ||LaRose -35 25c. 35c.|Albany Com_-.100 65 
Prudential Life-.50) D | aweem La Salle Cop 1 R Albeay Ais Y) Safe 
Southern Mills. Per |share. New Haven. | Per ‘share. Magma Co 30) 28% e100; 150 175 
AbbevilleC M(8C)« 110 ----'|Security_Ins....25) 51 | 534 Mason V 1 7 Allie Chem e 
Amer Spinning Co-| -.--| 285 New Orleans. | Per share. | Mags ons... 35] 1%} © «184 Corp -------- t)| 64 65 
AndersonC M(SC)a_ 107 115 ||Lafayette__...-. 50; 220 | ----- MayflowerOldCol25 23% 3 Preferred _...100) 107 1087 
Arcadia M-_-.-.- 100 325 wml ew York. Per share. |\Mcintyre, P’pine.5| 1614 16 34)|Allied Toanets..577 d 1 
Amer Alliance..100) 320 |! _.__. M { seagtel 22%) 23 New stk __---. id 1 2 
Bankers & Ship-100' 150 | _.__- Michigan. -._._- 1 2 Prior pref...100) 10 15 
City of N Y_---100! 230 240 ||Mohawk______- 41 42 Senior pref__100 4 8 
Commonwealth.100 300 | -._-. Motherlode > eM =) 83 8% 
Continental. -... 25 95 99 | Nevada Cons Cop 11%) 12 
b Assessment d. _d Price per share, not per cent. & Last sale. n Nominal. r Canadian price. sSale price. ¢ New stock. u Ex cash 
and stock dividend. » Ex stock dividend. zEx dividend. yEx rights Without par value. 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 


(Vor. 117, 








Stocks. Par. 





Allis-Chalmers M 
a 
erred __..100 
Aluminum Mfrs 
Preferred ___. 100 
Amal Sug ist pf 100 
Am Agri Chem. 100 
erred __..100 





Amer Bakery -..100 
Pref: 


0d 
Am Beet Sugar- pe 


Preferred _ __- 
American Book. 100 
Am Bosch M ff 
Am BrakeSh& 

Preterred ___.100 
American Can_-_100 

erred _...100 
Am Car & Fdry 100 
Preferred _._.100 





Am Cotton Oil. 100 
Preferred ___.100 
AmCreditindem 100 
Am Cyanamid-_100 
Preferred _...100 
Am Drug Synd-_-.10 
Am Express _-.-..100 
American Glue. 100 
Preferred _._.100 
Am Hardware_-_100 
Am Hide& Leath 100 
erred pa 
Amer Hosiery --- 
Am Ice Co i00 
Preferred ___.100 
Am Intern Corp100 
Am-La France 
Fire Eng Inc..10 
Preferred 00 
Amer Laundry 


hi sae REG 
Machinery he 


Preferred __-- 
Amer Linseed-_ 100 
Preferred __..100 
Am Locomotive 100 
Preferred ___.100 
New stock_.-(1) 
Am Mch & Fdy 100 
Amer Metal Co-_ nH 
Preferred ---- 
Amer Piano_--- 100 
Preferred __..100 
Am Pneu Serv...26) 





Per share. 


13% 
34% 


30 | 





Am Radiator....25'd 78 


Preferred --- 100) 
An 7 pie ing 
(new) 100, 


Safety Razor 25) d 


117 


Miil_25'a 28 


97% 
5 


protean Screw 100'z 100 


Am Seed Mach-100 
Preferred ___.100 
Am Shipbldg__._100 
Preferred _.._.100 
Amer Ship & Com- 
merce (T) 
AmSmelt & Refg 100 
Preferred ___.100 
Am Snuff com__100 


ld 





Preferred ____100 
Am St F’ dries 33 1-3) 
Preferred _._.100 
American Stores 
New stock w i-_(t) 
Am Sugar Kefg_ 100 
Preferred ____100 
Am Sumat Tob_100 
Preferred __._100 
Am Thread pref __5 
Am Tobacco__-_100 
Common B_.100 
Preferred ___.100 
Am Type Foun_ ice 
Preferred _ 
AmVitirfied Prod 30 
ferred ___.100 
Am W W & Elec 100 
First pref__._100 
Partic pref___100 
Amer W maenls 


am tok cciaes ~2e800 


kt, ios ass 100 


Mach 

Preferred “soa 
Am Wool (Maszs) 100 

Receipts full paid 
am Waties Pap 100 

ap l 
Preferred. 100 
PR a 0 Oll_£1 
our & Co 

of Del pref___100 
Armour & Co pf 100 
na 

Preferred 
Arnold, nS 

& Co 


87% 
60 

76% 
10% 


53K) 


93 
125 
93 
324% 
98 


d 20% 
109 
3434 


141 _— 

140% 

1024 
4 


d 








Stocks. Par 


Bid. | Ask. | 


Stocks. 


Par.| Bid. 


Stocks. Par. 


Bid. 


| Ask. 





Assoc Dry G’ds_100 
38%) 1st pref 00, 
91 2nd pref 1 
Associated Olfl_1 
Hardware pf_1 
: 3% Atlantic Fru't__100 
Col Tr ctf dep__| 
rH Atl Gulf & W 
95 Ind S88 Lines_ 100 
774%) Pr 100 
52 


aa-°: “tk pie Simmo 


Preferred 
Atlantic Refin_ ion 
Preferred _ __-. 00 
Atlas Powder_.100 
New stock__-(t) d 
pours oan 


tlas Tac Da 
Austia. Nich&Go t)d 
| Preferred ___. 00, 
Auto Knitter 
Hosiery (t)4 
Autosales Corp. -504 
Preferred 5 
Babcock & Wil. 
Baldw Loc Wks 100 
Preferred _ ._.100 
Baltimore Tube 100 
Preferred _ __.100 
Barnet Leather_(t) 4 
Preferred _ __.100 
wi Corp 








\Bayuk Bros, com(t) @ 
7% 1stpf (new) 100 
Beatrice Cream 100 
Preferred . 100 
Beaver Board Co— 
Com vtec Cl A(t) 4d 
Com vtcCl B(t)d 
lst pref v t c_100 
Beech-Nut Pack. 20d 
| 7% pret cl B100 
Beth’hem Steel _ 100 
78 non-cu pf. 100 
cum pref_100 
hon pref.100 
a: s & Spen_.25d 
sereen 25d 
Bliss (E W) Co..(}) ¢ 
Preferred 
2nd pref 
Blumenthal (S)— 
Inc 7% pref_.100 
Booth Fisheries _ (+) d 
d Ist pref 0 
Borden Co 
Preferred ____100 
Borne Scrymser 10 
.'|Bost Belting pf 100 
‘Boston Woven Hose 
& Rub, pn... 
Preferred _ _- 
Brier Hill Sidel--(a 
Brill (J G) 
Preferred _._- 100 
Bristol Brass_._.25¢d 
\% |Brit-Amer Tob__£1¢4 
Ordin bearer__£14 
British Col Fish 
& Packing___1007 
British Seapire 
Steel, com__.100 











2d p 
Hts. Brown Shoe ____100 
94 || Preferred __-.100 
132% |Brunswicke-Balke- | 
97 || Collender_ pf_100 
32% \Brunswick Term | 
101 || & Ry Sec Co_100 
Buckeye Pipe L_50d 
21% Bucyrus com___100 
65 | Preferred _ 100 
101 | Burns Bro7 %pt. 100 
19 | Prior pref’ce _100 
50 Cl A com stk- (t) 
4144|_-Cl B com stk-(t) 
142° |/Bush Terminal_ 100) 
141 | Preferred ____100 
102% Bush Terminal 
7 | Bldgs, pref... 100 
\Butterick Co___ 100 
\CaddoCentO&R a d 
Cal Pack Corp-.- (+) ¢ 
Calif Petrol 
Preferred _ = 
Calumet & Chic 
Can & Dock_100 
Cambria Iron___50d 
Cambria Steel___ 50d 
Canada Cement 100r 
Preferred ____100r 
CanFdys&Forg- ia, 
Preferred _ 
“100" 


Can SS Lines. 
Preferred _ .__100 
CanadianCar&F 100 , 
Preferred ____100+7 
Can Con Rub_._ 
Preferred ____100r 
Canad'n Explos.100 
Preferred ____100 
Can Locomotive100r 
Prefe ---.100r 
Can Woollens__100r 
Preferred ____100r 
Canton Co v t _100 





Jarbon Steel___ io 


e Fact 





act_.100r 
00r 


«ferred 
Atlan Lobos Oil_ D4 


Varacas Sugar___50d 


pref 100d 
Sarib': Syndicate_ 25d 
Jartriag 


Per \share. | 
74 75 |S 
82%) 85 
85 90 | 

105 106 i 


| 
| 
76 || M 
1%} 
1% 


13% | 
934 | 
3¢ 


18 
105 
117 
165 

54 


115 


| 


221% 
55 |Z 
423; | 


osceoll 





102 
14 
15 
21 
63 
10 


98% 
5 
40 
117 
103 


127 
30 


81 
101 

18 
70 | 
13 | 
23% | 
2374 | 
14 


{ 


64 


30% 
51 || 
94 i| 


102 
| 


14} 
84 
39 

104 
105 
121 
122 
26% 
75 














35 
102 


934 











Century Ribbon | 


100 
Sieemien wentes 


|| Chandler Motor (+) 


5d 
‘Chic Wilm & “Frank 


87% Cleve Automob. (+) 


Cleve-Cliffs Iron (ft) 


| Crex Carpet __.100 


%\|Dom Co 


Case(J I) Plow Wis! 
Co 


m-___.(no par) d 
100 


- Ay 


100, 

Jase o 1 Threat 

Mach com_.._100 

Ay pee ae 
Jase Lockwood & 


Brainard Co. 100 250 


Yelluloid Co___100) 
Preferred _ ___100 
Jentral irre | 
Sugar Cos___- 328 d 
Senteal C&C 
Preferred - __- 100 
Cen Hud Stbt oti00 


Cent Leather__ 100| 


Preferred _ _ _._ 100) 
Cent Teresa Sug_10 d 
Preferred 10 


Mills com____(t) d 
Preferred ___- 
Jert’n-teed Prod(t)) 


Paper 
Preferred ____ 100 


Yhesebr’gh Mfg 100 
Preferred _ ___100 
Jhic Junc Rys & 
UnS8t Yd species 
Preferred _ _ __100 
5 | Shc Pneu Tool. 100 
Chic Ry Equip. “= 
Preferred - 


Coal com_._-_- 100, 
Preferred ____100 
Thilds Co 
Preferred _ 
3in Tob Wareh- 100 
re be 7 Stk _— Hp 
- nvesting 
echersed. 100 


Preferred - ...100 
{ron_10U 


Jieveland Stone100 

Cluett, Peabody 100 
Preferred __._100 

Soca-Cola Co--- {Y 
Preferred ___~ 


Yolo Fuel & Ir__100 
Preferred ___.100 
Jolt’s Patent 
Fire Arms M__25 
Col Graph Mfg. wD 
Preferrad___.100 
‘Colum Carbon--- 
som solvents A_ i 
Jomput- -Tabulat 
Recording Co- (t) 
Congoleum Co__(t) 
Preferred... _100 
Conley Tin Foil- (Tt) 
onsolCarHeat 100 
Cons Cigar Corp (7) 
Preferred ____ 100 
JonsCoal of StL 100 
|\Consol Distrib __ (t+) 
Cons [ce(Pittsb)_50 d 
Preferred 50d 
Consol Textile__(t) d 
Conus Coal of Md 100} 
|\Consumers Co_100 
Preferred ___.100 
Continental Can.(t) d 
Preferred __ _ - 100} 
Sontinenta! Mot 10d 
Sontinental Oil__25\d 
Yorn Prod Refg 100} 
Preferred_-_-__100 0) 
Yosden&Co com (t)!d 
Preferred aoe 100 
tramp (Wm 
SonsSh&E it 100 
Vot trust ctfs_- 
JTescent Pipe L- 50 





Crock-Wheeler 100 
Preferred___.100 
‘rucible Steel _- 100 
Preferred _-._.100 
“uba Cane Sugar(t) 
Preferred ___.100 
Cuban-Am Sug_ 0 
Preferred__..100 
Cuban Dominican 
Sugar -* d 
Preferred ___-_ pt 
udahy Pack- 
umber! Pi e L 100 
Cushman’s 
7% 
8% PD 
Cuyamel Fruit __ (7+) 





Davis C & C__. 
NMavison Chem- 1 
Devoe & Raynolds 
Inc Ist pref_.100 
Deere & Co pref. 100 
DO L& W Coal___50)d 
Det & Clev Nav_50 
Uiamond Match! 
poe a i) See, 100 


& pref 100 
Dons ion dge aap Feo 
Dominion d co ie 





Ods 


6 
'||D H Holmes paar z a 


Per 
% 


70 


90 
108 





VW ee ' 
Not 1 
Do 


i? 4) 
\ee 
a) 


ORD 
we 


Hm w ere Cran | 


- 


aN 


— 
Owe row 
oo 

EXONS 


Soo \ 





80 
92% 
102 


228 *i 
114 


206 | 
115 


105 


101 


101 
103 


Dom I & 8 pref_100r 
¥|DomStCo mi00r 
Preferr 1 r 
Douglas Pectin- (t) 4 
iuPonot (E |) de 
N & Co com_100 
Debden stock _ 100 
Durham Hosiery 50 
Preferred ___.100 
||Eagle Lock 
\Eastern Mfg pref__ 
Eastern Steel__ 100 
lat preferred 100 
Eastman Kodak. nH 
] Preferred _ _ __100 
||Edm’s & Jones Cort 
| Preferred - 
= ee (Otto) * 


Preferred _ __ “100 
iElec Bd & Sh pf 100 
[Elec Stor Batt__(+) 
|Elgin N Watch__25 

H Coal Corp . 
0 








Preferred 


2 
1st orehereed” 100 
2d preferred_100 
46 %4 |Emerson-Brant - pe 
Preferred _ _- 
'Endicott-J ohnaanse 
Preferred ____100 
_._.| Eureka Pipe L_100 
_.|\ Exch Buff Corp. ? 
77% \Fairbanks Co_-__25|d 
i preferred _ 100 
referred _100 
Fajarde o Sugar__100 
Famous Players- 
Lasky aaa 
Preferred _ _ - 
~~ & Egan Fae 
referred ____100 
| Federal Sug Refg = 
|| Preferred____10 
98 |\5th Ave Bus v ict) d 
25% |Firestone T&Rub10 d 
8% preferred _ 100 2 
|_ 7% preferred _ 100 
___.'| Fisher Bod -oo AD d 
92 ||_ Preferred _-_. 
63 ||FishB’ <yeoase ptl00 
| Fisk Rubber com 25d 
76 | Preferred _ 100 
9414 Fleishmann Co-_(+) 4 
Preferred _._.100 








26 

[Foundation Co_(t+) 4 
| Preferred ts d 
27% Franklin (HH) I 

1 ||_ Preferred _- 

3% 'Freeport Tex Co 106 a 
47 |Galena-Sig Oil 100; 
29 | Pref (old) - - . 100} 
25 ||| Pref (new) __100 

|Gardner Motors (+) ¢ 


68 |\GenAmTankCar(f) @ 


205 || Ist preferred _ 100! 
100% |Gen Asph com_ 100) 


14 ||_ Preferred___.100 
40 ||Gen Baking ___-(t) 4 
21 | Preferrec -(t) 4 

Gen Cig com _-- 106 

|| Preferred____100) 

Deb pref___.100 

General Electric100 
26 Special 6% stk 104 
7% Gen F ireproof’ g-(t) 4 

Preferred ____100 
Gen Motors(no par) @ 

| Preferred. __.100 

| Deb6% stk__ 100) 

| Deb7% stk_-100! 
7% Gen Petrol 25 d 

Preferred _ __ 

Gen Ry Signal_100 

|| Preferr .100 

(General Refract 100 
Gen Tire & Rub _50 d 
Preferred ____100 z 


“6 


Gillette Sat Raz (+) d 246 


| Gilliland Oil pf_100 
'\Gimbel Bros_-_. i‘? d 
] Preferred ____ 
\|Glen Alden Coal re) d 
9 \Glidden Co (no par) d 
6244 Globe-Wernicke 100 
89 || Preferred____100 
10% |Godch’x Sug Inc (H) g 
40 } Preferred _ __.100 
Goldwyn Pict __(t) 4 
| New stock__.(f) d 
Goodrich (B F)_(t) d 
Preferred _ ___ 100) 
Goodyear Tire & 
Rubber com_-100' 
Preferred - -._100) 
Prior pref ____ 100) 
Goodyear T & Rof 
Canada pref- 100) 
\Gorham M & pt 100) 
__..|Gorton-Pew Fish 50 d 
75 || Preferred___.100 
3494 Grasselli Chem_100 z 
referred ___.106 z 
92% (Gray & Davis__(t) 4 
|\Gray & Dudley_100 
Preferr | 


Gt A&P 1 Tea pf_100) 
Great Lakes Tow100 z 
|| Preferred__..100 z 
Great Nor Pap- 100 


ee 
40 
53 | 


42 


58 


Preferred - _ _- 100 
Guantanamo Sug(t)\d 
Preferred 00, 





\Ford Mot of Canada @ 403 


Great West Sug-25d 75 


Per share. 
78 


108 
75 
12% 


107 
1 





130% 


5 
40 
112 


68 
= 


10 
58% 
lll 
104 
8% 
44 
96 
26%) 
61% 
71 
81 
105 
103 
171% 








102% 
7% 


107 
48% 
86 

178 


103% 
6% 





76 
13 





a Purchaser —, 8 a? dividend. d Price per share, 
e price. 


r Canadian price. 


i New stock. 


r cent. 
u Ex stock dividen - 


k Last sale. 


Assessment paid. y 


l Par value $100. 
Ex rights. 


n Nominal. 
t Without par value. 


o Price per cent of par. 
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! 
Stocks. Par| Bid. | Ask, Stocks. Par.) Bid. | Ask. Stocks. Par.| Bid. Ask, Stocks. Pa:| Bid. Ask, 
Per | share. Per \share. Per |\share Per |share 
Gulf Oil (new)_..25\d 50 51 ||Kelly-Springtield Nash Motor(nopar)|d 9144! 92 ||Pittsb Brewl a@ 2 2: 
Gulf States St'l. 100 034 67 Tire com-_._.- 25|d 30 30%4||_ Pref Class A_100} 974%) 98% Preferred  -end 5 au 

1st pref tr ctf. 100 104 8% preferred: 100; 95 100 ||\NashWareh&Ei100| 20 23 ||Pitts Coal (Pa)_100| 59! 

Habishaw Electric 6% cum pref_100| 80 87}4||Nat Acme Co_..50\d 10 107 Preferred._..100) 99 99% 
| (t)id 4% % Kelsey Wheel. _ 100 — 83 Nat Biscuit____- 25\d 39 40}4)|Pittsb Pl Glass 100 meot * aa 
Hale & Kilburn. ree 1 meri ™ ---100} 100 104 Preferred_-..100) 118 119 /||Pitts Rolls, pref 100! 96 pts t 

Preferred _ _ . . 100 13 18 peor AY .100 nie 9 |\Nat Candy_._.100 77 78\4||Pittsb steal pf ivd}) 93 95 
HaliSwitch&Sig 100n 1% 3 |\Keyst Tire& R.10\d 4% 4% ny . ae 100) 107 ----|/PlimptoaMfgCo100| 115 ogee 
erred....100n 6 9 |\Kinney (G R)_-(t)\d 54 59 Plcsanat 100} 100 saied Pur-RicanA Tob aes: 
Hamil-Br Shoe..25\d 4754) -...|| Preferred....100| 95 100 Natc oak&Suitl00; 46%) 51 Scrip. . d 75 oo 
e Harb-Walk Ref.100) 115 ----||Kirby Lumber.100) 74 77 Preferred....100) 92 95 |\Postum Cereal_(t)\d 48%] 491 ’ 

Preferred... -100) 100}4| ----.|| Preferred___.100/d 185 190 ||Nat Conduit&C-(t)/d +) Preferred - 100} 105 Log 
Hartman Corp 100) 80 82 ||Kresge (SS) Co.100| 212 214 ||Nat Dept Stores (t)} 3554) 35%4|/Pow Corp N Y pf. 96 98 
Hart, Schaffner Preferred___.100) 108% ee ee A 100} 92 93 |\Prairie « ideas 00 184 187 

& Marx._.--.- 100} 110 112 ||Kress (SH)& Coi00} 80 160 NatEnam&éSipe 100 i de 554)|Prairie Pipe L 100} 99%] LOl 

Preferred__..100) 116 120 Preferred. ...100| 106 ----||__ Preferred....100) 93 100 \Peatté& Whit pf.100} -_._.| 88 
Hask&Bark Car (t)| ----| ----||Lake Sup Corp_100 5 54||Nat Fire-Proofg_ sais 6 6'4| PressedSteelCar 1090) 53 59 
Havana Tob.-..100) ---- --- ||Lake of the Woods Preferred .._.. 15 16 || Preferred _..100} 88 90 

Preferred..-.100); ----| ----|} Milling... 100/r 170 ----||Nat Fuel Gas... _- 76 79 |Proc & Gamble._20/d 13644] 137 
4 | Preferred. ...100)r 117 ----l|Nat Lead...... 100} 110 111%)| Preferred _ .100} 155 sl ae 

& Sugar.-_-.- 5d 41 414) Landers, Frary Preferred_...100| 107 110 ||_ 6% preferred 100) 103%] 105 
Hayes Peal (1) id 32 33%4|| & Clark_.___- 25\d 68 70 |\Nat Leather newl0i\d 33 4 | Prod & Ref Corp.50 d 32%) 32% 
Heime (GW) Co Lanst Monot 100\jz 75 45, Nat Ref com....25|d -._- 39 Preferred .. 5Ojd 43 45 

New common.25\¢d -..-| 58 ||Laurentide -100\r 934%) 93% | Preferred__..100)z -..-| 130 [Pullman Co ..-100| 110%] {11 

Preferred __ __ 100 112 114 ||\Lee Rub & Tire. {t)id 18 19 ||INut Sugar Refg_100) 94 97 | Punta Alegre Sug 50|d 48% 49 
Hendee Mfg-...100) 12% 15 ||Leh Coal & Nav_50\d 66 67 ||Nat Supply Co..50} -.--/s 52%/|Pure Oil Co__.. 2)|d 18 18% 

Preferred ...100) 80 85 || Leni J Val Coal Preferred __..100 z 101 104 Preferred_...100}) 63% cM 
HerculesPowder1U0) 98 103 eae d 76 78 ||Nat’l Transit.12.s0\d 234% 24 8% preferred. 100| 89 93 

Preferred.__.100} 102 104 |\Leh © Wilkes- Natomas Co of Cal Quaker Oats...100} 200 210 
Herr-H-MarSafe100\n 50 ----|| Barre Coal_...50/d 170 ----|| preferred. __.100 1 1%j| Preferred _..100| 97 98 
Beweet: Libbey-Owens New (Departure Ry Steel-Spring 100} 99 103 

akefiled Co 100) 120 125 Sheet Glass_..25'd 134 138 pref_._..100) 105 wsoan Prof focret.. -100}) 1144) 115 

Preferred....100| 104 --,.|' Preferred....100, 104 105 New 2 baglaad Spun Rainier Mi tCorp(t ei .oae 10 
Hock Val Prod..10\de 2 |s 2% -_ , McNeil & Silk pref_.__- 100} 104 107 Preferred __ __ 100 ey 30 
Holly Sug Co___(t)|d 27 29 RR 10j\d 5% 6. IN 2 Zine...... 100} 148 153 | Reece Button- 

Preferred._..100) 78 80 Liberty Mills_.100| 75 80 |New Mexico & Hole Machine Lujdz 15 16 
Holyoke WatPo.100} 440 ----||Library Bureau_100} 85 100 Arizona Land .1)\d 2% 3% |ReeceFold Mach t0jdz 2% 2% 
Hood Rubber.-__(t)|@d 54 54)4|| Preferred___.100) 99 104 ||NewNiqueroSug100}_ 100 102 ||Reis(Robt)&Co (tila 11 13 
Hooven Owens & Li eee yerst ee. 100} 196 205 IN Y Air Brake .(t)id 31% 32 Ist preferred 100 68 72 

Rentschler pf 100) 85 95 ommon B_.100} 190 | 200 Glass A stock (+)/d 46 46%|Remington Typew 
Household Prod.(t)|¢ 2834) 29 Preferred....100) 11234) 114 ||IN Y Canners,Inc(t)\d 29 291% Common ...-100} 27 29 
Houston Oil! ctfs 100 50 52 |\Liggett’s Internat— 7% cum pref_100 93 97 Ist pref. .__.100 osc aa 

Preferred ctfs 100 core 86 ommon_--_-_-_100 75 ee et See 15 17 ist pf ser S__100 ears eMOT, 

Div oblig-..F&A\d ---- ogeoh FRMPOG. coe 50\d 50 5k Preferred._..100) 44 47 2d pref._....1909) 80 95 
Howe Scale pf..100) 87 89 |\Lima Locom ..-(t)\¢d 59%| 59%4|N Y Shipblag_-(t)\d 7% 9 ||Reo Motor Car 10jdz 15%) 16 
Hudson Mot Car(t)\¢ 204) 20%|| 7% pret__--- 00}. -=--| ----IN ¥ Transit...100) 98 102 ||Replogle Steel..(1 |4 12%] 13 
Humble Oil &R_25\d 29 30 Lindsey, Light...10j\¢ 3% 4 Nicholson File.100) 183 ..--||Repub [ & Steel. 100 49% 40% 
Hupp Motor__..10/d 17 17\4)||_ Preferred___.100 s 9 ||Niles-Bem P’d 100) 34 38 referred _..100| 85%] 87 
Hutch Sug Pltn_25\¢ 14 ----||Lit Brothers....10)¢d 20}4) 21 || Preferred....100) 75 85 ||Reynolds Spring (+ |d 14 14% 
Hydraulic PrBri00} ---- 414||Loew’s Inc____- (f)\d 1444) 14% \Nor & W Stboat100)z 208 218 ||Reynolds (Ro 

referred _ __.100 355 50 |iLoft Inc......- id 6% 64% |North AmerCo_.10\d 18% 19 Tobacco . wd” d 105 eights 
Hydraulic Steel_(t)\d 1% 134||Loose Wiles Bis_160} 37 39 || Preferred ....50|\d 42 45 B Common. .2>|d 60 61 
referred__..100) 11 20 ist pref..... 100} 105 120 JIN A. Pulp & Pap.tid ----| 85c Preferred . .10°) 1144] 115% 
Illinois Brick _.100) 74 76 _{t 100} 100 117 ||North & Judd_..25|\d 454% 47\4||Rocky Mt Fuell00 2 5 
Illinois Pipe L_.100) 155 158 ||Lord te Taylor_100| 50 55 ||Northera Pipe L100) 97 98 Preferred _ _100 3% 7% 
Imperial Oil ....25\¢ 96 97 ist pret..... 100 83 90 |INovasec St &C_100 19% 20 |;Rome Braas&C 101) 125 130 
Imperial Tob of + .. eee i 135 ---||IN uaaally Co_..(t)id 7% 84|\|\Rome Mfg. —- -100] 100 Tiel 
anada com...5)¢ ---- ----||Lorillard (P)_..100) 148 150 ||Ogilvie Fl Mills_100jr -.--| 282 ||Royal Bak Pow ton] 122 130 
Imperial Tobacco Preferred__..100} 110 113 Preferred __ _.100)r 116 a aml Preferred . _ 10" 98 101 

CI d 15% 16)4||Lukens Steel_...50/d 12 ----||Onlo Body & BIL.(t)id 4% 4%'|Royal DutchCoNY]d 454) 45% 
Indepen Brew’g.50\¢d 3% ----||MacAndrews & > anes. Ot. te as0e 90 ||S4co-Lowell Shops ° 

Preferred - _ -_- 50) ad 8% — i. ow 100; 127 133 || ‘Stees B....-- Ny dz 66 70 Common... 10} 104 107 
Indep Oil & Gas__*\¢d 6 6%4|| Preferred_...100| 97 100 |!Oh\ - aac Oil__..ijd 12% 14 Praferced 2 10) Lud i ats 
Independ Whse. 100 se ----||Mackay Cos_..100} 101%} 105 |/O ilo Leather___.100 oune _---|| 2d Preferred..100) Lvl 103 
Indiahoma Refg..5\¢d 444 5 Preferred....100| 65 66'4'|_ Preferred....100) -..-| ____||Safety CarH&Lio| 81 83 
Indiana Pipe L_.50\d 97 99 ||Mack TrucksInc(t)\d 65 66 |Ouo Ol, aew...25\d 58% 59 4\\3t L Car Co pf_100} 3u 40 
Indian Ref com_10\¢ 5 5%|| 1st preferred.100) 85 88 '4||0 <ta Prod & Ret. _5/d 1% 2 st LCot Comp 100 of 52 

Preferred....100} ----| - _--|| 2dpreferred..100}) 72%] 75 ||O 4 DominSS .100| 345 355 |lst L Rocky Mt & 

Ingersoll-Rand .100| 122 128 |\Macy (R Hh) ---<t1) d 57% 58 Onyx Hosiery_-(t)\d _.-- 42 Pacifie Co -.100) 33 37 
Teferred_...100] 100 106 Preferred - -.. 109%| 111%) Preferred....100| 90 95 Preferred . 100) 55 65 
Inland Steel....25,¢ 33 35 ||Magnolia Petrol. 100 127 130 |!O pneum Cireult.1|d 16% 17 |\SantaCecilia Sug(t jd 2 24% 
referred__..100; 97 98/4) Mallison (H. R. aM} 22 22% | referced....100) 89 92 Preferred . 100 8. 12 
Intercont Rub_100 4 4%! Preferred __-- 75 804!'0 ts Elevator..100) 11544) 1224/|Sapulpa Refg ld 2% 2 
Int Agr Cor com100 2% 2'4\|Manati Sugar_ “100 40 50 || Preferred... 100 ~---| 102 \|Ssvage Arms ..100) 20 20 

Preferred _ ___ 100 7 844|| Preferred._.-.100} 72 os 1O:le Steel...... (pid 7 7%\\Sav Riv Lummopf 100 5 | 
Inter Button Hole |Manhat El Sup- (t)id 42 | st preferred.100) 48 50% \Savan'h Sug com(t)|d 60 64 

Sew Machine..10/d --.-- nantes ‘Manhat Shirt...2:|d 42 4: 2% Owens Bottle...25\d 40%) 41 v4 Preferred —~ _ 100 83 86 
Int Cement Corp (t)/d 32 32)4)|_ Preferred__.-100} 110 120 i Preferred __-.100)z 108'4| 10934||Schulte Retail St(t:|d 90%| 91 
Int Cigar Machi00} 55 60 ||Maple Leaf Mill100/r 95 Pic Coast Co..100 6 10 | Preferred ___100} 113 ee 
Int Combust Eng(t)\¢ 20 2044), Preferred....100/r ____| 99! %i| tat pret...-- 100} 20 ----||Scovill Mfg. 100) 164 168 
Int Educational niasone Oil_.--(f)|d 36% *| 2d pref _- . 100 9 15 ||Sears, Roebuck 

panies com £0 d 20c 3i4t = =Rights .......-.- d 74 %! Pacific Develop (t)/d 4% %l| & Cocom . 100} 67 67 

Preferred - - --- Od 5) 6 4) Mario- Rockwell P wcific Mail SS_ 100 a. *3 8 || Preferred . .109) 105 107 
Int eras. "ine 764) 77 ¥4| Corpvtc_.--(f)id 7 10 | Pucific Oil (no par)|d 3234) 33. |lSeiberling Rubb. (t)id 6 6% 

Preferred__..100} 108'4| 112 ||Martin-ParryCor(t)|d 27 28 |\Pseckard Motor__10\d 1234| 12%|| Preferred____10 0) Bae 65 
Int Mer Marine.100 sce ----||Mason Tire& R.(t)id 2% 3 Preferred ._..100)z 92 | 94 Ssh. affO&R pf tuolz 70 75 

Preferred ___.100 22 224|| Preferred. __.100 20 23 | Piige-Det Mot..10jdz 18%) 18% Sharon Steel Hp 50\d ee ae 
Inter Nickel_...25|d 12% 1 244! Mathi’s’n Alkali_50/d 3644 37 |Piirpoat Corp_100| 160 _.--||Shell Tranap&Tr £2\d 33% 33% 

Preferred...-100) 77 79 4|| Maxwell-Mot A 100} 3634) 38 | Psa Am Petrol Shell Union Oil (tid 15%) 15% 
Inter Paper_...100 35 35%)|| Class B (no par)-_|d 10% 11 |} Trans com.50/d 60 61 || Preferred. ___109 99 91 

Preferred ___.100 85 110 | May (The) Dept Com class B..50\d 55 | 55% \Sherw Williams _ 25 jd 284 28% 

Pref stamped100, 65 67 | StoresCocom _50\d 76 . 79 |Panhandle P.& Rild 1% 2%| Preferred_._.100° 100 101 
Internat Petrol_(t)\d 15% 1544|| Preferred_.--10:| 1144) ---||_ Preferred ....100) -.-- 55 ||Sher-Wms Can_100,r 108% bie i 
Inter Salt_.--- 100; _ 80 84 ||McCrory Stores 100} 170 180 |\Psragon Refg...25)d -.-- 8%|| Preferred__..100r 99% diate 
Internat Shoe (1) d 644%! 64%{||MengelCo__--- 100} 31 33 || Preferred....100) -.--| 67'4|Snredded Wheatlov! 143 yr 

Preferred_...100| 115 117}|| Merc Stores__-.100} 225 245 |Purish&Bingham tid 9g! 9'4\|Simmons Co____(t)!d 274%) 27% 
Inter Silver_._.100 50 ----||Merg Linot pe. tee 151 153 | Parke, Davis Co_25\dz 77% 783 Preferred 100 naka 98 

Preferred_.--100) 104 108 ||Mex Eagle Oil_---5id 3% 44) PackStow& Wiic_25\d 31 34 simms Petrol Go 10d 7% Ba 
Int Text Book_.100)z 6844; 70 ||Mexican Petrol- 100 ----| 270 |\P+erless Trk& M 50\d 34 3514||sinvlair Cons O1l(t)d 22%; 23 
saeuetape Corp- (t) 26 29 __ Preferred _ __.100 ----| 105 |}PsanCoal&Coke_50/d 36 37\%)| Preferred ...100) 93 93% 
Invincible Oil...50\d 10 10%||Mex SeaboardOll(t)|d 13% 14 |\Pean Salt Mfg _50\d 77 80 ||Slager Mfg_...100) 115 117 
Iron Prod Corp-(t)|¢ 34}4) 40 Vot trcfts...-(f)id 1244) 13 |PsanSeab’sSteel (t)\d 3% 3%'\31 aliuger Mfg Ltd £1'd 2 2% 

Certifs of depositid 3544; 40 ||Mich Limest&Ch25/d 23 25 |Pean Traffic...2%\d 2 244)|Skelly Oil. _.. 25d 16%] 17% 

Preferred _ -_-100 ore 99 Preferred _--.-- 25id 23 25 |Pean-Mex Fuel .25/d 15 16 ||\Sloss-Sheff S&I_100, 3934, 40 
Iron Steambt Co.10\dn 2 10 ||Mid States Oil..10\d 7 7%) Peaney(JC)pref 100} 100%} 105 Preferred _..100| 73 77 
Isl’d Oil & Trans 10)d 4 %||Midvale Co.-.-_-(t)|ds 12 |s 13 |\Pettib Mulliken 100 30% ----||Smyth Mfg Co_100| 240 Ase 
JRMontgomery 100 ete 95 ||\MidvaleSt & Ord 50 21% 22 || Ist preferred. 100/z 100 _....||Solar Refining. 100, 170 175 

Preferred..--100| 107 .---||Miller Rubber-.100| _.°-| 71 « 2d pref_...._ L002 85 -___||Southern Pipe L100} 94 96 
Jewel Tea_.--- 100 17 18 Preferred - -..100 ----| 1004%/P erg Peery ty 160 170 ||Seuth Penn Oi! 100) 136 140 

Preferred-..-100) 65 67 ||Mitchell Motors (t)\d Y% 4) Phila [nsui Wire if id _...| 47 ||SoPortoRicoSug100| 40 42% 
Johnson Tin Foil Mohawk Rubb.100)) ____ 12 |\Phillip.-J Corp (t)id 58 61 Preferred ....100) 95 100 

& Metal...-.100) 80 | 90 || Preferred-..-100|  ---| 60 ® Preferred....100| 89 | 91 ||3'west Pa P'L_100; 79 | 81 
Jones Bros Tea_100} 56% 56%4||Moline Piow ist P sillips Petrol_.(t)\d 40% 40%'|3palding (AG) &Bro 
Jones & Laughlin ST 32h « mihearekal rer ..--||Phoenix Hosiery__5|d 31 34 ist preferred 100) 100% stdin 

mem Te Fe-- tes) ten | 1808 Montgomery Ward | Preferred.-..100| 89 93 ||Spicer Mfg Co..(t)id 12 12% 
Juncos Cent S 110 125 Co, common. & d 19% 195%) Pierce-Arrow Mot Preferred__..100; 90 91 
K C Stk Yds o Me Preferred....100| 10934) 112 Car corp ine pee) par)id 6% 7 |jStafford Co pf..100) 90 100 

Common._._.100} 74 764%4|| Class A_...-- Ch d 96 97 Preferred_....100) 15% 16 |\Stand Milling..100) 70 80 

Preferred ___.100 69 72_ \\Moon Motor Car(t)\d 21 21%); Prior pref___- (+) 59% 6334|| Preferred__..100 ote 93 
Kans & Gulf Co_10\d % 6 Morris (Philip)._.10)¢ 11% 12 |\Plerce Oil Corp. = d 2% 3 
Kayser (Jul)&Co Ne ad 30%| 304||Morse Twist Drill Preferred __ 29 31 

ist preferred - ad 96 100 & Machinery-.50'd 137 Hosbon. Pigg i Wizg Corp. re d 35 45 

‘Mountain 2 ae d 135 14 eferred....100} 40 50 
Mullins Body --(t)\d 14% 16% 
Preferr whe cone wan 
































a Purchaser also pays accrued dividend. 6 Assessment paid. d ri r suare, not per cent. « Last sale. n Nominal. r Canadian 
price. «Sale price. ¢ New stock. w Ex cash and stock dividend. viiend. y Ex rights. t Without par value. 
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INDUST. AND MISCEL- STOCKS — MUNIC. BONDS [Vou. 117. 
Stocks. Par.| Bid. Ask. \ Stocks. Par) Bid. Ask. Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. Ask. 
share. Per |\share. Per |share. Per |share. 
Stand Oil (Cal) .-25\d 49% 494||Timken R Bear. (1) d 47 47%||U 8 Food Prod.100 2 244||Washington O11.10d 25 27 
Stand Oil (Ind) - -25\d 54 54\%4||\Tobacco Prod..100) 47 47%\|U 8 Glass_..-_- 100 27 ..--||Wash Market...50\d 39 oxaa 
Stand Oil ore -25\d 39 40%) Preferred_...100| 108 10814||U 8 Hoffman Ma- Weber & Heilbr_(t)} 13%) 13% 
Stand Oil Ky)-.25\d 87 88 || Class A_._-_- 100| 77 77%\|_chinery.-.-.-- 15%] 15%||WellsFargo&Co100| 3544) 37 
Stand Oil (Neb) 100) 210 220 ||Torrington Co-_-.25\dz 44 5 ||US Ind Icohol.100| 40% 41\4||Welsb’chCocom100; 50 onee 
Stand Oilof NJ_.25\d 32 32 \\Transcont’] Oil_(t)id 5% 5%)|__ Preferred - - -- 92% 99 ||West India Suget 
Preferred....100) 115 116%4||Transue & Williams US Play Card_..20\d 90 95 DIGG ococoe 100; 40 60 
Stand OilofN Y.25'd 36% 37 Steel Forg....(f)\d 30 33 ||US Print & Lithow Preferred__..100} 40 45 
Stand Oil (Ohio)100) 275 280 \lTroy Fdy & M..25d ----| ----|| Common-....100| -...| 63 ||Western Elec pf.100 111%| 112% 
Preferred._..100) 117 118 Preferred _ _ _.100 cena _.--|| First pref__..100 93 96 WestingAirBr ke.50)d 76% 78 
Stand Sanit Mfg100 74 ----||Trumbull Steel..25)d --..- _.--|| Second pref__100 eS 73 |\|\West’hseEI&Mf_50\d 52 52% 
referred ___.100 wal .---|| Preferred. _..100 entias ae gra aaa 88 89 First pref... _- 50\d 71 75 
Standard Screw.100| ___-| 160 ||Truscon Steel_..10\dn 1914| 20% pee 100| 9834) 100 ||Westmor’d Coal_50\d 66 70 
Preferred A..100| -..-| ..-.-|| Preferred... _- Olde 1924) 20/41 B Rabber.2.2100| 40 40%4||W Va Pulp&Pap (t)\d 55 60 
Standard Text Prod /\Underw Typew.100) 164 169 First pref_...100) 94 96 ||Wheeling Mold & 
Common... 100) -_...| --_-.|| New stock._..25\d 40%| 41 USSm Ref & Min. 50i4 21%| 23%)| Fdy. com_._-(f)id ----|k 11 
Preferred A..100) __--| ..---\| Preferred....100| 112 _...|| Preferred... . Old 40%| 4314|| Preferred._..100\d -.--|k 59 
Preferred B..100) —__-. ...-||Un B & PCorp.100| 62 4 ||US Stamping..100) -___|k 110 WeedimonCorp ts ie - wtee 45 
Stanle worus...28 d 64 66 |\Un Carb & Carb (t)id 53 53\4\\U 8 Steel Corp_100 0 90%|| Preferred A- i wool aan 
Preferred _.-_-_- 5id 27% ...-||Union Oilof Cal 100} 10414 .---|| Preferred_...100} 11744] 118 Preferred B- = SO 
Steel Co of Can- i00 r 70 70%||Union Oil U 8 Tobacco__-_(t)|d 45 49 ||White Eagle on 
Prefe ----100)r 102 102%) Associates_...25\d 43% ale Preferred _ _ _- 105%} 108 & Refining.__(t)id 24% rtt; 
feed & the f.100) °108 108 4||Un8t YdsSoOm100} 102 1041%||Univ Leaf Tob_100/z 104 107 White Motor_...50\d 45% 45% 
crening ---(T)id 51 52%|'Union Tank Car100| 80 85 Preferred__..100\z 94 97 ||White Oil_...-_- (Hid 1% 2 
Stern og pret 100) 110 | 116 Preferred._..100} 107 | 108  ||Vacuum Oll_---- 25\d 45%] 4534||Wickwire-Spencer 
Stetson "U )---(id abel 98 ||Untd Alloy md 30%} 314||\Vanadium Corp. As} d 25% 26 Steel Corp---_--_ 7% 8 
Preferred -. -_- 5id 31 35 ||\Untd Bak com-.(f)\dn 26 29 ||\Vandalia Coal_-_ 2 5 1st pref _____ 100 oni asec 
Stew-War Speed (+ “1d 75 75%4||_ Preferred - . -- 83 86 ||. Preferred----100| 9 1534||Willys-Overland.25|d 5% 
Stromberg-Calrs.25\d 40 44 ||United Cigar Sides Van Raalte Co.-(t)id 34 40 Preferred__..100)d 61%) 61% 
Stromberg Carb.(t)id 60 604%)|; of Amer com-_100| 176 200 First pref_...100} 86 94 |iWilson & Co___(t)id 19 20 
StudebakerCorp100| 98% 99 Preferred___.100| 104 114 ||Victor Talk M_100 Gaye acted referred ____100 64 aor 
Preferred__..100}) 110 116%)||United Drug...100) 75% 77 ||\Va-Caro Chem - d 7% 7344)| Winch-Simmons Co 
Stutz Motor Car ff} d 14% 15 First pref__-_-_- 50| 46% 48 Non-vot CIB (f)id 4 5 Common. ...100 34 37 
Submarine Boat (f)id 8% 8%||United Dyewood100| 40 60 Preferred__..100} 21 22 Preferred._..100} 70 73 
Sugar Estates Preferred_...100|) 80 95 |!ValIron,C & C_ 52 54 ||Winchester Co_100| 30 35 
riente pref - - - - - 91 96 '!Un Eng & Fdy_100| 155 160 Preferred_...100) 76% car ee. -- 67 71 
Superior Oil__-.(t)!d % 3Y)|_ Preferred_._..100; 105 108 ||V Vivaudou,Inc.(t)id 1 16%4|| Second pref_.100) 32 35 
Su — Steel. .100 23 29 ||United Fruit...100)z 162 165 |/Vulcan Detin’g_100 eum ..--||\ Woods Mfg....100jr 50 aa 
ref._...100' 97 ..--|j)Untd pep pease 15% 17%|| Com class A_100 plow =f. eel 80 
ouan inch..100| 25 29 Preferred.__..100} 50 75 Preferred _. _.100 ....\8 72 ||WoodwardIron.100| 29 32 
Sweets CoofAm.i0\d 1 1\||United Retail Stores 7% pref cl A_100 sk al _..-|| Preferred__..100) 70 hoe 
Swift & Co..-.100) 99 9944|| Class A_____- (t)id 71 71% Waldorf ost Bx em ay) d 16 1614||Woolw’th (FW).100} 22934) 234 
Swift Internat...15\d 16% 17 ||\UntdShMachCor25\d 33% 3414)|Waltha atch Worthington rome 
Swinehart T & R.100 15 ----}} Preferred....- 25idz 25% 2 Clock Class B a; d 9 10 & Mach._-_-..- 100) 24 24% 
Preferred - - .- 40 50 ||\08 Bob & Shut.100 55 ....||Ward Bak,com.100} 117 122 ee Pesan 100 sas aod 3 
Texas Company.25|\d 41% 42\%|| Preferred... 105 .---|| Preferred._-.100; 102 104 Dt i ontnwe 100} 60 64 
TexPacCoal&Oill.10\d 16 16%4'|\0 8S Can, com - (i 41 _...||WarwickI&St_.10\d 8 9 ||Wright Aeron..(t)id 9% 9% 
Texas Guif Sulp.10\d 55%4| 554||_ Preferred -_-- 100 104 ||Washburn Wire.100| 105 110 ||Yale & Towne...25\d 62 64 
Textile Bank’g.100) 145 150 USCastI P&Fdy 100 20%| 20%4|| Preferred....100) 115 ..--|;) Young (J 8) Co_100)} 105 110 
Tide Water O11.100; 95 98 Preferred - -.- 65% 67 Preferred._..100) 102 anak 
Timk-Det Axle_.10\4 9% 940 8 mavelege.. 13° 145 150 Yo town Sheet 
Preferred_...100|) 86% .---||_Preferred_...100) 111 113 Oo eicswcce t)\d 67 
Us express... 108 3% 4% Preferred. __.100)z 10414] 105% 
U he Fin bing - - 100 84 88 
Preferred___.100| 90 93 
b Assessmen d. dPrice share, not cent. kLast Sale. n Nominal. rCanadian price. «Sale price. t New stock. wu Ex cash 
and sock dividend: » Ex stock dividend. x dividend. y Ex rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has alwa 


arte & very few instances which form 


taken into account in making them 


pe bese te quote them “‘and interest.’’ 


That is, the accrued interest must in all cases be added 


to the Tulo--that ws. where the prices given are flat prices, the accrued interest having been 
These are in icated B by a special mark 










































































, thus 
The f in the column “‘to net’’ indicate the basis on which the securities seli or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 
; To To | To 
Bonds. | Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net Bonds. Bid. | A be 
UNITED STATES—Sele cise) votes Phocein—t)6e- 50 op’30. sa0 ieslbaSaaesacinine ane 4.75)|SanDiego 5s WW’ 24-’54A4&0/|b 4.70 |to 4.60 
2s Pan Can Nov 1938--0-F #) 103 oe. \ Tf eine oe... 4:85] 5s Water 1934-53... F&A\b 4.70 |to 4:60 
8a Panama Canal 1961_Q-M| 9344/_____- oat aa Sehool Mardi ‘oss edéibeulisaknoa 4.75 s Whé&Har’ 24-"52- J&I|b 4.70 |to 4.60, 
8s Conversions 1946-47. ey 0454 96%4| .._|| 58 Jan 1 1954 opt 1934.J&J!_____.|------ 14.75 non rancisco 5sg’24-'55_J&J'b 4.60 |to 4.45 
GU 8 Ctfe of indebtedness. 64.35 | 3. 75% -.-|| 59 W W 1924-1950__.J&J|b 4.85 |to 4.75|% 58 Munic 1924-1960__J&J|b 4.60 |to 4.45) 
U 8 Treasury notes________ lb 4. 70 4 60%) _-__|| Prescott—5s 1948______ apap) aba 16.15 $i3e Water 1924-29___J&J b 4.60 |to 4.45 
Instrumestalities of US Gov) \t- Tucson—5s Water 1950_J&J|_____.|.---.- 4.85)| 344sg July 1'24-'’44.__J&J\b 4.60 |to 4.45 
Fed Fin L 4 48 '37- M&N\ 9834| 9914| ___|| 444s W Mar 10'38_M&S10|_-----|------ 4.80|| 3anJoaquinCo 53’24-'49_J&J|b 4.60 |to 4.45|% 
Fed F’m L'n 5841. M&N| 102 | 103. | __- 3an Mateo Co 58'24-42_J&J|b 4.60 |to 4.45/% 
Fed Land Bk44s'42M&N| 99 9934) _.. ARKANSAS Santa Barbara—5s gold Sch 
Farm Loan bonds tssued by|— Fort Smith—5s 1926... A&O}_.-._-.|-.---- 7 1924 to 1941______Jan10|b4.60 |to 4.50) 
i -} a Stk Ld Bk, Chic 68 W W 1924-1926__M&N/_____-|__-_-- 7 44s gold Aug 1943__F&Al\b 4.60 |to 4304 
-..--.--M&N/} 101%4| 10234} ___||4t Francis Lev D 68 '°47_J&J|b 5.50 |to 5.25 
v.58. pieeasienis.— se Forejign Gol|vt. p. |49 544s 1945-1964_____- &J\b 5.50 |to 5.25 CANADA—See page 49. 
5s 1950-1969______ J&J\b 5.50 |to 5.25 
ALABAMA 5s 1949 opt 1929____- J&JI\b 5.50 |to 5.25)% COLORADO 
8 Renewal 1950___.____.|___.__]______ 4.50 Boulder 5s Sept 11926_M&S/ 100 101 as 
4348 Road 1923-1931_______|______|______ 4.50 CALIFORNIA Colo a 4s'290p’14_M&S| 97 98 oes 
48 renewal Cl C 1956___J&J}__..--|.____- 4.40 8s Highway '27-’37_J&J 3\b 4.50 |to 4.30 4s Ref Water Mar11941__| 93 i ate 
34s renewal Jan 1956__J&J)______|______ 4.40 sUn vBidgJan5’ 24-653 &J|b 4.40 |to 4.20 Delta Co 58 ref’30 0 ’20J&D} 100 10034} -.- 
ham— s Highway 1936-48_J&J 3|b 4.40 |to 4.20|% Denver Ss Aug 15’28_F&A15| 100 | 100%) __- 
7s June 6 1931____- J&D6}...--. .... 15.20 * arb Im 1985 op ’50- CSR eset, Sapa: 4.20 na City and County)— 
54s March 1 1927__.M&S)..... |... . 4s Highw July 3 '24-’61_J&J\h 4.30 |to 4.20)% 448 ater Nov’'48_M&N| 100 | 100%| __- 
5s poo: 4 ri 190. AAS Sadeins Usnciinw 4.70|| Alameda—4s '23 to '41_J&D)\b 4.60 |to 4.50 % 8S D No 1 4s '34-’53.3&J|b 4.50 |to 4.35% 
5s School 1 34_. eget! i casas .--- |4.75]| 4448 Mun Imp ’24-’48A&0)/b 4.60 |to 4.50)}% ||Las Animas Co 4348'31_J&J| 95 97 ae 
5s Fund Sep 20 dines ----- |--. . |4.70||Bakersfield 5s 1923-52. po See Spee 4.60)| PuebloCo4 Msref’3lop’21J&J| 96 ee 
see Co—S5e 1949... ._.|.-.... |...... 4.75 Berkley | ee e's ee oc eae ile 4.55|| Pueblo ed. No 
8 July 1 1931____- J&J) Le -<--../|4.75|| 58 School 1924-1955__J&J|__.__.|_----- 4.5 4}48 1932__........ M&S| 96 iene 
i 8 Hospital 1963.__J&J|_._.. |... 4.65 Los A —4 44s 1924-51_J&D|-.----.|-.---- 4. 
Mobile—5s School © APS RS, ope 4.75 ann 1923 to’45._.M&N|__--_-|------ 4. CONNECTICUT 
5s Sewer Nov 11942_M&N|______|_____. 4.75 s Water ’23 to’41_A&O}__-_-__|------ 4.50||*3348 April 1934______ A&O|b 4%/3.90%] --- 
5s Dock Nov 1 1947-M&N|___._. 77 14°75 s Sch 1924 to 44. J&D|......|.... 4.50|| 948 July 1936__________ J&J\b 4%|3.90 
5e Refunding 1949__.M&s|_.....| 2... 4.75 be unic 1926-"61___F&A|_.-...|------ 4.50|| *5s \dgen . = J&I\b 4.05 4%) .-. 
Refundi 937-A&O0 RT. ee 4.75 s HarbIm 23 GIM&N ge ES, A 4 rt—5s 1925-49.J&D/b 4.50 |to 4.30 
4s Water & Sew '3y_J&J|.._.-.|. ---. |4 75\|Los > 4 City S D— 8s Bridge 1924- 65__J&J\b 4.50 |to 4.30 
le Co 5s ref 1928__M&S} _..-.|....- 4.85 yo 1923-34___M&N|______]------ 4.55 8 High Sch '24-’63_J&J\b 4.50 |to 4.30 
Road gr 1932_...F&A}|....-.|-.... 4.85 8 Nov rye a b 4.55 |to 4.50) % $4 8 Sewer 1924-46_A&O|b 4.40 |to 4.15 
63 Nov 1 1947_____ sae ac Sy 3. 3’24-"49 F&A\b 4.50 |to 4.40 é 3348 Improvt 1924-41_J&J\b 4.50 |to 4.30 
4s CH & Jail 1926 ___J&J}_.. -. ~~ |4.80 Oakian be 8 '23-'43_F&A\b 4.50 |to 4.45 5s Constr’n '24-’48_J&D/b 4.40 |to 4.15 
Mont ery—6s 1924__J&J|__..-|..- 2. 5 4 s Mun mp '2343F&A b 4.50 |to 4.45|% Bristol 44s Water 1939_J&J|b 4.30 |to 4.15 
6s Jan 1 1951______- ee ee sSch&cJune23'51-J&D|b 4.50 |to 4.45 e *58 July 1 1926-55. --J&J\b 4.30 |to 4.10 
5s Fun 1940____- Sl ipednblonsiwa 4.85 Oakland 8S D 48 '23-’44_ _J&J\b 4.55 |to 4.50}% ||\Danbury 4s Water 1946_J4&J}_____-}__..-- 4.25 
58 Nov 1 1950______ it cadualsumewe: 4.85 e Co 5s 1924-45. _M&S|______|------ 4.5 3}48 Funding Oct '41.A&0O}___._-|_.-..- 4.20 
44s Water 1928____ A&O}_..---|-..... 5 Pasadena 4s Jan 24-'42 J&J\b 4.60 |to 4.50% ||E Hartt *4448°27-'46__M&N\b 4.30 |to 4.10|% 
ween 8 by eg 44 549) ......|....<. 4.80 s Wat Pl’t ’23-’36_A&Olb 4.60 |to 4.55 % East Hartford Fire District 
59 A pam 35. A&O}_...../-....2 4.90 Red lands—5s 1923-513 &J15|b 4.60 |to 4.50 *5\4s 1924-1926__._.M&N/|b 4.30 |to 4.15 
Selme 1 Seg Ag c- 010. ao EBRRE Meth 5.25||Riverside 5s 1924-53___J&D|b 4.60 |to 4.50 - 8 1927-1951___.M&N/b 4.30 |to 4.15 
Se Ss 5.10|| Riverside Co 5s '25-’ 54_M&N|b 4.60 |to 4.50 ater June ee, A RA ee 4.25 
Sacramento 4s Jan’24-"45 opt|> 4.60 |to 4.50 Glastonb ury 4)48 '24-’583&J |b 4.30 |to 4.15) __- 
ARIZON 448 Sew & Dr'27-'34_J&J|b 4.60 |to 4.50| %] ||Hartford 34s ed 4.25 
4348 ref Apr’38 op 28. +F . dndscalbacown 4.40) |Sacram’toCo4 34s’ 23-46. jan b 4.60 |to 4.50) % *4s Water June’30-’39J&D}__....|..-.-- 
pa County 8S DN au Water sete 48. SED OE CPs Ie 4 
5s March 1) 933-.-_._. Mar peanownthiieinne 5 s Munic Bldg , %  * Sapem pase 4.15 
6s Highway '.t7-’51_ Yesis SEGA, el 5.10 $4 Pema os aE SA ee ase 
6 Basis. / Flat price. n» Nominal, 
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To To To 
J Bonds. Bid. | Ask. Net Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. |Net 
Hartford Schoo) Districts— Colombia (Republic of)}— Dominion of Canada (Con.) 
*4 4s Arsenal ’23-"47.M&$) .__...|.....-. ---|| 644% gold notes ’'27 A&O|} 90% 91 |... 53 Mar 1 1937__.._. M&s| 100 | 100%] _.. 
*4 4s Northeast 1959 J&D)__..--|--..-- 4.10 Cuban 5s 1944 op 1911-M&S| 974) 9914)... 58 Oct 1931_______- A&O} 98%| 99%] _-. 
448 Northwest 1945.M&$)____--|..----. 4.25) “Extl” g 4\4s’49 op-F&A} 8244 8414|--- 53 May 1952____-_- M&N| 99 9914| __- 
#4148 2d North 1944. _J&J|__-...|..---- 4.10) “Extl” g 58 1949_.___F&A| 905%) 91%| --- 5s Vict Ln Nov’23M&N| 98 ee ae 
8x38 South Sept 1955.M&$)____--|_-- 2. 4.25 “External” sf5%4s Jan 5s Vict Ln Nov’24M&N| 98 99 | __. 
44s Southwest 1944.M&N/__-___|__.__. 4.25 +5. Ages J3&315) 9914) 9934) _-. 58 Dec 1925_._._... J&D| 98 we PSse 
*4 4s Wash’t'n'26-"47 J&J|b 4.% |to3.90|% || Treasury 6s 1929- ix A Bats .--. 54s Vict Ln Dec ’27_J&D} 10014| 1014} _.- 
4s West Middle 1937_F&A)_.-..-|.....- 4.25 Czechoslovak Republic— 5\4s Vict Ln Nov’33M&N/ 102 103 44} ---. 
Meriden(C)4 4s '24-'25_J&J/b 4.15 |to 4.25 e | Extsf8s’22due'51_A&O/} 92%) 94 | -..' 54s Vict Ln Nov’34M&N/ 100 10144} --.- 
Meriden (T) 48 °24-'°35. M&N/b 4.15 |to 4.25)% || Denmark ext g 83 °45A&O15| 10914) 109%{| _-. _ 5 + Vict Ln Dec ’37_J&D} 104 10544] --. 
< Middletown (T) 3448’24.J&J|__....|..---- 4.25| Ext 6s Jan 1 1942____J&J| 96 9614} _-- H s Renew Nov’27_M&N\| 99 | 100 | ___ 
*4s RR Ald a 1930_F&A)......|-.-.-- 4.05| Dominican Rep 5s °58 F&A! 97 98 s Renew Nov’32_M&N| 100 | 101 | .-- 
New Britain (C s°32.J&J|....-.|-.---- 4.45| Cust Adms Psi 44s"42M&S/ 87 ey, OR - ‘giee. Prov of 6s '30 M&N|------|------! 5.40 
4s Munic Bl . 1948. J&J|__..--|-.---- 4.45| Dutch E Indies 68 '47._J&J| 95%) 95%|_-. 5% deb May 1 1925.M&N|------|------ ‘5.30 
> School 1925-"40. F&A). _....).....- 4.25| Extsf 6s 1962trrets M&S} 95 95\%| .-._ 44% sf deb 1924___ F&A]------|-.-.-. 15 
8 School 1940-"52_-F&A)___..-|_....- 4.25| External 544s 1953..M&S/ 91 9114| .-- Brit Columbia (Prevince of) | 
rive Water Aug '41-F&A)_____.|_...-.. 4.25) France (Republic of)— , 68June 30 1925..J&D30]--.-.--.|------ 5.50 
is Sch Aug '23-'43_F&A\b 4.50 \to 4.40/% || 5% National Loan not red | “Gee OB GENS. 2. concn clecscdcidoscck 5-50 
4 Sch Aug 1929..F&A)_.....|-.-.-- 4.25 before Jan 1931..Q-F 160$45 | $47 |___| 6 July 15 1926___J&J 15|------|..-.-- 5.50 
5s Park 1924-1943 - f+ ORES ere 4.20 8% National loan of 1920) »$53 | $55 --- . & Jan 15 1048....84315)--..-./-.-... 5.35 
New Hav(C)3 4s'25-35A&O) -- 2-22) 222 4.25 A External 1941__J&D| 934) 93%{| .-- Calgary 5s 1933_...__. DE chocgidnens 5.75 
4s Sewerage 1924-'29. A&O}_._...|_...-- 4.25| 8% ext g loan’45 M&S 15) 974) 97 14| ..-| 68 June 15 1935___J&D 15}------|-.---- 5.75 
A _ 4s Apr 2 1940,tax ext_A&O}______|.----- “|| Haitt (R epublic of)— "| 53 July 1 1945______- Bl sciecelicoes’ 5.70 
4%s Paving Mar 1936M4S| ______|_.---- 4.30) 6% Ext'l1952SerA_A&O| 9214) 9314! -_-.- Galt It 448 Apr 18’31_A&O 08/------|------ 5.60 
44s 1943-1952__________ b 4.25 |to 4.10/% ‘| ware Territory of— 1PowJ'’ne5’31 J&D5}------|------| 5.60 
*4/48 Paving Aug "37 F&A} 4.25 |to 4.15 yi 4348 Sept 1 15 1949._M&S15)b 4.50 to 4. slg Hal ax N S 4s July 1945_.__|------|-----. \6.35 
#4148 Mch15'27,'35M&S15\b 4.25 |to 4.15) ¢ 4s May 15°46 0p '36.M&N/b 4.50 to 4.15,/% mien Tet... 3. ET backcslsaceed 5.40 
58 '36,'37,'39,'40,'41 A&O'b 4.25 |to 4.15 vA 4s Aug 1947 opt °37__F&A\b 4.50 to4.15|% BHamilton—4s Apr 1 '32 A&O|------|------ 5.35 
58 Say 1'1924-1951__J&Jb 4.25 to 4.15|% || Italian Gov 6l4sserA’25F&A| 96% 9614! _... 43 Elec L & P 1941__A&O}----~--/-----. 5.35 
New Haven (Town)— 5% Int 1926-1941____J&Jinf39'4 40 | _.. Lachine PQ 581954 _._.J&D)------|------ 5.40 
i... Lei ™ 24-'29 J&J'b 4.10 |to 4% 5% Treasury notes 1925__|f 4444 454| _.. MalsonneuveQ 514s'30 M&N|------|------ 5.40 
s Wat '26.J&J|_.....).----- 4.25 Japanese ,Government— 544s May 1 193 o-= ap GN ee eee 5.35 
ef ldg 1933_.A&O}......|-.-.-- 4.45 $5 £1 25 opt '10__F&A15ic 925 93 | _.. Mautoba, Province of— 
4s Park Juls y 1942__J&J|_...-.|..---- 4.2 sé a opt 1910 A | ~ gold Apr 1 1925. _A&O eee eee 5.40 
Norwalk (C) 334s 1929_J&J)_.-.--|------ 4.45) — series).__.__._. 10jc 92 © 92%! ---} old Feb 2 1930. _F&A2|------|------ 5.40 
4s Ref er '27-'28 . _J&J|-.----|------ 4.25) 4s 2 rr t’10_ 508" D3ill 73 (hk Se ct 1 1923.._._.- A&O,------ wsocee| § 
414s Improvt '24-'39 J&J|b 4.00 |to 3.00,% || 4s £Jan’S1optaft’21_J&J\c 80%| 8014|_..| gold 1930... __-. Sl iccdeshseseds 5.35 
Norwalk (T) 44s "42._J&D)__..--|.--.-. 4.25) Oriental Devel Co, Ltd— | 4 Drat July 1°29 J&J|------|------ \5.35 
Norwich—3 %s 1925_..J&D/\b 4.75 |to 4.50 Ext 63 1953___._- M&S} 91% 92 | __. Montreal 5s Dec I '45._.J&D)------/------ |5.20 
4s Gas & Elec 1931__A&O b 4.70 |to 4.40) Newfound 6%s '36 J&D30) 105 | 106 | _._, Ssef Nov 1 1956_..M&NI ------|---.-- 5.15 
4\%s Water Mar '39 M&S b 4.50 |to 4.30% Netherl’ds int 63 1972_M&S'/f1005%| 100%! ___| 44s May 1 1925..._..M&N| ------/------ (5.80 
44s Refunding 1938 A&O bd 4.50 jto 4.30\% || Norway 8% ext 1940_A&O} 110 110%| ___| 4}4s May 1954___...____|------/------ 5.15 
Putnam (T) 44 ys 24-"46A40) ......}..---- 4.45] 63 Ext Oct 15'52._A&0O15| 9734) 98 | ___| ¢4s Jan 1944._._._- BET cacacdiutnete 15.15 
4%s Water 1923-27__F&A)_...../-.---- 4.45)| Panama (Republic of)— 4s May 1925_____-- Wl cacccclucceas |5.30 
4%s Water 19284’30F4&A)______|_---__ 4.45) Extsf5%sJune1’53_J&D| 97 97\%4| ___| 4 May 1927__.....M&N|------|------ 5.30 
Stamford S) 4s, 1942_M&N/b 4.50 |to 4.30 4 Paris-Lyons-Medit.—See Stjeam RR page| 34 | May 1 1933 £._..M&N|------|------ '5.30 
Stamford ( ) 4%" 24-'45.3&J3'b 4.50 |to 4.30/% || Feru ( epublic of) — || #¢ May 1 1944____- “<a eee 5.15 
Stonington 44s ’28&’33A&0'b 4.50 |to 4.30 Ext g 8s June 1932__J&D/s 97% s 98 | ___' 3s Rfg May 1939. M&N| ------|------ 5.20 
*Stratford 6s 1923-31_M&S b 4.50 |to 4.25) Philipp ne Islands— New Brunswick 34s '33 J&J| ------| ------ 6.25 
Torrington *5\s '30-’35J&J\b 4.50 |to 4.25) | 654s Imp Sept 1950.._.Q-M 10234) 10334| __.| «July 3 1930_._._.-. SRG) «+ sbelsaceds 5.25 
*5\s Fund 1936-41__J&J\b 4.50 |to 4.25\% 4% July 1 & 15 1952. &J| 96%) 97%4| ___| 49 1932 opt 1902____- J&J) ------|------ \5-25 
water yury 3 sSch’24-32J&J)_.....|------ 4.45 r’34opt'14.Q-F| 90 ie wt 8 Dec 1 1925___-- J&D)-.----|.----- 5.30 
4s Park July °24-’58__J&Jj_..-..|-.-.-- 4.45 a Wks & bop 198s. 5.O Mi 90 93 | ...' _% Dee 1 1025......- J&D| ..-...|-<-nee 5.30 
4 aCe Hall ’24-’63_J&Jj_..-.-|------ 4.45 4s Impt 19360 &A| 90 93 | _._ North Vancouver 5s '60.J&J| .----~| ----- \6.25 
*4 ater '49-'93__J&J\b 4.15 |to 4.10|% Porto Rico 4s Pad. ee eae 4.40 Nove Scotia, Prov, 58'26J4&J|------|------ 5.30 
Win or 63 1924 26____J&J\b 4.30 |to 4.20;/% 44s 1937-1940_____- Sas ey: 4.40 8 Nov 15 1930." .M&N15 weccce|soecce 5.35 
West Hartf’d 4%s 1943 J&D,_.....!-.-.-- 4.15 4s Jan 1 1944-1950_..J&J|_.----|-.---- 4.35 Ontario (Prov of) 68’23 A&O} -.---.-'------ 5 
Worthington Fire Dist— 4s gold 1924-1960____J&J/__----|__---- 4.35, #6 Nov 15 1927__.M&N15| ------|------ 5.35 
SOGe SP tens cancaleseceslabcone 4.25 4s Road 1927-1930___J&J|_..---|._.---- 4.40 88 Sept 15 1943_..M&S15|------|------ 5.30 
DELAWARE Queensland (State of) Austra/lia— i 56 Dec 1 1926_...... J&D) .-----|------ 5.25 
3s Dec 1 1927 opt '02__J&D)__..--|------ 4.30 Ext 7s Oct 1 1941__.A&O} 106 | 106%) ___' (40 May 1925_._.- M&N| .---.-| ------ 5.25 
4}48 Highway 1960....J&J|------|-.---. 4.30 Extg6s Feb 151947 F&A15| 100%) 101144 | | Reagan &N| .-.-- sduecd 5.15 
re 6B eae eee ee 4.30 Rio Grande Du Sol (State) | Mareh 1 1926_...M&S| -----|------ 5.25 
Dover Special Sch Dist— Brazil ext sf 8s Oct 1946__| 95 951%4| __.| 3%s 1936.._..-....- J&J| .-----|------ 5.15 
5s Apr 1924-46____- A&O}....-- --- -|4.70 Russian 6448 June 18'19 J&JI\s 10 |s 11%) - Ottawe Clty: bs °23-'45__J&J| ------|------ 5.25 
NewCastleCo4 4s’ 26-34J3& D} _...--|-.---- 4.60 54% Int Loan ’26_F&A14)___.--|___-_- eal 6s Munic Imp ’24-’50_J&J| ------|------ 8.30 
4s Ref Dec '23 to °24_J&D/__-...|-.---- 4.50 % Ext Ln Dec’21_J&Dis 10 |s 10%) ___| 8 '25, '34, '35, '44_J&J|------|------ 5.20 
wie 1924-1928_____- 564) ...... late dukes 4.70 San aulo (Brazil) State of — I H 8 Sew Sep 26 (28-M&S secnsdlobeceu 5.25 
54s 1936-1944 _-___  ) S eet eager KS 8%) external loan 1936.J&J| 97% 98 | Quebec, Prov, 6s, ‘56. es eee 5.15 
n—4 43’28-"37AKO}b 4.60 \to 4.30 % 3°46 (perj1,000 milreis) _.|$112 |$122 | __.\!_ 58 June 1 1926)... __ “D -2ceee|------ 5.25 
— -Con '53-62 M&S\b 4.60 |to 4.30 % Seine Dep of (France) — Quebec City 3% g '30- sea acuccaleecces 5.30 
48 w Apr '25_A&O\|b 4.80 |to 4.50) % nate 3: Bee J&I| 85% 86 __||. 6%e July 1 1933__.__- SEG cwnacalecsone 5.30 
- 5s (A , | O) 1947-49. A&O)|b 4.60 |to 4.30\% Serbs roate & Slov(King of) | Regina 58 1929__.__.-- [oes eee 5.80 
Ext 88 1962........ M&N| 69%) 70%) __. Stsoniface,Man,5s '31 J&J2)------|------ 5.90 
DIST. OF COLUMBIA Swedish Pty 1930 aR. J&D15| 105 | 105%) _ _ Saskatchewan (Prov) 4s 5 | the, Sa re 
3 65s Fund curr 1924__F&A| 98 | 100 | ... Switzerland—5%s 1929 F&A) 9934) 100%) __.' 5s June 15 '43(n-c). J&D15 ------ 974 5.20 
8 F gold 88 1940_--_- J&J| 115 | 115%! __. Toronto 58 1924-1936. _J&J| 5.30 
FLORIDA United States of Mexico— 66 1925-1929____._..J&J > 5.50 ‘5. 40%) --- 
Dade Co 5s Oct 1947-54___.|b 4.80 |to 4.60|/% 58 g Ext Ln Ref '45_Q-Janic 544%4| 55 |___|| 68 1930-1940.._..... J&S\- 2-0-0 |------ 5.40 
Duval Co 5\s’32 0p’12M&N; 100 |_-_--- ee 4s gold 1954________ J&D) 33 341%4| ___|] 66 1940-1950_.__.__- J&J| .----«)------ 5.35 
5s Armory 1944_____- J&JI\b 4.80 4.60%) _.. Uruguay 88 ext 1946__F&A| 103 1041%4| ___|| ¢¥s July 1 1925____- SED cone --|coccee 5.30 
Everglades Drainage Dist-—— +s Jan 1 1949_____- FES) 2c ccc|sosace 5.20 
6s 1924-1935___.__- M&N| 99 101 | .... FOREIGN CITIES, &c. 4343 Jan 1 1955___-_-- 34) enccselooseda 5.20 
6s 1933 to 1941_____- J&J\| 106 109 .-- Bergen,Norway,8s 45 M&N/| 108}4) 109 “gas 4a £ July 1 1948____-- &J) -.--.-. |-<-0-- 5.30 
Hamilton Co 5s Feb 7 °48__.|..-.-.|------ 5.10 Berne (City) Switzerland— | %lgs July 1 1944-'45_ “5a9 pacene|sncces 5.20 
Hernando Co 5s 1944. _J&J|_.-.--.|------ 5.10 Sf 88 1945_______- M&N| 109%} 109%! ___|\Vaacouver,BC,543'39 A&O} .-----|------ 5.50 
Jacksonv 5s May 15'24.M&N)|_.-.-.|-.-.-- 4.65 Bordeaux(City)6s '34.M&N| 78 7914| ___|| ¢¥s Nov 30 1924._.M&N]-.-...|-.-.-- -50 
5s Improvt Jan 1°36__J&J/....--|------ 4.65 Buenos Aires, Argentine Rep 48 St Imp Sept 9'27 M&S9) -...--- Bocwce 5.50 
44s Feb 1937______- 1. Re Peeetanes 4.65 _ Guar 5s of 1909-1946 £Jal f 76%) 78 | ___|__ 48 8t Imp Sept 9°32 M&S9)..-..-..|------ 5.50 
Jacksonv SD No 1 5s Apr’45) 103 106 ... Christiania (Norway) Vittoria B C 44s 1924. J&J)-----..|------ 5.75 
Key West 5s 1942______ os cxedcouged 5.25 — Sink fund g 8s 1945. _A&O! 109%) 110% __- W tanipeg. Man, 5s, '44 A&O}....-..|------ 5.25 
Miami 5s $906 1006... 288 corese|ooene- 5 Copsah en 4s of 1901.M&N|I 81 85 |__.|| 68 Dec 1930__....-. J&D)...---|------ 5.40 
6s School 1940__._...J&D)|-_...--|------ § 1 gs Munic. Ext. '44. J&J| 89%| 90%) ___|| Se June 1 1926_____- J&D) ..---.}-0- ~--|5.80 
Orange County 5s 1944_ ses 500  Tiscses ..- Danish Cons Municipal Loan'— 4a Aug 1 1946._..F&A15) .-....|------ 5.25 
Pensacola 44s ref 1941.A&O}____--]------ 4.70 8%sf ox '46 Ser A_F&A! 107 | on ° 
6% School 1924-51__.J&J|---22-|-2 22 4.90 bee @:...... a: 107 | 108 | ~2. GEORGIA 
Polk Co 5s Road ’24-’40 J&J|_.----|------ 5 Meenas 6s 1939___ 95 110 BA 
St Petersburg 544s 1949 _J&J|.--.-.|------ 4.75 2d i 6s Seapets + y 85 | 105 | ___||4%s set 1985-1045 ee ,. SS ee ee 4% 
= a 58 June’55 op’25.J&J|_...-.|------ 4.70 Lyo ae (Cis ) 68 1934_M 78 79 __.||43 ous ease SES) covccclooccee 4.30 
un Imp '62 op’32J&D}_.....|------ 4.70 arseil es (City) 63 '34_ MAN 78 a a $036 1085....987 Se 4.20 
Montev’o(City)sf7s1952J&D| 8634) 8734] ___|jAl oay—te 1 945...... S&D) ....-.|------ 4.70 
FOREIGN GOVTS | Ponce, Porto Rico— |Athens—4 4s Jans 38 1948.|.......|-cocce 4.40 
Argentine Repub—7s’27F&A) 10134} 102 er July 1034-1930... .346)....--]..-.-- oe Ane 
nternal g ds of 09sfM&S) 80 eS eed Porto o Alegre ¢ (City), Brazil— syen 2 ae S&J). --- ~|4.35 
4s £ loan of 1897___.A&O!y$64 O65 i....: Bre tet......-- 3 J&D| 95 96%} __- 1924-40. _J&J b 4.50 to 4.35|% 
7% Treas notes '23-A&0|} 9934) 100 | __. e (Greater) City— aise July 181 & '33__J&J|------|------ 4.40 
Austrian Government— | 744sloan of 1923-1952____| 74%) 75%] __- Anguate ¢ s May 1'24M&N | ------|------ 4.50 
Sink fund g 7s 1943_J&D| 91%} 91%4| .__ Rio de Janeiro 88 °46_.A&O; 9344) 94 | ___ 4s Flood Prot '42.M&N --.----|------ 4.50 
Belgian Government— | Extsf 8s 1947______ A&O| 92%' 94%) __- ‘a 9 retunding 1934... -J&J'------| ------ 4.50 
7 4s ext sf. ly to’45 J&D! 100 100%| __._' 5ssfloanof 1909-34.£J&D/f 73 74%| ___||_ 84s April 1930..-_-- A&O|.. . -| --- 14,50 
6% notes Ext’l 1925_J&J; 95%) 9644) ___ San Juan (City of) Porto Rijco— Clarke co} 5s 1924-'41__J&J\b 4.70 ito 4.60 R 
8% Ext’lsf bds’41__F&A) 100 100%} __. __ 5s Ref & Imp 1924-36_J&J|______|_____- ___|}Columbus—5s 1924-'44_J&J 6 4.70 ito 4.50) % 
Bolivia (Republic of)— Sao Paulo (City), Brazil— 44s Refunding 1939_J&J|-_-----|------ 4.50 
Ext’l ref 88°47 temp M&N| 86%) 86%)... .6% Extsf1943_...M&N) 83 84 _..||Macon— 
Brazil 8% ext 1941__J&D| 96 964%4|_..  Extsf 8s, 1952_.__M&N/ 98 99 |---|] #448 Oct 1926.-___... -J| ------|------ 4.50 
73 Cent Ry elec 1952 J&D| 82%) 83 | ___ Soissons (City), France— 448 W W 1924-36. - J&J|------|------ 4.55 
S$ f 748 (coff.sec. *22)1952| 100%) 100)4| _.. | Extg 6s, Nov 14'36.M&N| 80}4) 82 | .--/| 48 Pav & Sew '24t0’39 J&J|------|------ 4.50 
British—Cons2 \s op’ *23.Q-J\l 5834|__---- ... Tokyo (City of) 5s of 1912— tlaski va o ceee- 48__J&J|.--...|---- -|4.90 
44s War Loan '25-"45J&D/i 98%4|__._-- ... _ Redannsf beg’17-52M&S| 75 76 | __.||Rome 4 _eee J&J\b 4.80 4.0% ih 
: sg Feb 1 1937_...F&A) 102%) 103 | -.. Zurich (Switzerland)— 4s Mu bids 25-'39 A&O)\b 4.55 |to 4. Se 
re conv Augi929_F&A) 11244) 113. |_-_.. Sfg8s Oct 15’45_A&O 15) 111 112 | ___|iSsvannah—4 \s ref °43_J&J|---.--|------ 4. 
ublie) 83 1941. eA 100 | 101%) __- £18 Drainage 1944. .F&A|-.-..---|------ 4.40 
30 bet 11 6_..-A&O} 10044] 10144) _-- CANADA—(New York Prijces. 414s refunding 1959__ F&A) ------|------ 4.40 
Ext 8 of 7s 1942, area MEN 934%4| 94%) _.. Dominion of Canada— 
8 F 8s Nov 1 1946__M&N 10184 102 a 5% 7 gold notes 1929 F&A) 10134) 101%} --- 
Chinese Government— Ba. Sa A&O} 100 | 100%} --- 
Hukuang Rys 58 £.J&D15| 44%) 46 | -_- SP Gebsaetedesencou A&O} 100 100%} --- 
5s of 1896 £ ved 1933_A&01 94 96 Pye 
4\%s of '98 £ red '44 M&S/ 84 86 nie 
48 (of 1895) 1931__._.J&J wf77 et a 









































6 Basis. ¢ On basis of $5 to the £. / Flat price. 1 In London. » Nominal. r Dollars per 1,000 rubles, flat. s Sale price. ¢ Per 1,000 ers. 
w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. y Per £200. *Tax free in Connecticut. s Per £500 bond 















































































































































STATE AND MUNICIPAL BONDS [Vor. 117. 
aol Te 
Net Bonds. | Bid. | Ask. |Net. 
Co—5s' 23-’ sO768 b 4.80 8 "23- '32 A&O 15 4-50 Orleans District— 
Bwainsboro 6s '25-"50__.A& "se '23-'24 A&O 5s July 1959 opt 1929_J&J| 102 105 
Valdosta 5s 1924- 442. Jan 5s Funding 1924-35.*J&J i. $0| Plaquemine Parish E Bank— 
Ware Co 5s Sch '25-'31__J&J| $. “BU ‘Sioux City— | 58 Oct 1952 opt 1942.-A&O)__-._ |..---- 
Se Road 1932-1949___J&J 6s ParkAug15’35-45F&A15 4.60 |Pontchartrain District— 
Watkins 8 D 6s '31-'50 M&N 15 1940 F&AI5 4.60} D6s1944___...._.- M&W 105 |------ 
Woodbury 66 '27-'49...J&D 5.30 floux City S D 5s 1941_J&J 4.50) 5s July 1968. -.___-_- J&J| 100 | ----- 
|\Red River A & BB Dist— | 
s W W Jan 15 '°30_J&J 5s 1950 Series B__._.A&O) 191 | ----- 
bury Co 5s ’25-’32_J&J 4:50) 5s Mar 1953 opt "43. M&S, 100 l.eccae 
|| 5s 1965 Series D_.--- &A 100 |..---- 
, SAS || Shreveport— 
4.50.48 1924-1948 | 68 1929-1931__....-- FER cas | mesem 4.85 
4.50) Atchison Co— 53 1932-1936___._._- PE .coow | -cooen 4.75 
eich tye? op '27.-J&J | 48 Refund '29 op ’14__J&J\b 4.50 | 58 1937-1961_____- UI cs scdssl <alnensill 4.70 
46 Jan 1 1934 op 1924. _J&J 4.30, Emporia— | 4%s WW&Sew' 24’54_J&J| __-_. | ----- 4.75 
Blaine Co 58 Feb '24-'31 J&J oe Dec '29 0 58. -F&A\b 4.50 ---||Tensas Basin Levee District) 
BoiseC’ y8D 5s’ 250p'15 wre) .50 ri: Se Oe Be sbantindion J&J| 100 | ..<--- 
66 July 1 1940- tt 43485 op'10- 
Shoshone Co 5s 1924__-_J&J| 15.25, 1d nad MAINE 
| 5s W W 1924-1943___J&D 4.50 
'Hutchinson—5s 1931 4.50 '5\%s Bonus Fund’ 23-’"36.J&D, 106 |_----- 
8 Aug 1 1930-'38___F& 20 % 4%s Pub Bldg’6lop’31J&J 4.50 5s 1 way & Bge’24-"54._A&O, 108% ___--- 
20% |\Kansas City— \l4s Sept 1 1923-1953--.M&$| 97%|....-- 
4s Highway 1929-1940.Ma .20 vA 5s Feb 1 4924- 1925__F&A 4.50 4s Highwa 1924-1936. M&S i eee 
48 1924 to1927_J& .30 4\%s Sch Bidg 1929. _J&J 4.50 4s April'28-’31 tax-ex_.A&O) 97%. ---- 
1935 J& 15% 4448 Wat Plant Pur’ 395 &J 4.30 4s State Pier 1933- 43...44a6| 97 |....-- 

4s Jan 1930 & 1931___J&J \4. 8 Refg Feb 1 "29. -F&A 50 Auburn—3 4s J&JS 97 papi de tte } 

4s Jan 1937-1939 I&S 4.2 sImp TMuly 18°49__J&J 4s 1935 & "40 tax-ex’ptJ&J| 97 |___--- 

4s Jan 1925-1941_._-J&J| b 4.30 Board of Education— | Bangor—4sRef Water’35J&J) 9514 ------ 

So Park 4s 1924 J& 1925-1953_._F&A | 4s Fund '24 '30tax-ex_J&J| 98 |__-_-- 

Lincoln Park 4s 1923 - J&d| 5|\Sedgwic k County— ||Bath 4s Ref 1941 tax-ex.J&D} 97 |__---- 

8 24- 27 sa3% 4.35 58 Fund 1925 op 1915 J&JI 4.50 Biddeford 43 1924-35 _._M&N| 96% -_---- 
| 44%» B’ge Oct ’270p’17 J&J 4.50 Gardiner Wat Dist 49°34.J&J 0456) asn<% 

W Chic Pk 4s '24-'27_J&J 4 4.35 shawnee Go—te 1924_M&N 4.50, Kennebec Water District— | 

W Chic Pk ~ 24°27 _J&JS b 4.35 || 3M4sgold 1925 _....M&N| 965 -.---- 

Wat Sept '26__J&J \Kittery Water District— | 
¢ July 1 1924 '26_ J&Jb 4.35 Slec Light 1929_J&J .50| 58 Jan 1924 to 1938_..J&J| 102 |------ 
J&D) Water April 1 '24.A&O 4.50 | Lewiston 4s g Oct 1927-A&O| 97 |------ 

A tyr 1931__-_.M&S b 4.35 "Tepe 8S D 4s Jan 1925_J&J 4.50 Portland— 
| 4s Aug 11929tax-ex_F&A| 97% 98% 
4s 1923-’25_M&S 5s 1929 opt 1919 4s C H '26-'45 tax-ex_A&O 9714 98'4 
4s High Sch 1936 tax-exem| 97})4 -.---- 

K 1924-1931__J&D b 4.35 yandotte County— | Portland pe e District— 

4s Ser M 1924 1933__J&D b 4.35 4s Bridge '32 to ’41 F&A 34s Jul to’39._M&8| 91%------ 

4s Forest Pres’24-’34 A&O Portland «A District— 
East St Louls— KENTUCKY | 48 Funding 1928-___-- J&D| 96%------ 
an amendmen -|Saco 4s April 1939_---- A&O| 941% ----- 
eee. 4 60 Ition of Kentucky passed at the || Washin ton Co 4s 1928_J&J| 96%) ----- 
8 1924'32.._J&J Jo «provides that all bonds of muni |Waterville—4s g July 11927) 97%%).----- 
8 1924 __.June 1 \\now tssued or hereafter to be tse 3148 Sept 1935____-- M&S| 9034|..---- 

ye (see footnote o) MARYLAND 
5s Sew imp '32 & '37.M&S 50 | 

048 Bridges 1923- 33M&N15 4348 8S I '42,’47,'52_._M&S 4044s Aug 15 1923-33_F&A15\6 4.50 to 4.39 

venerie—e Ref '32_J& 7 48 3036 to 1038 .......<.-- b 4.50 \to 4.30 
J&J\o ec 15°38 J&D15 43 1928 opt 1923-.----- T&J\b 4.50 |to 4.30 

Floyd Co ny 1924-30. _J&J 4s Jan 1 1929... 2 .__. J&Ib 4.59 |to 4.30 
oFt WayneSD 4s 1923_A&0 W Jan15’24-36.J&J15 38 1923-1929. ......... F&Alb 4.50 to 4.30 
eFranklin Co 4s ’24-’30_J&D 63s WW Jani5’24-31.J&J15 48 Roads 1924-1930____F&A/b 4.50 |to 4.30 
o— 6s WW Jan15’32-61.J&J15 4%s Roads 1923 to 1928___ | 4.50 to 4.30 

4s C H Jan 15'24-'320&J315 4%8 Funding 1924-48 F&A | <opapolis 444s W W '42A&0|b 4.60 to 4.40/% 

eat ton Co3 4s’ 23-’ 24J&J W W 1924 1951_J&J taltimore— 
4s Mar 1°24_J&J J&J Se 1924-1946___.____. pe eee 4.25 
rackElev’ 31- 47 J&J 4s Fundg 1952 Op '42_ F&A Se 1924-1961.____.-_- "eh, Raa 4.25 
Imp Jan 1°27_J&J tis Mar 1 1924-55.._.M&§| 100 |------ 

3 Fire Dept J’ne 1'41J&J I&I Mar 1 1955....M&$| 100 |__.--- 

04% sSch Jne15’'40 J&D15 s’27opt’17- 12; ts Water 1926_____-. M&N| 98 100 

03%s Hospital 1936. _J&J &J te Aug 1 1951_.....- F&A!) 94 96 

03 “ Ay Hall 1939_J&J Harlan County— | ¢ Annex 1954. ___-- J&D} 94 96 

S D 4s '24 '26J&J 5s Rd & Bldg ’24 ’46- 7 4s Parks 1955___.-- M&N| 94 96 
-_ Bl g Sept 1 1946__J&J Lexington 4s 1945 4s Mar 1 1961___--- M&S; 94 96 
5 | Lexington 8 D 5s 16387.9@D ts Aug 11961__-_---- F&A) 94 96 
1925-39 A&O 20 || 3348 July 1 1930____- J&J| 96% 97 
Jefferson ville— 58 School 1962 | 34s Imp 1940_____-- J&J| 93 |------ 
034s Refund 1925._M&N 4448 Hospital 1951... 3348 Mar 1945. M&=| 93 | spadions 
eKokomo 4s 1926-1931_M&S 4%s School [mpt 54 A&O H s Refunding 1952. J&J) 84 |------ 
oLa Porte Co 5s’ 24-'28- J&D 4s MunicImpDec 1’28Q-} || 3348 Sew’age Imp’80A&0O/ 8344'------ 
agenept +: 4s Park 193uU &J ~- 8368 Jan 1 1027......94)) 923 |------ 
WsSch H '23 "37 J&D15 4s Refg July 1 1060. gee uipberl’d 4% WW ‘41 7” pe Meets 4.25 
Marion Co—4s Ref '27.J&D 4s Sewer 1947 &A | 4s Water 1923___._-- FOR cence ——— 4.25 
03 4s Bridge 1924____J&J 4s Louisv W Co 1946- rita . || fagerstown— 
03 48 wares 1925_..J&D 43 Louisv W Co 1950_F&A | 8a water 1938-1987__A&O|} ___.|..-.-- 4.25 
old Refg 1940_.M&N .|| 44s 1936-1986___._. 7 eee Sane 4.25 
3 School 1924-24 J&J 
, MASSACHUSETTS 
o8t Jos Co 3348 '23- '24-A&O Materaien County— 
5s Ref 1933 opt 1913-M&S}-_.----)_..... || 1923-52 (tax-exempt).Vai| 99% ------ 
Bend—4s 1925. _J&J 5s Ref 1933 opt 1923. M&8|-.---.|_._.-- sol te gold Nov 1923._.M&N| 99% ------ 
0|Owensboro—4s '31 op’ 11J&J 3448 g July 1 1935___~._- J&J| 92%------ 
sl 4s Street 1930 op 1915.J&J 344s 1956 reg (tax ex)._.J&J} 91 |------ 
end School District— || $48 1937 reg (tax ex). .J&4 94¢ ------ 

o4s Apr 17 '24.°27___F& LOUISIANA \ Water Re aks B23). 90 jecceee 
Terre Haute—4s 1927__A&O 58 Port Comm'n '24-’54A&0 4.70 $3 eg. July 1944__...- mae 89% ------ 

048 Sewer 1930___. 5s Port Comm’n '24-"59_J&J|....--|_....- 4.7(|| 3s April 1 1929___..._- A&O| 92% ------ 
eTerre H SchC4s'23-’31M&$) 0b _ - - - 5s Port Comm’n '24-°55J&D}_..---)_2. 2 4.7 = ite ie M&N| 92% ------ 
eVigoCo4 4 Decl 6'23-27J&Dio re Ret 1923- 1964_ oq ee is Stet Sewerage 1036..M&s 87 |------ 

44s Port Comm ’25-’57 M&S}_-----)_ 2. ~ g July 1 1939_..._... et BO iswonss 
INDIAN TERRITORY (See Alexandria 53 1924-’52_F&A|-.--.-.|-_-.- ie § Water Jan 1 1941__J&J| 84 |------ 
Atchafalaya Levee Dist— || \ttleborough—4s 1924__J&J| 99 neon 
Boone 44s Tone 31_ 33 Dit fei np 49. M&S. | on “4 ay ers 96 sigan 
ist re mp’ verle 1 = } 96% ---- 
on 448 '23"33M4&N Bossier District Laves— ees | 
954 s Tun sarees es. oy 104 |------ 
44s wat-wks ’24-’°30 MEN Caddo District Levee— uly 1936___...... J& 954 ------ | --- 
Crawford Co 5s'23 29.-M&N 58 1951 opt 1941 ts Apr 24-'37 (tax-ex) Aso EE oe nak 
Cushing 5s School 1939M&N Fifth District Levee— 4s 1924 1939 (tax-ex) J&J| 991% ------ a 
Davenport 4s 1923-'29 M&N 53 1950 opt 1940 4s Tunnel & Sub '48_J&D| 9414 ------ 
perrers © E SD 48'25_J&J 5s 1952 opt 1942 || 48 Sub 1957tax-ex__.A&O} 99% ------ 
5s Oct 15 1962 op ’52 A&0 4s Sub 1958 tax-ex__.J&J| 9914 ------ 
5s > 1924-1957 J&J 5s Oct 15 1963...-A&O15 4s Tub&Sub’59tax-exJ&J| 991% ------) --- 
“ big yume 1 3h 380) BE 
s June aaa — ————— 
4 City Hall "1024. 26_J&J |\Lafourche Basin Le 344s June 1 1934__._.J&D| 91%------ | 
5s Jan 1954 opt 1944__J&J 8s July 1 1935_.__- J&3i O11 j-.---- 
Des M Ind 8 4) Lake Borgne Dist Levee— 344s June 1 1943.._.J&D] 88% ------ 
Dubuque Co 4 “ 5s vee 1952 opt 1942_J&D H 8 oe } 1044. -SRD oo aminae 
‘und |New Orleans— s July 1 1945__._..J&J| 87%)------ 
Madison 58 '24-’36.J&J J&J Brockton 4s May 1927-M&N| 97 |------! --- 
Fremont Co 5s '24-'35._J&J 5s Premium (ar num) -J&J; 3s Water 1932__..M&N| 924 ------ 
Greene Co 5s 1923-25__A&O Cam ridge— 
Jackson Co 5s 1923-30-A&O 4\%s Sees’ boat-58_.208 485 eter May’ 25.M&N| 97 |------ 
Marshalltown Ind 8S D— 444s 1956-1966 4.50, 3 May 1 945(reg) M&N 87|------ 
,58 City Hall 1925-39.M&N 4s Floating debt °48_ rs ridge 1941__.._. 83 |------ 
O’Brien Co 5s 1924-25_F&A 4s Constitutional '42_J&J 
Ottumwa 4s June 1936--- 4s Public Impt 1950 opt 
#8 fous (old issue) ____J&J 
4s Pub Imp ’42 op ’28_J&J 











Basis. / Dp 
after that date by State or municipal corperations are tax exempt, and these sell on a better basis. 


o Tax exempt; under a law approved March 9 1903 and which went into hemaeed April 23 1903, bonds issued 
s Sale p 








JuLY, 1923.] 


STATE AND MUNICIPAL BONDS 
































































































































To | To Te 
Bonds. Bid. | Ask. | Bonds | Bid. | Ask. |Net. Bonds Bid. Ask. | Net. 
Park 1936. A&O) 95%<'...... ---|Michigan (Concluded)— ___ | , St Louis (Concluded) — | ie 
4s Oct 1925 De nail =o ---| Sault Ste Marie 4s 1932_J&J)-.....|..-.-. 4.50 4s Sehool 1937_._____ J&J b 4.40 to 4.20 
t—4s Sew 1 S207 mas Geitlewesen .--|| Wyandotte 444s 1934__J&D)..-.--|-.-.-. 4.40) 48 School 1938_______ J&J 6 4.40 to 4.20 
Fall River— | 3. 65s Ren June 35° 27 J&D b 4.60 to 4.25 
4s June 1 1927 (reg)_.J&D} 97 |------ _ MINNESOTA April 1 1925____A&O b 4.70 |to 4.25 
8i%s Water Feb 1930_F&A; 9314)-.-..-- ---||Aitken Co 4 44s Dec’ 23-24 Aug ......|-.-..- 4.60 Spe stield 8°33 op °17 J&DI -ccccclecccce pees 
Fitch urg— Beltrami Co 448 $3-'24540)....-.|--.... 5.50 
8}4s Water 1926__-_- J&I| 96% | a ove 534s ens 1023-54.J&D Ake KF oo nett ONTANA - 
EG Bers: ee i > 8 aan onal 1941_ 3&4 IRA AEs! 4. 
4s Water 1924-1934_M&N| 9634/-.--.-- ---|| Brainerd 5s Nov 1923-1929_ _|-...../-.-.-- 4.50 Biflings 5s 1934 op '29__J&J|_--._-|--.-_- 5 
— . Duluth—5s g Wat&Lt’26J4J)_...-.|..--.-- 4.50| Butte 5s 1924-1080. 8s b 4.80 ito 4.70/% 
3}4s Water’23to'’31_A&0; 95)4|------ ooo 448 6 July 1 1926_.. J&J|-.-.-.|-.-.-- .50| Butte School Dist. 1— 
Co.— ater & Lt '28..A&O)....../-.-.-. 4.50 4s 19240 : 1046-388 weecesenniat 5 
5s Bridge 1924....-5&3} 101 101% ...|| 4s Water & Lt 1936__A&O)_...-_/-.-.-. 4.40| Custer Co 6s’ RPS epee eggs 5.50 
Haverhilli—4s 1927..._.J&D a weo=eh ---||Duluth Ind School Dist— Daniels Co 68 198 1942____/b 5.25 to 5% 
Holyoke—4s gold 1927__J&J| 9 ooceee ---|| 5348 1936, 1938, 1940.A&0)-.-.-.|---.-- 4.35)| Great Falls— 
344s Dec 1923-1932__ &D 943¢ ooree- ---) 4s Feb 1°40 op ’30. F&A/_...-~/-.-.-. 4.30, 5s Sewer iy to °30. J&J)......|..-..-. 4.70 
Lawrence 4s 1924______ w| 98 leececs ooo 46 1034 ont 1034... ABG....-.|-<-<-~ 4.50) Great Falls Dist No 1— 
Leominster 4s g 1925..A&O 98 |--.---- ---||Hennepin County— 4s 1925 0 A. oS Se See 4.75 
Lynn—4s July 1927....J&J| 97 |...... ---|| 66 Brid @ 1926-40__.M&N} 4.60 to 4.50'% Helena YY se 1 opt 1916 J&J}-.-..-|..-... 5 
45 Mee sul | 25 (reg)..J&J| 98 |------ ---|| 5s Bridge 1926-40_M&Nb6 4.60 to 4.50 % || Kalis eect PS IRR 4.80 
pril 1 1932..-.A&O| 9214)-...... ame ° 3 Sanitorium’28-’42J&Jb 4.50 to 4.40% Lincoln oe So "SR O66 "Bl. Sed lcacncclcasoce 4.90 
maiden 4s 1924... _. M&N| 99 |---.-- oo s Couty House’24.A&0| 100 |.---_. =--|| | 58 Fund Mar ‘31 op'21J&J|-.-..- covccnl » 
348 s Water ouly I °24_J&J) 98}4)-.----- — Hospital '27-'41.M&N/b 4.50 to 4.40|% || Missoula a 4348 '24 Oe "Eb Sal -ccesdsaenia 4.90 
rough 4s '265&5) 97 14|------ 77] roochteht Co5s'24-"33. SEI 8038 % ° 3a Phill aiigs Co— 
Medford rr} Feb 19: O..F&A| 9644)------ ---|| 54s Ditch 1924-1935_J&J06445%, to 6% Dec '35 op ’33_J&J|_...--|.-..-. 4.85 
5s Apr 1 1924-28 tax ex be 102 |-.---- ---|| Minneapolis— | | 
Melrose 4s June 1924__J 9D j-.---- cco 88 1000-1088....s-0ce ih tchantsddnal 4.40 NEBRASKA. 
Methuen 4s 1925_____- FEA SS  inanane ---|| 58 1929-1932._.._... J&Db 4.40 |to 4.35% Dougies as Co—4s '23-'28 A&O|----__|-.-.-. 4.50 
Middlesex County— 58 1935, '36, 40, '43, °45, | ighway 1942____A&O|_-----|.---_- 4.25 
48 1923 to 1924_____. J&D;) 991%4}------ a 46 °47,'48,'49,'50__J&Db 4.35 \to 4.25% 53 Highway 1943_..-A&O|....-.|-.-.-- 4.25 
Milton gas 1923 to’32 F&A) 9434|------ anal 5sStImpMay2” 36-41M&N2b 4.35 to 4.30|% Grand Isl 44%s'25 op, EER Te 4.60 
New ord 48 1926_.A&O;} 97}4/------ ---|| 4348 1924 1925_._--_. J&D)|_..._.'----_-|4.40]| Lincoln—4 4s '24 to’29 F&A\-----.|.----- 4.50 
4s Sewer 1924-41 (tax- ‘ 8 1926-1935_____.. b 4.40 to 4.30'% || Lincoln S D 4%s 1924_M&N| ----. --.--|4,50 
an. «. sands ociaaale M&N| 99)4!-~-.-- — 3s Mar 1924 1937_M&Sb 4.40 to 4.30 % Omaba 548 |) M&N|b 4.80 |to 4.45 % 
| 434sSchool 1941. = b 4.50 |to 4.25\% || 53 1930.'35, '40,°45,'50..|..---|---.-. 440 
ms ae er 23 to’ 34- Sa 04 |-...-. ---| 43 School Jan 1927_..J&J|---.--- | ap pape 4.40 : s Renewal 1924___J&J}-.-...|-.-... 4 
as I a 95}4|-.----- ---|| 439 May 1 1927_._._. Pincocenlasus ee 4.40 . Refunding 1934_J&J}-.-...|-.-... 4 
th Water Des 1926_ Jed 964|------ ---|| 48 School Jan 1 1935__J&J|--..--|------ 4.30 4 W Dec 15 '41_J&J|---.-.|---.-. 4.3 
Nort || 4s improvement ela BEI 4.25| Oma 4 SD 4s 1098..239 odechuviannaaal .50 
Pood to 1926_.-J&J| 98 |------ enol Gn Wi én eee ke in saalonan al 4.25 4348 J Jul Pale es RR Bare « 4.40 
Pit 3s School Jan 1 °20.J&J|....../-----.. 47) oo el!) BREE D a, SE 4.50 
448 1925- 30 (tax oxemet}| 100)4|------ ---|| 349s Water Wks 1932_J&J)_---.-|------ 4.35 obit? ‘May 2 1951_..M&N/b 4.90 |4. 70%) --- 
Quincy 3%s' 24 to TE, A incxn. lescose ---||[Ramsey Co— | || So Omaha 8 '240p 09 J&D| -.-.-.|--...- -70 
_ 7. eae 95%'...... ---| 4%sRd& Bdge’24- "43 5&D b 4.40 to 4.25% || SoOmahaS Me RR ap '4.70 
Salem 4s Jan "35554 tax-ex; 99% -..... o<-/8t Louis Co 58 1924-29. _J&J|_.....|------. 4.40 GS TOS Bis ccnaced Ol cnecedlecucut 4.70 
Springfield 3%s 1935... J&s at cooaaiia ---|| 53 Road 1931_._._.__ Piecddcltdeosd 4.40 
3s Sewer 1930___.__- 90% -.-.-- ---||\St Paul— NEVADA 
Taunton—4s 1927____- 3&D OT leeoads ---|| 63 School July 1 1951_J&J6b 4.60 to 4.35% || Reno—Ss 1924 op 1909_J&J| ..---.|.----- 5 
3348 Sewer Dec 1°30_J&D| 93% ------ ---|| 58 Refg July 2'24-’31_J&Jb 4.40 to 4.30|% || WashoeCoSD5s’24to’29 M&S} ------|...-_- 5 
Wakefield 4s '23-'33..A&O|} 96% -.---. “22]| 5s School July 1 1951.J&Jb 4.50 |to 4.30] % | 
Watertown—4s '24-'34._J&J| 96% -.----| -.- | 44s July 1935__.___- °° ae eR NEW HAMPSHIRE 
B}48 1924 to 1929._..J&J) 9534 -.---- ---|| 4s Park June 1'43_J&Db 4.40 to 4.25/% || 314s Hospital 1924-25 __J&J| 98%4|-.-... a 
ester 4s 1923-24..J&D} 9914 -.---- ---|| 448 Sewer July 1'43_J&Jb 4.40 to 4.25 % || Berlin—4s Ref 1923-35 M&N| 97 |-.-.-. oe 
¢ s Water Aut) ’43.F&Ab 4.40 |to 4.25 % Concord— ° 
MEXICO } 8s Ref July 2°24-’31.J&J)------ Jnen=-= 4.40 34s 1924 to 1929___.J&J| 965)..-.-- —_ 
Bee Foreign Gov’ts page 49. - Wee t 1081. cacdnnn -..--|_.---.-|4.40} Dover 34s ’28-’31__..J&D| 94 |...... pea 
4, Ref Mar 1 1930_._M&S_-___- |------ 4.25) Laconia—4s 1924_._.- A&O| 9834)..--.. ban 
PP ng a ae yy (See foot not'e o) || 48 Sew’age July 1 '39_J&J\----_-|__---- 4.25| Manchester— 
s July 15 1941... .J&J15|_...-./....-- 4.35! 43 March 1 1940.._.M&S----_- |". ----|4.25| 48 1923-'40 (tax-ex)._F&A| 97 |_-..-- = 
Oct 15 1941_...A&O15/......|...... 4.30 S’th St Paul 54s ref '33_J&J\------ Ee 4.55) 45 1925-1942(tax-ex)_J&J| 9634'..---- lit 
Highway 194 -=- ASR SR, RE -30 | | 4s Sewer 1924-'43 (tax- | 
ighway I, as EE oennpelibenenedl 4.15) MISSISSIPPI | exempt) _.....-.- M&N|b 4.25 |to 4.15) % 
Highwa Imp 1937 A&O RE. EES: 4.10 5%s Impt 1924-1930___.M&S'--_---|__-.-. 4.65 Neshue—ts 1923___.- A&O| 99}).----- AE 
ighway mp 1942. oR ee 4.05 514s Impt 1931-1946._-M&S--___- Fahad |4.65| Pembroke 43 '24-'34___F&A| 97° |-.---- rita 
prow rbor School District— 54s April 1929-1934... A&O ---_---. ePers |4.65| Portsmouth 4sgSch’23J&D} 99 |-.---- Sead 
4s Sept 1035. .......A&0}......]..---- 4.35 44s 1924-1934_______- Ba wsccce ‘aehiree™ 4.60) 4s Ref Water 1932...J&J| 97 |...... am 
ser“ « Treek— | 4348 July 1 1923-1935. _J&J------ = \4-50 | Stratford 5s May 1933-1954. |---...|-----. iedie 
4s City Hall 1927-36. F&A\b4.30 |to 4.25 % ais July 1 1936...___. ...... 1 4.50 
Bey City 43 1934______- J&@3\....-- IPE “ 35 314s Refund Jan 1 1927. ; | SORE eee To 4.50) NEW JERSEY. 
5348 / W 1924-1951 M&S 6 5% to 4.70 (%o | 34s State 1934 op '14__J&J---.-- eabry 4.50| 414s Road & bdge 1933 _J&J}-.--.-- 101. 22)4.10 
Bay City Union S D— | Biloxi 54s 1924-1948. _A&O-.....|__--.- | 414s Road & bdge 1938_J&J}-_----- 101.67)|4.10 
06s 1926, 1931, 1936 - _J&I b 4.50 « 4. 40 2 | Greenville 58 1927____- , SRR Ree | Auvesy Park—5s 1924. J&U}-.-.-.|-.-.- 4.75 
Bay Co—o4s Dec 15'23.J&D _.-_-- Spine 50 Jackson 5s July 1 '33.J&J)---.--|__---- 4.90 4%s School Jan 1943_J&J/----- |-.--- 4.60 
Bessemer 544s 1923-49 - F&A b 5.50 \to 4.75 % | 53 Water Aug 1 1928- F&A ES: fae AEE 4.85 i‘ A dit a | ee Se 4.35 
Calhoun Co 414s '24-’26A&0) ------|------ 4.60} 53s Water 1930_.___- F&A ete ete LAE 8. eee BRO) -csedcleosnan 4.35 
Detroit— | | | || 5s June 1 1932------J&D)------|------ 4.85 sg, Water ea aaa... Loe 4.35 
o 6s Pub Serv 1924-29_J&J)_._.--|_...-- '4.40 Jones Co 5s 1924 °42._M&N/--....|__-.-- 5.10 aving 1938....J&J|------|------ 4.35 
o 6s Pub Serv 1930-51_J&J|_.__-- |------ '4.35 Meridian—6s May '24- May) LASS ---| 5. | 3 Jan 1 1945...... P'S aes NSS 4.35 
o 54s Nov 11945__._.M&N)j_.-..-- eae gal 4.35| 6&8 Dec 1 1939_._._-- Ss oatat si ane rt, ., ss. eee RR eee 4.35 
o 54s Pub Util ’24-’29 J&J|_--___- Ee gaa 4. 40| 4s Sch House 1941_J&J|.._.- ..--|4-80) Atlantic Co—6s R’d’26J&D)} 101 |-...-- > 
o 54s Pub Util’30-"51 J&J|_----_- aa .45'| Mississippi Levee Dist— || Atlantic Highlands— 
o 54s Pub Util’ 26-48A 40 6b 4.40 |to 4.35 % | 65s May 21944_____. RRR Fe eS 5.40) 4s g Sewer July 1 1928 J&J|b 4.75 |4.50%| __. 
5s Pub Impt 1924-29__J&J|_.-_-- Daenes 4.40, 58 July 1 1953_-.._-- Piitnas »leneenl 5.40) Aubud S D 6s '23-’40.._A&O/b 4.50 |to 4.35 
5s Pub Impt 1930-51__J&J\b 4.35 ito 4.30 Ps || 444s Sept 1934... - es See 5.40) Bayonne—5s Fund 1928 J&J\b 4.50 |to 4.35 
o a Jan 15 1936-42. J&J15|------|______|4. 35 | Vicksburg— 5s Jan 1 1yz4 1949___J&J\b 4.50 |to 4.35 
. 4788 Pub Lib 1948 J&J15)|_...-.|-.-.-.. a: 30) 5s St Impt 1923-’ 32- i dtncel> cote 5 414s Funding 1931_.-J&Dj|b 4.50 |to 4.35 
e '32, '35-"42__.J&J15)_._.-- a 4.35 | 4\%s Sewer Dec 1 '28_Dec\-...--|__-.-. 5 s Jan 1 1933___--- J&I|b 4.50 |to 4.35 
4% 8 1942 1952______ | GRE, MRR ECS: \4.35 Yazoo- Miss Delta Levee Dist loating Debt 1928 J&J|b 4.50 |to 4.35 
e thus 15'23-28_F&AL5)------|------ '4.40| 68 1947 option 1917__J&J|---.--|_.-.-- 5.50 Belleville 53 '24-'34-"44 M&NIb 5% |to 4.60 
o 48 School 1946..--MEN catiakhcnnaral 4.40; 58 1924-1954.._.... eit CREE Lae 5.3 4s Funding 1945. -._._. b 5% |to 4.60 
334s Park 1930_.....M&S)_.....|..-.-- |4.40) 444s July 1949_.____- ite niedlsneone 5.35) Belleville S D 5s'27-44 M&N/b 5% |to 4.60|% 
oEscanaba 414s 1924-30- wea nina aeent lewnene 4,50) 4s 1952 option 1633777343 Gear Es FRAY 5.35) ~~ en Co 5s ’31-’34- J&D) aiminipa niente 4.50 
eFlint 44s 1923-39___. F&A b 4.50 |to 4.40 J | 8 Dec 2 1935-'42- 1&0 MEEBO Mt. 4.40 
4%s 1938-1953____.__J&D b 4.50 to 4.25 % MISSOURI HH, Dec 1944_..___..- Po linaded 4.25 
4%%s 1924-1937____-_- J&D b 4.50 (to 4.25 % ue SES ve See oe 4.25 bs Dec is i028" i655I&D15 6 4.50 to 4.25/% 
05s (Mar 15 & Apr 1)’31 50 6 4.40 to 4.35 % s Cap Bldg '24-’25 op J&J}-....--|_...-- iim $338 1924-1939.____- A&O b 4.50 to 4.25 
oGenesee Co 6s 1924-31 MEN |b 4.60 to 4.50% ansas City— s Aug 1923-1938 - F&A b 4.50 to 4.25 % 
Grand Rapids— “53 W W 1030.-----_- &J| 107 |....-. ; 4s Gourt Hee 24°38,A&0 b 4.40 to 4.20 % 
8 Flood Protec '33.M&S|_.....|-.---.|4.30 s Sept 1 1930.-.-M&$| 100 |-~~~-- =. || Camden— | | 
‘is ater Nov 15°29. M&N/_...-./}-.-.--) 4.35) s Mar 1 1933_._._.M&S| 100%}-_.-..-- an S s Aug 1 ’23-’61___F&Ab 4.50 to 4.30 % 
Highland Park 5s 1928__J&J|_----_|------ 4.50) uly 1 1924__-_ J&J) 99%)------ i s School 1943___-A&O b 4.35 \to 4.20, % 
044s Sept 15 1934. _M&S/-_-----|--.--- 4.40) 4s Market House ’24_J&J| 99 |..-.-- ioe s Water '24 to’60 raat aay | > items [4-20 
Jackson 444 1930-47 A&O16 b 4.35 |t0 4.30% | 48 Water 1924_._.__. J&J| 99%{)....-- ons tg aving 1929____. | 5 eee ee 4.20 
Kalamazoo—o 4 4s Sewer & | | | 48 July 1 1924_...___ a Get ete -- || Camden Co 4%s 1933_F4&A b 4.50 to 4.30 
Impt 1924 1925_.____ | eS 444 ||_ 48 Sept 1 1930_.___- M&S 97 |....-. ie oO aT J&J b 4.40 to 4.30 
azoo 8 D No 1— | ||Kansas City School Dist— Cape May—5s 1934___J&D 6 4.75 |to 4.60 
0 6s School 33. 30._M&S15 b444%|to 4.40% | 58 July 1941_-_..._. J&5 106 |...... wd s School 1924-51.M&S 6 4.75 |to 4.60 
Lansing—5s 1923____-- | ieee, RE ae '4.50| 414s July 1 1933_____ J&J| 99%)_.-.-- eed 414s 1924-1952_____- &S_b 4.75 \to 4.60) % 
obslinpduly 15°36 33Vad 3g 64.50 |to 4.40 % | 44s July 1 1937____- J&IS| O9%G)------ -- || East Orange 443'25-45 F&A)... --|------ 4.30 
o5s Sewer 1924-’26..J&D'_____-|_.-- ../4.50) 48 July 1 1927_..___- J&S) 963%%{)_.-.-. ~ 5s Sewer 1924-1960-_J&J) eee aes 4.30 
05s Jan 3 1924-1932_ “3833 b4.50 to 4 40 & ! y a i t33 ie ee J&IS| 96%4%)..---. ms t' Sa |= — ee 4.30 
04%s Jan3 1930-36. _J&J3| b4.40 to 4.30 3%s J Rs ee . ie See aie 4s Water 1933____-- eis Re ire 4.30 
444s 1937-46_______- hte” 2 aa 4°30 | ‘Little River Drainage Dist— 34s Water 1933_---A&O ...._- lennen= 4.30 
Marquette 344s 1926___J&J|___-_-|-.---- 4.60| s Oct 1923-1933__A&O)-.----|-.---- 5.50|| Elizabeth—4 4s 1955 57 as b 4.30 to 4.20 
Muskegon — Se ik = > ee eee 4.50 st’. oseph 48 1923_____ F&Ab 5% to 4.80 5%s Dec 1 $920-'48..22° b 4.40 to 4.25 
3s W-W 1924-44... J&J AGE eat 4.35) OF BAe ccceconens Sb 5% |to 4.80 63 June 1 1927_...-- &D b 4.50 to 4.30 % 
res ay 11934....._.M&N/_._._./_....-- \4. Ae i | Sepeesape:. M&Nnb 4. 80,to 4.60 Englewood—4s Sep ’35 Mes “9 eam |... 14.60 
Muskegon 8 D—5s 1942. “July ee ae 4.30 St Joseph School District— Keser Co 44s Road '53 F&A b 4.40 to 4.20 
Muskegon Co 44s 1932_J&J|_.-.-.|---.-- 4.35) 4340 102 1925, 1930 & 1935___|b 4.40 |to 4.35 % 3 L’d Purch '2446 J&J b 4.40 to 4.20 
Pontiac—4 4s '31-'47__M&S}_...--/_..--- 4.40 St Lo 8 Hospital '23-'49.F&A b 4.40 to 4.20 
5%s Sewer 1924-1942____|_-____|_.___- 4.50) 4m Lomal, 28 A&O'b 4.50 to 4.25 % 4563 Boed © 2’36_..F&Ab 4.40 to 4.20 
6s Wat Imp 1924-’28_J&D)}-_--..-|------ 4.60) nsane Asy 8_A&O)b 4.60 |to 4.20 Oe SOUR. case cncous F&A b 4.60 to 4.30 
6s Wat Imp 1929-'35_J&D|_-_...|_----- 4.50) ‘s Public impt 1 1928 -J&Jb 4.60 |to 4.20 4s Hos ital 1946..-.F&A b 4.40 to 4.15, 
6s Wat Imp 1936-’50_J&D|b414% to 4.40 % || 4s Public Bldg 1929..A&Ob 4.60 |to 4.20 3.658 Park '24 to ’'35_F&A.b 4.40 to 4.15, % 
Port Huron 4s 1932___:_J&J}_...__|_.-.-..|4.40| 4s W W Renew '31_.M4&N)b 4.60 |to 4.20 % Essex Fells (Boro) 58 July 
Saginaw 44s Wat’25..M&N|__-.-_/..-... 4.50, 28 1923-1960. ........-.-|-.-.-.-|..---- 4.70 
| 





Jj Flat price. n Nominal. 








ingly, sell on a better basis. 


b Basis. e Tax exempt; under a law approved May 13 1909. and which went into effect Sept. 1 lvuy, bonds issued 
efter that date by municipal corporations are tax-exempt and these, accord 
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STATE AND MUNICIPAL BONDS 











Fairview—5s 1944._._.-.-.- 


Gloucester Co4 448’ 23-'26 var 
Hackensack—4 4 1942F4A 


Harrison—4s 1930. .--.-. J&I 
Hoboken—4%s 1940.._J&J 
en REE ts whens M&N 


5s Schoo! 1924-1954. _J&J 
6s Sewer June 1 '26.J&D 


6s Pav & Sew 1926__F&A 


Hudson Co—4 4s 1948- “A&O 
4\%s May 1 1950__..M&N 
S g Park 1959 & '54.M&N 

‘old Ref 1935... F&A 
S July 15'25- seats 
Irvington 5s School '63_J& 


1942-1953. _A&O 
s Dec 1 1931-1933 J&D 
rr gold assess 1924. _M&N 
3 School 1923-58.J&D 
8s Refunding 1928_J&J 
te s School 1945..-.-.- J&dI 
4 


*“bige sch 194 1926_. EDI 


s Water 1961__..A&O0 
Park Mar 1961- rye, 
4s A&O 


4s Refunding 1949... F&A 
ery 48 beng Daiken F&A 


s April 1962____- A&O 
8 Sch Imp ’24-’52_J&D 
Ai -be 1924-1947... _J&J 


Long Branch 5s 1943_.M&N 


4s June 1 1935_..--- J&D 
ed Ee bs 1924-1957 _J&J 
eae et alii J&D 


Mercer bo tis 1933. _J&J 
4s Road 1933_....-- D 
ot Agetl | eR A&O 

ergy yt 23-"34F4&A 

Middlesex Co '24'3454J 
o Road 1924-1931._.J&D 

s Fund July 1924-1939- 
4 s Imp 1924-"32_...A&0 
3s Bridge '24 to ’31_J&J 
Monmouth Co 6s 1926.M&S 
Montclair 444s Sch ’41_A&O 
Ht H Sch Bldg ’44- rs 
3%s School 1932_---_- 

Morris Co—4s '35 0 ‘63a3 
448 1942 opt 19 2___J&J 

Morristown 4s ’23-42 J&D 

Newark—4%s 1944... F& 
54s Oct ae sooo SOASHe 


$738 Dock 1959. ae 
4s Apr 15 '24-’61A401 
4s Sch Dec 1 SE 
4s Sch House 1959 o 
4s PasValSew’6lop’ 8 
PER J 
3s Track Eley '54_F& 
burg 44s 1934__J 
New Brunswick— 
4%s Aug 1 1923-57__F&A 
North Bergen 5s 1941_.J&D 
6s School 1923-29...M&s$ 
6s School 1930-58_._..M&$S 
No Plainfield 58 1923-1954 


vet 3 
ce 
© 
nN 
r 
© 
a 
- 
' 
' 
aeee @ 
DOsUne ese 


be 
coco oe ocooecocoooooo 


> ee PrP PPP EPP PP 


aah 


Nutley 58 1933____.._- J&D 
osen Coe —5s 1944___F&A 
1924 to '32_J&J 

"ts Vater 1088 .ncace F&A 

s School 1943....J&D 

h House 1934_..J&D 
Semele 4s 1924-’40. _M&S 


Ht Gen Imp ’23-28_J 
8s Gen Imp '29-44_J& 
5 8 Gen Imp "45-51_J& 
56 Imp '24-"48____.. oo 
4s Ref 1944. .___. 
Passaic Co—4s '24- 34 ae 
Paterson— 
68 1925 & 1926___.. M&N 


2000 


548 1923-1926__._- M& 

5448 1927-1934____- M&N 
5348 1035 1959. ._.- M&N 
448 1933 to 1944__.M&N 


44s Feb 1 1945____F&A 

4s N C Hall ’24to'32_JaJ 
ren Amboy oe pot 1944. 

rts 1 s School 

8 Funding Ne A&O 

Plaictieldn 4s 23 to '34_J&D 
4s School 1959____- M&N 


5s Water 1923-'40_|______ 


Bameey 

niaen eld 5s July '24-"31J&J 
Ridgewood 5s 1923-26. F&A 

Riverside 5s 1925-’32__A&O0 

Sea Isle City 5s 1943___F&A 


Orange—4s’'24 to’44_J&J/b 4.50 


Summit 4s Sch 1941_F&A 
4s 1933........ N 
by 777: 4\%s Ma 724-M&N 
8 Oct 1923-51__._.A&O 
a3 s Water 1943_..._.A&O 
“ity Hall 1939....J&D 
316 Sch Nov 1 1929 M&N 
Union Co 4748 1937_._..M&S 
4i4s 194 M&S 


% Oct 1 1942______. A&O 

s June 1 ; ot Cato 

ednarien 4s "03-28 J&D 
Woatiniae 


5s June 15 '24-'60__.J&D 
West New York 5s '36._M&S 
Wildwood 4}4s '24-’57_F&A 


NEW MEXICO 
ref 1953 o p I-98 
s Dec 16°5 '22._.J&D 
pt nd 1939 roy 919__M&S 
4s Highway 1924-1944. _J&J 
Alpuqecae 4 ue SF . » eqeaumnens 





4.85) _ Bernalillo Co 68°23 op’ 12J&J 


i BSSS8 


ooooo 


cneiniaahiaa \4. 30 | 4s Barge Canal 1945._J&J 
aceon 4. 20 | 48 ‘Canal Term 1942.._._.J&J} 100 
'4.50| 4s Canal Term Jan 1946_J&J 
\4.40| 4 g High Imp Mar’58_M&S 

6 High Imp Sep ’58.M&S/ 102 
4. 30| 4s High Imp Mar 1960_M&S| 102 
4s Canal Imp July 1960_J&J} 102 
4s Canal Imp Jan 1961-J&J| 1024 
ey 4s Canal Imp July 1961_J&J 
| 4s Highw Imp Mar ’61_M&S8S)/ 102 
25) 4s Palisade Park 1961._..M&8; 102 
| 4s Canal Jan 1962___-- J&JI| 102 
4s Highw Imp Mar ’62_M&5S/ 102 
4s Canal Imp Jan 1967 - J&J| 102% 
4s Highw Imp Mar ’67_M&S8| 102 
-20| 4s Palisades Park 1967. Ts 102 


4.30) 48 


-] St 


» 





4.60) 33 g Canal Jan 1 1959___J&J 
4.60) Albany—4%s '24-’28._.J&D 
60 4148 Water 1923-34. M&N/___... 


| Albany Co—3 4s’ 23-25 F&A! 








|| Brooklyn—d—6s 1006. 706 


PP Oro or 


ooon ssssesesses 


aH BRE hw&ds 
AANSAROSN 


oun_oom 


FRSRN WRCBVWBBRAMVP! 


SSSS5 SSSSSSESESS 
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> > PPP PP Pe PP ei 
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60| Coh oes 63 Ref Wat’ 24'45_J 





SST O SSO SCOCSO™ 
idaaaeeee 
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ee tt 
b2 bo bo Ge be be b0 2 Go Ge 


ooooooe 


Glens Falls—44s ref sewer 

Hempstead Un FS D No.1— 
&J 
— 4s’ 23-’27M&N 


| Ithaca 4.303 '27 op var_J&J 


Bonds. Bid. Ask. 





58 1931 op 1921 


NEW YORK 
| 58 Mar 1 1924-1971....M&S/b 4.1 
| 58 Jan 1 1924-1971___-_- J&J\b 4.1 
14 s Highway 1963._._..M&S$) 111 
s Canal 1964_...._.. J&J) 111 
\4 30 iis Canal 1965... ... J&J| 106 
\4.30 4%s Highway 1965.._._.M&8S/ 106 


$338 Oct 1963 ...... A&O 
4\%s Water 1932_...M&N 


unic&Sch ’24-'63 J&J 
4s Park 1924 to '30__M&N 
3\%s Pub Imp '24- "34 F&A 


2338 Aug 1 1925_.__- F&A 
8 1936-1937-1938_M&N 
Allegan Co 443'32-'36 M&S 
Amsterdam 53 Wat 1923-37. 
Aubu’n-4%s Dec6’23-31J&D 
4s Water May’24-’25 M&N 
4%{8 1925-1934_--_.____- 
Binghamton 4s ’28&’29- Say 
48s Sew ms 24-'36__F A| 
s Park 19 
3\%s Bridge 1935.__._..F&A 


ry Bridge 1926___._-. J& 


sg July 10 1925___J&J 
old 1936....... J&I 


3 
Buffalo—7s 1924 & 1925 S&I 
6s Parks Jan 1 1924__J&J 
4%s June 15 1944_J&D 15 
4s June 15 1964_J&D 15 
: 8 1924-1968... _..J&D 
s Feb 15’ 620p’ 32_F&A 
‘2 une 15 1924-’30_._J&D 
* June 15 1960____- J& 


&D 
34s Park Reg 1927__F&A 
s Water 1923-35-_ mes 


Corning 5438 1924- 60._M&S 
Cortland Co 4\%s' 24-51 J&J 
DelawareCo4.20s’ 24-’ et: ae 
oe © 1035...... M&S'b 
s Water 1923-"45_A&O}b 
4 Ok rt 1 1933-1935____- b 
Erie V4s'24-36tar-ex J&J 
Franklin 831-40 M&S 
Fulton—3.40s’24 to '29 J&D 
Geneva—4s Water '26_A&O 


Aug 31 1923-1928 - .-F&A 
Groton 6s Wat '24-’50_M&N 
Haverstraw 4.12s’23-"37M&$S 


ee 


63 1931-1954 


Hudso 
4s ‘Bigh Sch ’'25-’32 A&O 
Irvington 4. 108 '23-’36.A&O 


44s Rer Water eS von 
Jamest’n 4s Mar 2 -A&O 
Jamestown 8 D 5s "1025-20— 


5s 1930-1939________ bapa 


Johnstown 4s Dec 1923-37 
iKingst Co 4s May 1 1924-44 
er ras g’24-’36_A&O 

M&s 








fener FSDNol 


8 May 1'29-’52__M&N 
eport 4.358’ 23-42. J&D 


Middletown 34s 1931_F&A 
Mt Vernon 4%s’'31-’43_A&O 
by ore 1924 M&S 



































cores 4.30| Socorro Co 5s’41 op'21_A&O|...~~7) 777777 





4543 1924. , 0) 





24- ST SA 
at 1924 to 1937. a, emit 
3 Hom aes 








eee 


Bits May 1 24-128 M&N a il 
Mi 


4.358 Sewer’23’39___J&D\______ 

















; 
H powburs> 44s '24-’34_F&A 
| New Rochelle 


63 1096-1920 Bas... M&N! 


&? 
3348 1924 to 1933____J&D_ 


New York City— 
4s June 1965 a J&D) 104? % 
4\%s June 1924-30_._J&D» 4. 40 4. 20% 
CO M&S 
448 (old) May 1957. M&N| 104 % 
* 444s (new) Nov '57_ M&N 10473 
4s Corp stock 1967_J&J) 
44z Corp stock’24-"32J&J 5p 4. 40 | 
£123 SaaBopt i000. na 
3 t bs adie 
4i4s 1 19 apes ahi teeta 


60 M&s 

4%s Mar 1 1962__.__M&S 
4 Mar 1 1964____M&s 
4s April 1 1966__.__A&O 
s Apr 15 1972__A&015 


M& 
4s Various 1956___..M&N 
43 Various May ’57_.M&N 
4s Nov 1958___.__. M&N 

4s May 1959______- M&N 
s Bklyn M Sew’27. J&J) 
s D’k 1927 Ex___M&N 
Bg Baemapt 1941_M&N 
xempt 1942_..M&N 5 
R T 1948-1950_M&Np 
g Exempt 1952._.M&N 
g Exempt 1953.M&N 
g Exempt 1954. M&N 
Water Ex '54_M4&N 
xempt 1955..M&N 
Stk April 1°54__A&O 
Nov 1 1929__._M&N 
g Dock 1924 Ex_.M&N 
R T 1950 Exem_M&N'p 





$0 ©9 69 09 60 69 09 09 09 69 69 09 08 
SE SSSSRRRR 


ReBannananans 


| woah %s'41-48 M&N 


oe Sewer 1935-40_J&J 

8 School 1924-26. F&A 

3 4 Wat May 1'41-48M4&N 
45 Repav’ 9-33reg M&N 
sis »Sew ’39-'46 ng. SSN 


344s 1942-1945_.__- 
North Tonawanda 4s’24A4&0 
44s 1924-1925______ J&D 


| Oneida Co 34s '24-28_ F&A 
| Onondaga Co 3s°24-'29_J&J 


s 1923-1930____- M&N 

8S 1924-1926.__.___ J&J 

ou! March 1 1929__.._M&& 
eCo3%s 1924__Feb1 
Osa as ¢ 4\%s 1923-42. M&s 
8 1924-29_M&N 

Oe ach 1 24-1946__M&N 
Pena Vee 6. 358 '23 to’310ct 


Poughkeepsie— r 
aise 1923 to 1930__.M&S 


s Water 1924-52__J&D 
Putnam Co 4s '23-'29. F&A 
gu eens County 4s 1927_J&D 

hester—5s 1924-26_F&A 
5s 1927-1931 (coup)__F&A 
5s 1932-1951 (coup)__F&A 
4%s Jan 15 1933____- S&S 
44s Municipal 1945_M&S 
4s Pub Imp ’25-"48.F&A 
44s School 1924-45__J& 
4448 1924-1936______- JAI 
43 
43s 


Imp Sch &c '24-'47_J& 
3s Imp Jul 1 1924_J& 
3s Ref 1933 opt °13_J&J 

Rockland Co—4s’ -34.M&3) 
34s Fund ’24 to "24. J&D 


a OB er gy 15°31_J&J) 
8 1931-194'__.__. _A&O 
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Ssessseccrere 


PERO PPESSS HOS 
~) bt 


Rye Mar 10 °24-°38_._M&5| 
, SaranacLake4 443" 23-26 M&S 


4.45s FireHouse’ 24- "39S &J| 


Saratoga Spri 


ngs— 
44s Park 1924-40. __A&kOlb 4. 
Scarsdale 444s 1924-45 _J&D! 


| Schenectady 5s 1924-33 J&J 


8 1924-1931__..- oy 

4 48 1924-1934_.__.- J&J 
Schenec Co 44s °42-"58_ Jas) 
Solvay 44s 1923-40__- F&A 


|| Steuben Co 44s ' 28-37 aor 4.30 
| Suffolk Co 44s '24’32_J&J 


4% Oct 1923-1939. _A&O 


Syracuse 444s 1923-35 Var_- 


53 May 15 1924-1938__ _- 


543 1923-1960____- M&s 
4s Refunding 1929_._.J&D 
344s Water 1928_____ J&J 


Tioga Co 5s 1924-30___M&= 
Tonawanda 4 4s ‘24-'42_J&J 
5s Water 1924-1950__J&J 
mit Water 1924-50__J&J 

s St Impt 1931_.__J&J 
froy—4 4s 1923-1925_ ree: 
68 1926-1940 reg_...A&O 
8 School 1923-31_._.F&A 

8s Feb 15 1924-1957__-_ 

y? ater 1924-1925__.J&D 


ee 


3%s Water 1924-36__J&J 


oe. cae 1924-35. ..M&N 


$345 Pub Imp’24-’42 A&O 
we s Nov 1 1923 to’35 Nov 
Warsaw Union FrS D No. 10 
44s 1923-1942_______ Oct 
Watertown 4s 1942___J&J 
5s 1924-192 J&J 


4s May 1 193 RRS. MEN 
3%s Sewer '24 to’27 MEN 





b Basis. @ Now part of New York City. /Filat price. n Nominal. 











as 


' 


, oo 
' 8 Cu enn vs ' ' ‘ > 8s oF ' ‘ 





ee 
' 


BUARAASS Sorex 
PSS 


BEaePrt_eaeeneaesa RASS A we SF E.. 
' » @ ' 





ed a ae 
ecooooeooooce°o 
WowwDoonNoo 
Crorncrgror Orr 


i) 


SWI WBVBVT_ wareee! 
o 


OO We CO CO C9 CO CO He He 


SQimio 
ou 


oc 
o}o 
a 














JuLy, 1923.] STATE AND MUNICIPAL BONDS 53 


















































































































































: | To To To 
Bonds. | Bid. | Ask. \Net.| Bonds. Bid. | Ask. |Net. Bonds. Bid. | Ask. | Net. 
, Watervliet 6s 1923-30. __Var, ee See 4.25) Cincinnati (Concluded) — | OKLAHOMA 
West Seneca 5s '23-'38-A&O)_..-..|..--.- 4.50, 28 s Mar 10'31_.M&S810)_.....]...... 4-254} s Oct 15 1924-33_A&015|_._..-}_...-- 4.4¢ 
Westch’rCo3 48’ 27&'28J&D)-_---.--|.-.--- | 4 uly 1 1965_._._- i cobualeaeaall 4.20|48 Funding 1923-27. _..F&A|....-.|-.-.-. 4.40 
5348 1924-25 reg__..J&D}_-_.---|_----- 4.15 oa) s July 1943____. i wsbonldsoetd 4.20|Canadian Co 43 '24-°31_F&A|_...-.|....-. 4.90 
54s 1926-32 reg....J&D/\b 4.15 [to 4.10% | os s Sewer 1955_--_A&O}..-.--|-.-.-- 4.20 \Guthrie 6s W W '43_..A&O}_._.-./_..... 5.25 
Se 1939-76___---_-_- J&D'b 4.10 |t0 4% || 48 Sew Sep 3’37 M&S3}_....-|..-.-- 4.20 |Muskogee—4 4s 1925.M&N)......)...... 4.90 
Se June 1 1920-54__-J&D\b 4:10 |to 4% 3: 1B Feb, 1937_--Fa&eAl-22222)/222222 4-69)" 5s Nov 1 1924. ...-- M&N|------|.----- 4.90 
¢ s Parkway 1962-86 J&D) ------|------ \4 | Bigs W ater '45 op'25 Tiss ineetineinmed 4.60| 59 Sewer 1936_______ tea papier 4.80 
s Co Bldg 1927-44. ES carci cece Ss ater 1939 op °19-} 19. Fea BONES Coie a! 4.60 |Okla Cite be 37 op’32 F&A\......|....-. 4.65 
a Go Bldg 1924-59. _M&S)__..--/...... 3.95| Cinc S D *414s 1934_A&013}__...-|_.---- 4.30} 53 Water 1936__.._- OEE ocbuhlosague 4.65 
« 1930 to 1935... F&A)_.----|_---.-- 4 4s 1936 opt 1006 hae ‘S| ee rabid. 4 44s Sewer 1936___.- liege aio apie 4.65 
s San Sew °33-’82-J&J|_-----|.-.-.- 4 34s 1940 opt 1912__A&O._____-|_.___- 4 4\%s W W 1941_____. BE ssn dibibnintees 4.65 
y nies Plains—4s °23-"28 F&A) _-----|_-.--- 4.15 ig at 1940-70 J&D)_...../....-- 4.20/|Okla City § D 48 1933__J&J)_.._--|..---- 4 
544s Sch 1931-1936._A&O\b 4.40 to 4.20% || 68 1932-1933_______ Be, hed 4.20) 5s 1926, 1930, 1931-.Var|-.----|-...-- 4. 
we s Water 1931_..-A&O)___---|_....- 4.10 s Pub Hall 1970_J&D)..---.|..-.-- 4.20 \Okla Co—4%s '24-'33_J&D}___---|--_2-- 4% 
cott 4 4sJly 15'24-42J&J)------|.----- 4.40 53 W 1936-1968__J&D)|_...../-..... 4.20) Okmulgee 5s Mar 15 1943__-|....../....-- 5 
Yonkers is’ 4 to '25.M&S -.-.--|.-.--- 4.20| %434sStimp Feb 1'34 F&Ai__-__-/_----- 4.20) Payne Co 4348 '23 to’29 A&O)_.-._-|..---- 5 
5}48 Jan 1924-1926..A&O ----..|__.--- 4.30) 4348 March 1949___M&S|_.._-.|-.---- 4.20'\Tulsa 544s 1927-32____F&A}_...--/_._ 4.70 
54s Jan 1927-1961_-_A&O)__-._- --- ---/4.25 “ 48 Fire dep'24-'55 A&O)...---|.----- 4.20) 5%s July 1946_____- DRA. cp neslecelad 4.70 
43s July 1 1925-62.-A&O}..----|_._.-- 4.15 sClarkAvBdg '42 A&O)...__.|--.--- 4 58 1933-1947__.....- FOMeceicdlsouned 4.70 
44s Mar 1 '27-'56__A&0}_---.-/_._.--. 4.15 s Park 1938_____ ee 4 
3448s May 1924_____- F&A|.---.-- -- - --/4.20 Park 1929-1931__-A&O|_.....|..---- 4 GON 
58 ‘A ril 1 1924-27._..___|..-.--|-.--.. 4.25 is Grade Cross’g '30_A&O}|_....-|-.-.-- 4 |\6s Hi meee" leas atl Sie A&O)b 4.75 |to 4.50. 
5s 1923-1938.-.._.-. A&O)..----|------ 4.25) ClevelandS D *4i4s '23-’35).....-|------ 4.305 4s Highway 1925__..A&O|b 4.75 |to 4.50 
4s July 1 1932______- Rl 6 conmulitadieee 4 ||4\4s Hway '24-Apr’44._A&O)b 4.65 |to 4.35, 
ow ag be A CAROLINA *6s 1924-1940. _____ Meese stchevaney 4.3014 3 1925-1044 (sa)... A&O\b 4.65 |to 4.35, 
Se July 1961-----_______--|_-_...|-.-... \4.60 | Cleveland Heights S D— ighway 1923-42_.._A&O\b 4.60 |to 4.30) 
434s School ’27-'46____- J&J)------|------|4.50| #63 1926-1959. _ ___- A&O b 4.70 |to 4.50% ts Highway 1924-41... A&O\b 4.60 |to 4.30, 
444s 1927-1962___..... J4J|....--]..---- \4.50| Columbus *6s '49-'57__M&S|_.....]..-.-- 4 |i4s Aug 1 1928-1933. -.F&Alb 4.60 |to 4.30 
4s Refunding 1950____-- J&J|_.----|.----- '4.40)| 5s St Impt 1925- 1932, ST, oo die buaginand 4.20)\Albany 5s ref '31 op ’21.A&0O)}_.....).. 2.2 54% 
4s Building 1951_____.. J&3|\..-.--|------ 4.40| 4s Sewer '33 opt '13.M&$ _.___.|_...-- 4 |\Astoria 5s 1953_....._- i aaccel «skein 5.25 
Albemarle 6s_1924-38._F&A|_...-.- ioc 5.40; 43 Wat W '45 op ’20_.M4&S|_____.|.._.-- 4 5s 1925-1949_____- iene aksenaiel 5.25 
Asheville 5s Ref 1941_._J&J|..---- |-n---- 4.75| 3's 1932 opt 1912.._J&J|_.....|_----- 4 |\Baker City 5s 1934....M&S|___...) ..... 4.90 
ry School 1943-.....- J&J|------ |---=-- '4.75| Columbus 8 D 4s 1926 M&S|_____-|-...-- 4 |\Clatsop Co 5s 1934_...A&O}_.-...|_..... 4.90 
H+ 34 1924 1957__- -__ J&J)-.---. |------ 4.85)  *58 1943-1952. ___- a caceinet e+: 4.35) Colum Co 5s’24-'29-'34-A&O)____ |... 4,90 
54s Street 1924-36__F&A)_....- Lwodee | 5 || Cuyahoga Co *6s’23-39 A&O _._..-/..-.-- 4.50)|Dalles City 5s '23- '26.-Man stesidinactal 4.90 
Sunape’> 53'23-"46_J&D)------ |------ 4.90| #53 Bridge 1923-27. _A&O ......|-...-- 4.50 Eugene 53 1942... _. - M&S 4.75 
s Funding 1939-_M&S)-.--... | ------ 4.85) 53 Ref 1924-1939_..A&O'.._.../..---- 4.50|Multonomah Co 434s'32J&D\b 4.80 to 4.60 % 
ridge 1928-37___A&O)------|------ ree 43 Ref 1923 to 1926..A&O)._....|--..-- 4 5s Road 1924-1929._M&N b 4.90 | io 4.65| -.. 
Charlottes ss8taSow? 29_J&J} - 4.70| 48 1923-1941_..____ bia apie 4 |Portland— | 
5s School 1924-46____F&A\b 4.70 to 4. 50% *Dayton—5s 1924-32. M4N b 4.65 |to 4.40 % 534s Au ug es F&A\_____. peel . 4.45 
5%s Fund 1924-29- 5F&A\..---- Lioalecsd \4 *6s Gen fund 1928-A&O b 4.75 |to 4.50% old Bridge 1925.-A&0O|_____-|___..- 4.45 
5448 1923-1930_____ M&N)_----- ir £70! 3 W W Imp 1944 J&D b 4.60 |to 4.35% arb Dev 1923- SOMEN ph an eee 4.40 
544s 1931-1948_____ M&N >» 4.60 to 4. 50\%o \ “8s W Imp 1945__F&A'b 4.50 4.30%,| s Dock 1943_...M&N|______ pee 4.35 
44s Water Mar 1935_J&J|------/---.-- \4.50 3s W W Imp 1940 J&D b 4.50 |4. 30%) ti Bes 1923-47_...A&O\b 4.50 ito 4. 35\ % 
4s Water Oct 1’41- A&O| ee eee (4.50) s Bdge 1933-39_A&O(b 4.50 |to 4.30 % + ater 1937... _-_- BI). csssblonncsll 4.05 
4%s Wat & Sew 1942_J&J|--_.--|------ i4-50| Dayton sD 54s" 41-"61M&S3|b 4.65 |4.40%| - _ .|\Ptof AstoriaSsHar’24-'29J &J|__...-|..--.. 5.95 
oan sSew&Lt’41J&J|------|------ (4.70| #53 Mar 16 '24-’46 M&S16/b 4.60 |to 4.35% || Pt of Coos Bay Harbor 5s---|......|..-.-. 5.95 
+ Fund 1923 to 1940___|--..--|------ 4.75) East Liverpool—4s 1940 Jad Ve nainlhh aaahe 4 |/Port of Portland— 
53 ater i924 to 1945.J&J|--..--|..----/4.89)| Elyria 43 1923___..._.F&A|...--.|------ 5 4s Dry Dock 1934__._-J&J)......) .... 4.90 
5s Fd & Sewer’ ae 39 F&A) -..----|------ 4.80) 43 Water 1924 to '38- aD anne deal 4 |\Salem—5s Sewer’ 24-’"33M&N/_...../_.-. 2 5 
Granville Co 434s '39_M&N)------|--..-- 4:85 5s W W 1929-1946___J&J/__-.--|-----. 4 
Greensboro—5s vw 30 J&J\..----|------ 4.80) *FindlayCitySD5s’24-27J&J|b 4.70 |4.60%) -_- PENNSYLVANIA 
5s Aug 1 1942 W____F&A|_.---.|------/4.75) Fostoria—ts | es in ccculateses 4 |\5s July 11951 Series C_.J&J) 116 | 117 | om- 
48 Worer weeks 1954_J&J|_.---~|------ 4.60] *5s WW Imp '24 40 M&S'b 4.70 |4.60%) -_- 448 July 1924, 1929, 1984, 
Greenville 5s W W ’58_F&A\..----|------ 5 || Franklin Co 4s °24.-25 M&S|-...--|------ | ---|| 1939, 1944, 1949-___J&J\b 4% |to 3:00 
6s Water July 1924-24J&J)..----|--.--- 5 *53 F] Emerg '24-’29 M&S|_....-|------ 4.70 Allegheny—4s '24 & '27_J&J\b é. 10 to 3.95 
Iredetl Co 5s Aug 1 °42_F&A)-.----|------, 4.85) ao sHos& Bge’25-35 F&A|..-.-.|------ 4.70) 4s Street Impt 1937- "MeN b4 to 3.95 % 
Lee Co 53 Road 1952.-M&N|------|------ 5 | May2'27-’31 M&N2Q)__._../---.-- 4.70| 348 1923 to 1931-_.A&O\b 4. 10 to 3.95 
Lincoln Co 5s 1943 & *48 J&J|------|.-----|4.90) Hamilton Co *4343°43_F&Al_..-..|------ 4.40) Allegheny Co 4s '43- Man b 4.10 |to 3.95) 
5s Bridge 1937-1951. F&Aj\------|------ \4.90)) 43s Oct 1 1939... ES cinhiinmded 4.40)| 4s Road 1939_.----- O'b 4.10 |to 3.95) 
Mecklenburg Co— 48 C H J’ne’36 0p '16 J&D}_...--|------ 4 4s Bridge 1942____-. faa 4.10 |to 3.95 
6s Ref Nov 1950_...M&Nj-.----.|------ '5.10)| Ironton *4%s WW: , | eee epee 4.60) 3148 1932 opt 1922__M&N) b 4.10 |to 3.95 
Pitt Co 5s 1924-36_...M&N|---...|---.-- \4.85)| Lakewood 444s '23-"39_A&O}___.-./_----- 4 \|\Altoona—4s ’34 opt '14_J&J| 98 100: 1 eas 
44s 1943-1947_____ Piieccescdsccsod 4.75 34) s Oct 1945____- Bivnsatdlesnced 4.50 48 Ref 19360pt 1916. J&J} 9834) 100 | 
$s Fund June 1959___J&J|..--..|...-.. 4.80 ark&Imp '23-"41A&O0|b 4.60 |to 4144'% | 4s Highway '37 op ’32J&J| 9814) 100 | .. 
Rale h 58 1927_..._.. Piptcsedlscsens \4.75| Pe ok Co 58 1934_M&S|_.....|-.---- 4.60 Altoona'S D 4s’ 124 to’35A&O} 9844] 100 | 
4.3 Bldg 1939__J&J|-.-.--|---.-- 4.70|| Lima 4s Sewer 23 to’25A&0]_-----|------ 4 ||\Bethlehem S 5148, 1925, 
bs Impt June 1 1944_J&D}------|------ 4.70) *63 May 1 1925__..M&N]_...-..|-.---- 4.60)} °30,'35, '40, 45, _J&D\b 4.10 |to 4.051% 
Rutherford Co 5s '24-’52 J&J|------|------ 4.85 4s xt’ 23-Oct’30-A&O}_.....|------ 4.40) Braddock 448 ’23- 44. M&N)\b 4.05 |to 4 
Salisbury 6s Imp ’24-’35_J&J)------|------ 5.15 3 Ref ’30 opt '25._A&O}|_..-.-|------ 4 48 1924 to 1935. _..- M&N |b 4.05 |to 4 
6s 1924-1941______- | a or 5.15 Lore n 5s 1924 to 1932__J&Jj___-__|-...-- 4 \|iCambria Co 44s ’23-’45____|b 4.05 |to 4 
Surrey Co 6s May 1933-1958) ------|------ 5.15] *53 W W Ref ’23-'27_M&S§|-_.----|------ 4.50)\Chester—3 248 1929... J&J\b 4.05 |to 4 
Wake Co 5s Fund "48___J&J|------|------ 4.75|| *63 Fd Sep15’23-28M4S$15]_.----|---.-- 4.50)| 43°37 opt 17 tex-exm _J&J\b 4.05 |to 4 
Weldon 6s Jan 1924-1942___/..----/_.-.-- 5.30 Lucas Co 4s C-H 1944_M&8}-_.--.. -|---- -\4.50) 4448 1930-35-40_____- J&J\b 4.05 ito 4 
Wilmington— #5148 WatSup '24-"30M&S|b 4.80 |t0 4.70% |\Chester 8S D 414s'32,-’37-'42\b 4.05 |to 4 
& impt 1955_.A&O}-.--.-)|....-- 4.75|| Madisonville Go Cinclnnstl) Easton—3%s 1928_...A&Oj\b 4.05 |to 4 
‘ . 1923-1962______ i seman: asaierd 4.75 5s 1932 opt 1922... - ED: EAGT 4 |\EastonS D 4s’24 op '14 F&Alb 4.05 |to 4 
qi Baby & Sew '48 A&O}-.----|------ 4.70)| Marietta— ye 04: , ee ree 4.60) Erie—4%3 Sch 1925-39 A&O|b 4.05 |to 4 
at & Sew 1952_J&J|------|------ 4.70) 3s 1931 opt 1911. F&A)..---.|-.---- 4 44s B ef 1934 op ’24__J&J\b 4.05 |to 4 
ds-e R Ref July 1 1929__J&J|-.--..|------ 4.70|| Martin’s Fy 58 '26-'"44_M&S|_.--__/-...-- 4 ||\ErieS D 4s 1923-38__._F&Alb 4.05 |to 4 
Winston-Salem—5s '25 M&$|------|------ 4.75)| Mercer Co—5s 1924._._.F&A| 100 |------ ---|| 48 1923-1937_____- A&O\b 4.05 |to 4 
o en impt 1944_____ CS es 4.70|| Miami Conservancy Dist— 4%s Jan 1 1936-1946_-.-.-- b 4.05 |to 4 
phy = 1923-1947...M&S ..---.|------ 4.70) 5348 (lto 5 yr moat! y) J&D|------|------ 5 | Fay ette Co 4s Road ’26.A&O0\b 4.05 |to 4 
uly 1 tt stobd Si tinsealecesra 4.60 514s (5 to 10 yr mat’y)J&D}_.----|------ 4.80) Road 1936...._-- A&O)|b 4.05 |to 4% 
3 July 1 1952__._- nmnaee| «omnes 4.60 s (after 10 yrs) _-J&D}-...-.|-.-.-- 4.50 Harrisburg — 
&s mpAugis'23 30FEA15 es eee |4.90 Mid letown 48’300p’20 F&A|-_.-.--|------ 4 4s Aug 31 1926-32. --M&S b 4.05 |to 4 
Montgomery County— 4s Pub Imp 24 to 36 M&S|b 4.05 |to 4% 
NORTH DAKOTA l Emerg " 24°48 J&D).----<)<----- 4.40] 4s May 15 1924-1953__-__|------]---..-. 3.95 
5348 1945 & 1948 Ser C.J &J|....--|------ 4% Muskingumco 58 Oct1 1923) 100 |..-.-- - Johnstown 44s 1923_.M&S/b 4.05 |to 4 
rand Forks 5s_May ’24-'38,b 4.75 |to 4.65% Newark *4%s 1924-°41_A&O}_.-.../|....-- 4.60) 3 1925 & 1930___.__-_- b 4.05 |to 4 
Ward Co 4s July 1925.J&J|-.----|------ \%| Norwood—4%s 1925_.J&D}------|-----. uilding 1930 opt M&$'\b 4.05 |to 4 
CD. Ae. ocsnennewn BI neccccloasens 4 mt Co 4s 1 44F&A\b 4.05 |to 4 
OHIO (See foot-note *) Portsmouth—4s '23-'24 J&D}...--.|------ 4 \\Lancaster 3s’38 opt ’28.A&0)b 4.05 |to 4 
8 1924-1932_______. = 4.10) Sandusky 5s '23 to '26._F&A)----.--|------ 4% 3%s Sewer 1934_...M&S)b 4.05 |to 4 
n 68 1923-1940--7A&O b 4.80 |t0 4.60% || Springfield— *53 1923-1934/b 4.50 |to 4.40% |\LancasterS D 4s May 1945/b 4.05 |to 4 
“— 1924 & 1928____- a 4.50), 43 1923-1925_______ RSG tending Lower MerionT Das, 4\%s,4\48)/b 4.05 |to4 
5s Water 1923-1953.A&0}._....|------ 4.50) Springf’d SD*5s'24-'39 J&J2|b 4.60 |to 4.50% ||McK’p’tSD4 4s" 24-43M4N|b 4.05 |to 4% 
*5}4s W W 1924... _M&$)..-.-./------ 4.50)| Steubenville *5s ’24-'35 M&S/_.----/..-... .60,,Mercer Co 548 '24-'47_F&A/b 4.10 ‘to 4.05 
#5348 1924-1929. ___. J&J|..----|------ 4.50)| Summit Co 53 '27-’30_A&O}....-.|-.-.-. 4.50, Norristown 8 D 44s '43 J&J|b 4.05 |t0 4% 
*5348 1930-1937____- OS ee ee 4.40) Toledo *5sWW '37-’44 F&A\_.-.--|------ 4.40 |Philadelphia—4s 1937..J&J| 99 | 100 | --. 
*5}9s 1938-2951_____ OS a 4.50), *63 Gen Fund 1929__F&A|-...--/-.-.-- 4.40) 58 Jan 1951_..-.--.-- J&J| 115 | 118 | --- 
4%4s 1924-1947_____ po SR ee 4.50 63 Pub Wharf 1960_M&€\|-.----|-----. 40) 44s May 1948_..._- J&J| 108 | 110 | --- 
*4 4W WDecdl'38-873-D31 hbtonabenee <i 4.50) 5s Sewer 1949_____ it, ee 4.40| 44s Nev 1 1948_...- J&J} 108 | 110 | --- 
4s W W 1942______. A&O}------|------ 4.40| *4\4s Sept 1 1928.._M&S§j--.-.--|_-..-. .40| 43 July 1939_.......- 1 101 | -.. 
Alliance 44s 1927-32__J&D}-..-..--|.----- 4 *4449 Wat 1932-34 __J&J|---.--|------ 40) 4s July 1942.......-- J&J| 100 | 101 | -.. 
d 448 Bae ° 28, '33&'38F&A)|_.-.--|------ 4 4s Jan 1 1946___._..- &J| 100 | 101 | -.. 
8 Rees 9 a -,. =). eee alana aia te 4 4s Nov 1 1966__.---- J&J| 100 101 | ... 
— Co 4348 1924___ _J&J|-.---- once. - (6.00 as Park Jy 3 1068. see leccoccloocons 4 4s July 26 1972_..--- J&J|\------ 101 | -.. 
sFl-Emer’24-’31 M&N|b 4.70 |to 4.60,% 34s Refund’g 1930. M&N|-...--|_..... 4 3s July 1932_.._--- J&J| 100 {| 101 | ... 
Cam ridge—4 148’ 24-34 J&J|--..--|------ 4.70) Toledo Sch Dist—4s '23 to’29|.... |-.---. 4 3s July 1 1934__--- J&J| 100 | 101 | ... 
*5s Sewer 1953____- OAR iM 4.70| 63 1923-1924_______ i lite 4.40 $sD4 8 24-43. _J&d 4 4.10 |to 3.90 a 
*5s Sewer 1931-37___.M&Sj------ ---- (4.70 65 1925-1930__..._- M4&NI...---/__--_- .40)| 4s 1924-1942_______- J&J\b 4.10 |to 3.90 
Canton—*5s Sew 1953_M4&S } 4.75 |to 4.50, 63 1931-1960_______ ON Dc all .35||Pittsburgh—4 }4s'24-"50J&D b 4.05 |to 3.95 
*5 4s Fund 1923-37. _J&D\b 4.75 |to 4.50, Warren Co 5s 1929-34. M&8|......|..---. 4 4s May '25 op '10-’22M&N 4.05 |to 3.95 
*6s Water 1944-1959_A&O)b 4 90 |to 4.60 Youngstown *5s ’23-’25 A&O}_.....}----.. 4.50 45 1924 to 1927_.--- M&N |b 4.05 |to 3.95 
414s Water-Wks '30_M&S\b 4.50 |to 4.25% *6s Fund 1928______ 5 Qe Sega 4.60 48 1924 to 1939___--- J&J\b 4.05 |to 3.95 
4s 1926 & 1927____. F&A\b 4.50 |to ‘7 6s B 1932-41___.A&O)b 4.75 |to 4.50% 4s '24-’38 taxable. M&N/b 4.05 |to 3.95 
*Canton 8 D 5s 1954-A&O8\b 4.80 |to 4.60% || *5s Police Bdg & St *23-’32|....__|_..... 4°50) 3148 Apr '24 to '30_-A&O) 4.05 jto 3.95 
*5s Dec A '23-'26 J&D106 5% |t0 4.70% | *%4348 1923-1957_____ SE cncccusaloipnitnadh 4.50|| Pittsp 8 D 44s '23-'27._J&J/b 4.15 |to 4.05 
*4.40s 1956_______.____- b 4.70 |to 4.45, % Youngstown School Dist— 3 '24 to ’28_A&O/b 4.10 |to4 
Cincinnati—*4 4s St’23 J&J}.--.-.|.----- 4 | 414s 1944-1947____ M&S}...-.-|_.-._- 4. 40) 4s 1923-1928._.._-.- M&S)b 4.10 |to 4 
*é6s Funding 1928___F&A)_..--.|...--- 4.50| 53 1924-1944______ Pa eee 4.40)| 48 1926 & 1931____--_.--. b 4.10 |to4 
on sImpMarch 1941 M&S!___..-}..-.-- 4.50| Zanesville—*5s City Hall Scranton 44s '23-’41_.F&A/b 4.15 |to4 
sImpFeb ’46,’51 F&A)------|.----- 4.25| & Market 1923-39__.M&S b 4.60 to 4.40% $s 1923-1950_._...-- 6 4.15 |to4 
| || Zanesville School Dist— | | 4s 1924-1937. ._....- M&S\b 4.15 |to 4 
| || 68 1924-1943__...... A&O b 4.70 |to 4.60% 4s 1925-'30-'35....- A&O|b 4.15 |to 4% 
*Subject 














to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 iviz bonds issued after Jan. 1 1913 by ——- in 
that State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. f Fiat price. n Nominal 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
, ee uear a poate for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call: f insti- 
tutions they are the latest obtainable, direct returns bei rocured by us where no pintodibe stahamnante oon peti an Fos 
the Clearing House banks of New York, Philadelphia an ston, deposits are taken from the latest weekly statement. 








ALABAMA—Nat. banks Apr. 3; State institutions latest returns. CALIFORNIA—(Concluded) 























Surplus & Gross Sur 
; ; > ’ plus Gross ‘J 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. 
Birmingham— $ “es ee Per |share San Die 
. gZo— z $ $ Per|share. 
Amer Tr & Sav Bk- 500.900 539,433/12,473,256| 100] 210 |225 First National Bank] 1,000,000} 565,615/13,806,498] 100 200 1220 
ing’m -| 1,000, 835,265 16.871,290) 100) 225 |250 San Diego Sav Bk_| 200,000) 674,870) 8,111,903) 100) 300 |350 
First National Bank) 1,500,000) 2,603,134 32,247,358) 100) 320 |335 | SecurComm&SB-| 250,000} 115.000 2.045'000| 100] 165 |170 
Traders’ Nat Bank.| 250,000 96,245) 3,218,510) 100) 175 |200 Union Nat Bank_.-| 200.000 52,076} 1,445,600} 100] 160 [165 
Mebile— insite United States N Bk| 100,000 192} 1,780,380} 100|......]-..-- 
First National Bank! 300,000) 1,172,782 13,266,416, 100) 450 |460 merce Fd gal 1,000,000} 397,953,16,789,635| 100) 195 |205 
Merchants’ Bank..| 200,000) 475,477| 7,425,613) 100) 330 |360 San Francisco—| - pat Cue 4 
People’s Bank. ____ 200,000} 319,738 4,931,544) 100| 240 |250 American Nat Bank| 2,000,000} 638,755 18,730,100) 100| 12734|----- 
Montgomery— Per \ehae. | *% oa yh 5,000,000! 3,542,657 68,340,398 100) 16214 
. National Bank-_-_| 5, } i m . | 100) 16244]-.--- 
Bechange Net ae . oes 208 PB vyit: Boos rise pe 170 Ht Bonk of Colt, 1 A. 8,500,000 9,023,995/73,002,816 Te 208% 
— hiver Beak | ''soncooo| fer 'seol srupy'ass| 100) 153 187 ank of Italy____- 15,000,000] 6,416,530! 237065839| 100|_____- 230 


Columbus S&L Soc} 130,000) 189,066! 3,012,923) 250 
Alabama Bk&TrCo| 300,000} 51,248, 2,392,660| 100| 103 |106 | Grocker Nat Bank.| 2.000'000| 6.799047 32.411 886 
Union Bk & TrCo_| 100,000; 1281664! on 100] 210 |220 | Don'hoe-Kelly BCo| -'650'000 6 738° 386) 2'206'176 190 Sasientnaiiata 

First National Bank} 3,000,600} 1,590,766! 22,141,445} 100] 225 




















| French-Amer Bank} 1,250,000} 566,420/14,178,719| 100) 145 |..... 

San Fran S & L Soc} 1,000,000} 2,750,000|76 921,392|1000)..---.}-.... 

Humboldt Sav Bk_} 1,200,000} 780,288 20,287,002) 100] 175 j..... 

ARIZONA—WNat. banks Apr. 3; State institutions latest returns. Italian-Amer Bank} 1,250,000} 369,453/13,499.398]____|_...-.]-.... 

Merchants’ Nat Bk} 1,500,000) 529,330) 09,731,123) 100)...._.|..-.. 

Phoenix— | Per share, | Mission Sav Bank.| 500,000 97,049| 7,050,524| 100/..-... wocue 
Nat Bk of Arizona_| 200,000} 222,559) 3,906,812) 100 Security Bk & TrCo) 750 





:000| _ 415,377| 5,665,695] 250 
































Nat Bank-| 200'000| 205/061 4,123.078| net. hem He. Wells Far Nev Nat_| 6,000,000] 5,189,472 59,382,839] 100| 1974|--.-- 
Phoenix 8 Bk & Tr- 100:000| 219,888 a:s31.¢74|_.-.|--2-2-[0222- 7 piel: apt A yooyrt 3°543°160! 106315378 100\- 5407 -|385-” 
Bank_____- 750, 273. re ercantile Tr Co_-_| 4,000, 543,160 | isms 
=" EE SS OO === | First Federal Tr Go| 1:500,000| | '724.993'22,133,618| 50|--...- andes 
ARKANSAS—Nat. banks Apr. 3; State institutions latest returns. Unies BES TE Co | 6.00000 C06, ABEES.ORE, CE O80) a postienes 
PiceStcomfOtac] $3008) | $84:988) 6959-149) tel nnnn-b oom 
Little Rock— Per \ehare rst National Ba r 4, é »590,140) 100)...... wend 
Security Sav Bank_ 100,000} 365,738) 3,003,069) 100)_.....}..... 
a cil BS r= R47 ele 14+ + Ul bt er Security State Bank| 100,000] 282,290] 1.726,018| 100|------ noonl 
land Nat Bank- »708,525| 100|------|-.--- eele— 
NetBank:| 00.009) 96-730) 2.708.625) 100)-°22°-1°°--- | oxy Bamken 400.000] 258.547] 3,847,117] 80) _-----| aa 
People’s Sav Bank. 200.000 72,440) 2,366,547) 25|_..._.|_.... Comm’! & Sav Bk-_ 500,000 363,982, §.929.016)....|....0. ---c8 
rsTrustCo.-| 300.000 86,827| 6,108,102| 100|------|7-2-_ | First National Bank) —200,000| = 490,000, 1,860,000) 100).-.... reas 
Secemam erat OO] 100-000) | 37.842) 798.088) -— 5 -22-2-)-2-=- : 
ern Trust Co_ y ° . ‘): 2 eee ee —_ : 
Union TrCo._____ 500,000| 337,394| 6,413,123] 100\...~--|.~7 ~~ CANADA—Seo last page 
W B Worthen Co.. 200,000} 339,870) 2,674,813]_...|_.-___|____- COLORADO—Nat. banks Apr. 3; State institutions latest returns. 

Pine Bluff— . Colorado Spgs.- Per \share 
Citizens’ Bank...| 300,000| 223,421| 2,212,840| 25] 32°|°35.° | Colorado Sav Bank| —_50,000| 220,560] 2,088,257] 100]_...-- nena 
Cotton BeltS&TCo; 100,000 79,737| 926,805) 25) 38 | 43 scocgence Kaas =. 100,000) 115,264) 1,927,827| 100)...... — 
Nat Bank of Ark_.\| 100,000} 117,369) 1,795,466] 100] 225 |240 Exchange Nat Bank) 300,000) 276,654) 5,637,715) 100)...... oo 
Merch & Plant Bk 175,00u 227,120) 2,475,518| 25) 50 56 First National Bank 300,000 441,968) 5,413,805) 100)_..... ioapun aia 
Peoples 8 B & TrCo 100,000 57,461 604,375| 25) 35 38 — Sees F0C0. 300,000 106,098} 1,845,447] 100 souges einen 
Simmons Nat Bank " ,482| 3,601, enver— er |share. 

. O0.60U) 351,483) 8,001,068) 100, $25 1280 | a ciway Met Bk.| 200,000 7,349| 1,549,218|____|_____- katy 




















Central 8 Bk & Tr- 500,000 309,143} 8,406,854) 100 
Saar Aiea) 1a gal Anes a dl 8 
CALIPFORNIA—Nat. banks Apr. 3; State institutions latest returns. oem Nee oe ag 1 ee O00 1, 40.027| '881.514|_...|...... 
First National Bank! 1,250,000) 1,357.099/32,786,835) 100 











Globe Nat Bank..-| °200,000| ° 55,029] 1,978,481|_._-|_-----|----- 
Hamilton Nat Bank| 350,000| 139,465] 6,145,396] 100|_-----|----- 

ereane sg ay RE SM CS b> el ee 
oneer State an A ° ° ® oessloeceeelaecoe 

Growers Nat Bank-} 200,000) 38,446) 1,520,443 --._|._-._.|_-... Stock Yards NatBk| 250'000| 54.515] 1.976.370| 100|.-....-|..-.. 
ee Perlshare, | U SNational Bank-| 400,000] 935,605|15,492,998| 100)-_-___|_.... 
Citizens’ at Bank 2,000,000 1,789,092 37,312,466 100 360 Amer Bk & Tr Co.. 500,000 496,917 8,724 ,803 100 -eeeee|l|ocaene 


Gommercial Nat Bk| 500.000) "418,00211,612;918 100) 222, |-->-- | emt A yh a ale oo 9 le Sp 34 Die tae tt Bre 
tinental Nat_-_- 300,000 147,791) 5,642,961' i: Bie See Guardian Trust Co 240 000 42.873 1.115.658 
ers & Mer Nat| 2,000,000] 2,026,526 39,683,354 100) 340 |____- eat ally dicing TM yo = ME eth BS 
on egg alg Sroee ane Saeeieee pgs Ee a io ci. International Tr Co} 500;000| 941.211/15,320,254| 100 
rhia a wen é y « : ; .7371 1001 270 |_-.-- ’ , ’ ’ 
Merchants’ Nat Bk| 1.500.000| 827,240 37.899.661 100] 192 Interstate Trust Co) 200,000) 86,058) 2,549,671 


California Trust Co} '200,000| __26,529|_4371,279 -___|-.----|_-.-- | , headville— a ee 
Security Tr & 8 Bk_| 7,700,000' 5,176,997|180650,367| 100| 301. |_.._- American Nat Bank) 100,000) 21,555/ | 560,289) 100/....... coowe 
Hellman Com T & 2 UUU_UUU 930/782 57,571,507 100 Carbonate Nat Bk. 100,000 21,644) 1,182,434) 100)...... oocce 


| Pueblo— 
Sotenees £6 Be. 900,000) | 909,221/31,861,742) 100)------|----- First National Bank| 500,000] 1,100,282/13,953,666| 100 












































Pacific-S’w.T & 6,830,000) 6,098,935| 138756589) 100/--_---|_.._. ter eyes Mies agama aneae 
U8 National Bank_| 200,000] | 99:776| 3,105,698 100| 170 |--__- Western Nat Bank-| 100,000) 129,532) 1,744,130)---.|--.... ----- 
Union Bank & Tr_-| 1,500,000] 275,606/10,883,713/-...| 150 |_-__- Pueblo Sav & TrCo| 100,000! 237,028) 4.358.350|_---i------ enone 
Oakland— Per \share. | CONNECTICUT—Nat. banks Apr. 3; State institutions latest returns. 
Central Sav Bank_-| 700,000) 1,048,063/26,338,517| 30).-.---|_---- Bridgeport— l Per\share. 
Pentral Nas Bank_| 1,000,000} 1,259,044/17,989,906 100| 195 /210 City National Bank| 1,000,000' 971,544! 9,120,800! 100] 205 |----- 
ers & Mer Sav} 300,000} 113,092) 4,113,327; 100/-_.---}___-- First National Bank| 2,000,000) 1,819,244'13,281,399| 100) 175 |-..-. 
First National Bank| 600,000} 328,731) 9,866,980 100) 200 /|230 Bridgeport Tr Co_-| 1,000,000) 549,132| 7,753,046 100) 165 |170 
American Bank_-__| 1,000,000! 213,716/15,438,365'_.__|------}_----- Amer Bank & TrCo 200000! 140,335| 4,177,417| 100) 170 |175 
Bank__--| 1,500,000) 2,524,674|43,720,663| 75)-..---|_-.-- North End Bk & Tr; 100,000' 35,587; 577,712) 100, 125 |..--. 
West Side Bank_.-} 100,000 53,601| 1,465,127; 100) 135 |140 
Pasadena— Hartford— | Per share. 
First National Bank! 350,000) 160,126) 5,.242,269)_.__|_-----|----- City Bank & Tr Co| 600,000) 562,006 15,024,945) 100) 240 (246 
Security Nat Bank_| 200,000 68,390] 2,039,398) 100)-.-.--]_-... Conn River Bkg Co} 150,000 652,220, 3,427,994) 30) 180 |----- 
First Tr & Sav Bk-| 700,000) 305,194) 8,487,659|----|------|---.- First National Bank! 1,150,000 1,348,493) 8,426,721) 100) 210 |---.. 
Hartford-Aetna NB, 2,000,000 3,311,558/14,114.659) 100) 280 290 
Sacramento— Per |share. | Merchants Bk & Tr} 100,000 28,186, 250,000) 100)------|.-.-. 
California Nat Bk_| 1,000,000} 499,768) 9,705,618 100|-.-..-|_.._- Mutual Bk & TrCo| 300,000! 62,719] 1,771,769) 100|-.-_-- 125 
California Tr&8B) 600,000) 490,052,10,291,439/-..-|------|--... Phoenix Nat Bank_| 1,000,000, 1,412,226 13,118,893 100) 240 |255 
Farm & MechS Bk) 350,000) 263,575) 5,259,534 -100)------|_..-.. State Bank & TrCo| 400,000, 876,545) 7,280,300) 100)------ 430 
NBDOMills&Co} 500,000) 1,156,547) 8,086,427, 100|--...-|_.._- United States Secty 
‘People’s Bank _-___ 800,000} 284,743) 7,719,802, 100)------|_.__. , Wg wea 1,000.000} 626,639) 9,606,901/ 100)-.---- 385 
Sac-San Joaquin Bk} 3,000,000} 307,055|23,211,288'-100)------|_...- Hartford-Conn Tr 
OP aconsnsines 2,000,000; 2,689,515/17,659,154) 100)----_. 385 
San Bernardino — Park St Trust Co__| 100,000 79,075| 1,646,838, 100) 160 |----- 
California State Bk} 100,000 84,030) 1,124,721/.__-|------ -. .- | Riverside Trust Co| 150,000, 310,971, 2,434,903, 100) 300 |----- 
’ Exch Nat} 100,000} 110,000) 2,135,000, 100!-.-.-- ew on Travelers, B&TrCo} 100,000) 180,158/ 3,769,286 100)------ =z-~° 
cw aven— . ° 
Bway Bk & Tr Co_| 200,000) 110,000’ 2,659,000/ 100) 125 |130 
First National Bank| 1,000,000, 1,269,716,12,796,857| 100) 178 |183 
Mechanics’ Bank_.| '300,000| 933,345/11,430,542) 60) 180 {185 
Merchants Nat Bk-| 500,000 455,526) 6,950,199| 50) 76 | 80 
Nerrislcohenase| 'gon'900 Vasi'7as) g:370'318| 100] 174 [ite 
at Tradesmens Bk} 500, ’ ’ 816) 
Second Nat Bank_.| 750,000 1,066,229) 7,067,256 100) 195 |205 
































tm&N Hav TrGo 650.000 988,029 5.443.432 190° 275 '----- 


increased. 22x dividend. A Includes,;Trust Funds. 0 Includes First Fed. Tr. Co.stock. 
- 29 1922, # Dec. 311919. ec Sept 151922. ¢June 30 1922. 





*Salepries. « June 30 1921. Capital is to be 
sDec.311931. sSept.6 1921. » bs P, 
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ILLINOIS—Nat. banks Apr. 3; State institutions latest returns. 




































































Surplus & Grosa 
Surplus &| Gross . | Capital Profite. Deposits. Per. Z Bid. | Ask. 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. jee man ; $ | $ Monlinal 
Aurora Nat Bank_- 100,000} 315,854) 2,558,327) 100)..-.--/.---- 
Norwich— $ £ $ Per \share. ’ i | 
; First National Bank} 100,000) 265,233) 3,089,319) 100/....-- liswee 
Merchants’ Nat Bk) 100,000) 67.504) | 487.507) 100! 120 \i40°” | American Nat Bank| 100'000| 269;741| 2.328,071| 100]... ema 
Thames Nat Bank.| 1.000.000) 681.847) 2.005401 1001 105 Merchants Nat Bk.| 100.000] 257,630, 2.543,597| 100|------|----- 
Uncas Nat Bank..-| 100,000 ‘aeel 4 125| 135 |140 | Old Second Nat Bk} 200,000) 261,002] 1,658,953] 100)..---- oabe 
nWaterbury— 100,000 25,000} 600.000 Per \share Aucose 5¥ & Sav Bk 100.000 $7,933 2.231.970 ace |. < 
, hicago— er\s are. 
Citizens’ & Manu- a t 100; 170 
facturers’ Nat Bk| 600.000 246,200) 8.514.872) 100) 169 |-.--- | Arianne Ron. | 290-0001 | 77333 Sorsesil_ |. -- ope 
Colonial € a oe 500,000 1, 106, pat 3°750" 308 100 300 Amer State Bank _- 000] 439,124] 5,165,293) 100) 204 |_-_-- 
Merchants Tr Co... 200,000} ‘272,604, 3,596,592 100) 215 |----- Atine Exch Nes Bk. 200.000 158-999 1,766,690 100 115 120 
“~ . ustin State Ban ¥ ,851) 5, , 200 |----- 
Waterbury TrCo_-' _300.000'_155,655 3,591,634 100) 120 I----- Boulevard Bdge Bk| 200,000} 50,000| 5,145,394|-.__| 155. |-__-- 
Calumet Nat Bank 300,000 155,475, 6,323,872); 100; 200 j|--.--- 
DELAWARE—N «at. banks Apr. 3; State institutions latest returns. Capital StateSav Bk 300.000 78,198, 3,239,605, 100) 190 |200 
Pershare, | Central Mfg Dis Bk} 500,000) 535,755) 6,783,855) 100) 315 |---_- 
Wilmington— d 25° 1130 | Citizens State Bk.-|  400,000| 220,037) 5,662,778) 100) 225 |232 
Central Nat Bank. 210,000} 176,705) 1,455,353) 100) 125 /|130 Cont & Comm N B/25,000,000|19,730.296 380689610| 100} 268 |270 
Farmers’ Bank. .| 500,000) 785,146)11,643,028) 50) 118 (122) | Corn Exch Nat Bk_| 5,000,000/11,700,283,93,229,628) 100)____.-]____- 
Industrial Trust Co! 1,250,000, 193,487| 1,345,428) 50) 58 | 63 | Cosmopolitan St Bk| 500.000] '225,525| 8,280,455, 100| 175 |--- 
Union Nat Bank...| 203.175| 850,964| 3,195,974) 25) 92 |100 Division State Bank} 200,000 69, 188] 1,384,108]....|_.-..-]--_-- 
Delaware Trust Co} 900,000) 322,382) 5,890,232) 100) 150 |155 DouglassNatBkofC| 200,000 5,000, _ 204, 5 Nid, peat ype 
Equitable s rust Col aa. 000) 1.060.000) 0 .2eT att ioe one oo Drexel State Bank.| 350.000) 327.731) z, ,584,200, 100 225 230 
os y 0 213) 5,762, vers N ank_| 1,000, 16,345,163! 00 |21: 
fimington Tr Co.! 1.000000 1,309153411.127,093 50! 106 |111_ | Drovers > nek 1.000.000 404,490 . 
State Bank .___. 200,000 66,255 3,248,573) 100) 150 |155 
DIST. OF COLUMBIA—Nat. banks Apr. 3; other insts. latest returns. | First National Bank 12,500,000,17,169,038 203862973) 100) 450 |453 
— Wathingtan Perahare.| Peano Sg 268 90) 0 $8807 tor tS) $00]-222 =|” 
—_ . ‘oreman BrosBkCo .t 006 20,847 55,261,181; 1OU)__._-- -- 
Citizens Sav Bank.| 200,000 _ 81,536 1,027,596)_---|_._----|-.._- Fullerton State Bk_| 200,000} 94,527; 2,181,420,-_.-|_.....'._._. 
Columbia Nat Bank) —250,000| 347,411) 3,003,711) 100) 220 |--__- Garfield Pk StS Bk 300,000) 60,310, 5,240,844 100)____--)190 
Commercial Nat Bk} 1,000,000! 468,382.12,973,747] 100] 14014)145 Halsted St State Bk 200,000) 122,665 2,536,825 100) 175 seats 
Bank of Com & Sav; 100,000) 104,154) 1,347.100) 10) 190 |-.--- Humboldt State Bk, 200,000 56,278) 2,783,105 ____}_ £2... 
Departmental Bank} 102,380 36,234) 536,814)..--| _---_|-_-_. Hyde Pk State Bk_| 300,000; 265.742 4,455,251, 100) 200 |_-___ 
District Nat Bank-| 550,000) 520,963) 6,315,121) 100) 167 |180 Independ’eStateBk, 200.000 58,812 4,127,118 100! 175 |210 
pom & Mote Met - 252,000) 393,646) 2,900,343) 1C0) 250 |... -- Irving Park Nat Bk! 200,000) 112,506 3,927,159 109 215 |-..-- 
aspar State Bank) 1,000,000} 377,.329)12,465,374 i erga 
Nat Bank. ...-| 1,200,000) 710,439)11,008,328) 100) 188 |-.--- Kenw'd Nat'l Bk__| 200,000| 404,039] 5,049,022 100} 275 |_____ 
Franklin Nat Bank] 225,000) 130.358] 3,591,138) 100)... _--)-._-. Take View State Bk| 300.000| 125,499] 5,451,762 100) 150 |____- 
Liberty Nat Bank.-| 250,000) 134,890) 2,459,728).._-| 134 |.----| Lawndale Nat Bank| 250,000) 161.496] 5,801,329___.|______!-____ 
Lincoln Nat Bank. 300,000} 483,403) 5,698,368) 100 236 ----- | Lawndale State Bk 250.000 133, 600 3,667,256 100) 410 owe 
Merch Bk & Tr Co} 1,000,000} 389,540) 4,650,014)_._.| 127 |_---- Lincoln State Bank 300 000 49,609} 2,794,193 100! 125 |130 
Nat Bank of Wash_!| 1,050,000} 910,074) 8,148,138) 100) 200 (220 Live Stk Exch N Bk| 1,000,000, 1, 347. 686 15,658,620 100, 270 . a 
Nat Capital Bank_ 200,000; 299,967) 1,619,837) 100 215 oo--- LoganSqSt&SaBk' 200,000) BO SOG 3.070.978 casei... cosslaaee 
Nat Metrpo Bank.| 800,000] 967,771|12,764,064| 100] 240 |-..-. Mad & KedStateBk| 750, 000} 320,459| 8,192,571 100|_~.---\200 
Peo Comm & Sav- 100,000 20,223} 322,279)....|..--.-- .=--- | Market Trad St Bk) 400,000) 122,642) 2,871,035 100) 110 |__- 
Riggs Nat Bank_--| 1,000,000) 2,612,283 28,399,555) 100) 640 (650 Metrop State Bk . 200,000 79,425) 2,219,020 ____| 125 |130 
Second Nat Bank_-| 500,000} 390,861| 4,421,781 100) 150 |165 Nat Bk of Republic} 2,000,000) 1,807,837 33,216,379 100) 201 |____- 
fecur Sav&Com Bk 200,000 147.078 3,664,372 fs eee National City Bank! 2.000.000! 1,711,189 31,420,419 100) 160 |164 
eee hee Soe, See Sener) Sreeael|----|------|----- Nat Bk of Com’ce.| 600,000) °345,813, 6,272,015 100 150 |160 
Washington Sav Bk! 100,000 40,113} 465,681|....|..-.-- in22°° | North Ave State Bk 200'000 79,360, 2,794,668 100] 165 1/175 
Amer Secur & TrCo| 3,400,000 2,000,000 26,000,000, 100) 310 (320 Noel State Bank. __| 1,000,000 222,818 7,398,064 100) 180 |200 
Continental Tr Co_| 1,000, 129,382) 3,433,583 100) 90 | 95 Ogden Ave StateBk| 200,000 67,149 1,207,378 100) 100 |115 
Nat Sav & Tr Co__| 1,000,000! 2,134,004/10,281,928 100) 340 |___-- People’s Stock Y’ds | | 
Munsey Trust Co_-| 2,000,000) 440,671! 4,960,088 -..-|-..-.-|...-- State Bank..__. 1,000,000} 320,515 14,921,447, 100}. _____'300 
Union Trust Co___ 2,000 ,000 787,176 6,517,598, 100 155 165 Phillip oe B&aT 200,000 81,988 2,650,512 100 1 50 re 
United StatesS Bk-| 100,000) 153,658 2,117,264 ---.| 275 |----- | PioneerStateSavBk| 200,000| 133.291 3,743,467, 100|__._ __/250 
Wash Loan & TrCo! 1,000,000! 1,750,316 12,090,632 100! 345 ‘360 Reliance State Bank} 500.000 174,379 7,952,825 100) 250 |_____ 
Roseland State S B} 200,000) 135.717, 4,685,422 100) 199 |___ _ 
FPLORIDA—Nat. banks Apr. 3; State institutions latest returns Schiff State Bank_-_ 400,000 63,205. 4,623,393 100) 275 (300 
2d N W State Bk_ 200,000 43,834) 1,783,007\...+)_...-<}--. 
Jackson ite Por har. | Socang Sasa BE) 250.000) Zat Hee Ssan gst 108 a5 laa 
: ank.___. Y , 329, 350 (365 
Atlantic Nat Bank_| 350,000, 311,224/22,930,155| 100|_.....|___-- Bo Chicco sar Bi| son'on0| 343°000 6.913°378, 100| aos | 
Barnett N Bof Jack} 750,000) 744,076)14,121,216) 100|_...--|_.--- South Side Tr &Sav; 500,000 211,719 8,578,516, 100} 210 |___ 
a Bank-.-| 500,000) 427,662/16,200,112) 100)....-.|_-.--. Southwest StateBk 200,000} 108,294 a ans ty I-sag 3S cae 
a State Bk of Chicago) 2,500,000 5,336, 108 5 100} 420 |__- 
Citizens Bk & Tr__| 1,000,000) 624,309) 9,382,740) 100)...._-|_---- Stock Yds Sav Bk.| 350,000! °490,611 8,146,606 100) 450 |500 
Bank of Commerce} 200,000 ee RRA OS ee Transportation Bk. 250,000 18,191 1'948°329 A eaetis. edeapleliiag epi 
Exchange Nat Bank} 250,000) 583,884) 5,816,375] 100)...._.|_._-- 26th St State Bank} 200,000 38,567; 1,582,147|_...)  ____ ee 
First National Bank| 1,000,000) 294,566] 8.740,696| 100)_..._-|___-- Union Bank of Chic} 500,000} 255,917, 6,252,212) 100|°[40 |..... 
United State Bank_| 200.000] 101,487, 2,058,685, 100] 150 |____. 
Un State Bk of Chic 200,000 81,385 2,302,560,_._- iv ' ae 
GEORGIA—Nat. banks Apr. 3; State institutions latest returns. Washington PKN Bk ; sale 8,651,963) 100| 250 |_- 
— West Englewood— 
Attanta penare.| wat'Podratteote| | 250-000) | 188588 $$50:597 109] 233 [2° 
— est TownState 00, 230 a ih 
American Sav Bank} 200,000 51,591) = 309,892) 100) 100 |----- | Central Tr Co of Ill! 6,000,000] 3,840,101 73,799,281) 100) 189 |192 
Atlanta Nat Bank.| 1,000,000) 2,208,621/25,618,850| 100 320 |325 Century Tr&Sav Bk, 500.000 126,034| 3,322,853) 100 120 125 
Citizens & Sou Bk.| 3,000,000) 2,969,062/54,322,445) ¢ | 252 |25744| Chic CityBk&TrCo, 500.000) 1,026,849 7,618,316 100) 310 |____- 
Fourth Nat Bank_-.| 1,200,000) 2,353,940|28,554,171|] 100} 310 /|318 Chieagn Tenet Co | 1,500,000| "946033 15,976, 386, 100) 155 |____- 
Fulton Nat Bank.-| 750,000) 324,547) 6,790,997| 100) 130 |137 Citizens Tr&SaBk 200,000 ee 
Ga Sav Bk & TrCo} 500,000} 308,000) 2,050,000) 100) 160 |___-- Cout & Gui Las ; 5,000,000] 8,669,179 126325318 100 ~____\___ 
Bk & Tr Co} 2,500,000) 4,633,315|21,347,371| 100) 285 |290 Drovers Tr&Sav Bk 250.000) 394,982, 6,855,266) 100, 210 | celia? 
Atlanta Trust Co_-_| 1,500,000} 346.366) 2,927,882) 100) 124 |127 East Side Tr&S Bk 100,000) 51,940) Es ih ot Ee. 
Trust Co of Georgia) 2,500,000} 4,633,315/21,347,371| 100}_...--|_._-- Equitable Trust Co, 250,000, 58,544; 1,866,787)____| 130 ‘|s 
Auguste— Por) hare. | BUY, iLO BE] g O8OUD «2180S gtree tes 153 --——--!50 
irst Tr v 250,000, 9,185,949 92,754,442, 100 _. __. ladies 
Georgia RR Bank-| 1,000,000} 295,616] 8,727,376] 100|_._.__|._._- Franklin Tr &S Bk} 300,000, °399,052, 4,478,184, 100, 200 |____. 
Citizens & Sou Bk. 3,000,000 2,969 ,062 54,322,445 t 250 265 Greenebaum Sons’ | 
Nat Exchange Bank} 400,000 6,886] 3,258,785) 100) 135 [140 Bank & Trust Co) 1,500,000) 1,337,185 23,587,402, 100 409 /410 
Union Sav ---| 100,000} 100,000) 1,500,000) 100) 140 |155 | GuaranteeTr& Sav, 300,000) 219,577) 2,471,465 100 215 |____- 
Columbus— Per |share. | Hemme Bk & Tt Co'| *'so9:n00! -'404°892| -8:008'035| 1001. °° laza7~ 
sha ome r ¥ 000) 404,092, 5,900,V00, 1UU)_____ 74 
Columbus Sav Bk. 250,000} 215,911) 2,155,809] 100) 150 {155 Illinois MerchTrCo 15,000,000)21,141,165 229389352|_...|400 |410 
Fourth Nat Bank_- ,000} 187.203) 1,205,880} 100) 120 |_-_-- Keystone Tr & Sav 00,000 1,3 j i »314,725)___.| 120 {130 
Home Savings Bank 50,000 49,772) 1,302,825) 100} 175 |_.--. Kimbell Tr & 8S B_- 200,000 88,190, 2,761,986 i So oe 
Merch & Mech Bk_ 200,000} 240,000) 1,300, 100} 180 /|185 Lake Shore wy gt > 300,000 96,169 3,747,530) 100; 195 (205 
First Nat Bk of Col. 200, 237,986) 1,159,691) 100) 145 /|150 Lakeview T&S B 500, 633,945 10,447,633) 100, =a 
ationalBank 500, 556,683] 1,934,553) 100) 175 |_.__- Liberty TresBe 350,000 156,513; 8,127,866, 100. 290 |298 
Macon— Per lenare. | Lames Seance] Suaees) iis-tee) ses -Gee) 100i 160 |----- 
er |share ercantile v : ’ 195 |...-- 
Bibb National Bank 200, 90,000} 1,250,000] 100} 99 {101 Mid-City Tr & 8S Bk 750,000 213,749 11,132,722; 100, 235 (245 
Citizens & Sou Bk_} 3,000,000) 2,969.062\54 ,322,445 ; 230 (235 Northern Tr Co_-_-_| 2,000,000) 4,760,459 47,916,734 100; 2 a 
Fourth Nat Bank... .000| 637,316) 9,528,839) 100} 173 |175 Northw’n Tr &S Bk} 1,000,000} 625,375/17,380,875' 100' 290 |____- 
Macon Nat Bank--_ ,000 170,568 2.239, 378| 100} 170 |175 People’s Tr&SavBk} 1,000,000 619,014 416,400, 980, 100; 225 |___-- 
sevannsh— Pe lore | summa ser Be] $0000) | au-Segsanutd| 19, 359. [80 
, er |share =) an Vv . ° ° ° | 
Citizens’ & Sou Bk_| 3,000,000] 2,969,062 54,322,445) 100) 240 j_.__- Sou West Tr & 200,000 118,884) 3,797,726) 100) 145 j|___-- 
Li Bank-- 250,000 155,000) 2,031,000) 100) 150 |____. Stand’d Tr&Sav Bi 1,000,000 851,533)12,312,231| 100) 165 {170 
berty k & Tr Co 300.000 530,213) 2,688,052) 100) 175 |200 Stockmen’sTr&SBk 200,000 155,566; 2,312,052) 100! 175 |___-- 
SavannahBk&TrCo} 700,000) 891,321) 5,564,657| 100; 190 |_____ Union Trus ..| 2,000,000] 3,643,636|57,532,315| 100, 315 /|330 
Citizens’ a 300,000 133,381) 1,230,717) 100) 125 |130 W Side Tr & Sav Bk 700,000 237,140)11,985,522| 100)____-_- 320 
Woodlawn Tr&SBk 400,000 173,163) 7,631,624) 100) 260 (270 
IDAHO—National banks Apr. 3. 
Boise City— 
Boise City Nat Bk_ 250,000 235,562} 3,604,908) 100)... _}_.___ | 
First Nat of Idaho_| 300,000} 331,402) 5.619.811) 100|_____.|_____ 
Pacific Nat Bank__! 300.0001 _147.602' 1.966.019 100'-____-|_-~_~ 
*®Sale price. a 51922. b Capital to beincreased. 4 Capital paid in authorized amount islarger. zEx dividend. y Last sale. n April 
161920. 1 Dec. 291922. sApril28 1921. t Includes trust deposits. pai . . 


t Branch of Savannah. 


tNew stock. 
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ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus «& Gross Surplus & Grose 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Elgin— $ 3 3 Per \share. Des Moines— $ $ s No|minal | prices 
Elgin Nat Bank. -- 100,000 63,982) 1,157,661) 100)_...._j__.-. Bankers Trust Co_-_| 1,000,000 353,596) 3,903,750) 100)_._.../..... 
First National Bank 200,000 137,946) 1,739,185) 100)_._.._/___-. Cap City State Bk_ 150,000 92,906) 2,975,970) 100)_....-]..-.. 
Home Nat Bank--- 150,000 255,518) 2,203,581) 100)......j_.... Central State Bank 250,000 394,800) 7.253,174| 100).....-]..... 
Union Nat Bank_-- 100,000 61,571 Tt EEL. 2odeclsseos Commercial Sav Bk 200,000 94,433) 4,288,509) 100)_....-j}_.... 
Elgin City B’k’g Co 150,000 345,133] 2,134,368)....|......}..... Des Moines Nat Bk! 1,000,000 267 ,437|15,179,024) 100).....-/..... 
Home Tr & Sav Bk 100,000 159,722) 1,492,732) 100)....../_..-. Des MoinesSB&T} 400,000) 296,000) 6,115,861) 100)_._.__]_.__. 
é ony pty yy 100,000 89,290) 2,848,567) 100]/_....-}_.... 
Peoria— lowa Tr & Sav Bk. 50,000 50,000) 2,216,510) 100)_.....]..... 
Central Nat Bank-_ 300,000 634,618) 4,981,904) 100)_._._-/__.-.. Iowa National Bank} 1,200,000) 1,003,213)17,608,065) 100}_.....}--... 
Commercial Nat Bk 750 000} 1,581,159) 7,276,254) 100)_.-...|._._. Mechanics’ Sav Bk 100,000 46,729] 2,236,240) 100]/_.._--}..... 
Dime Sav & Tr Co. 250.000} 254,769) 3,069,738/_._.)_.... }_.... People’s Savy Bank_ 100,000} 310,009) 4,899 833] 100)_._._.]_.... 
First National Bank 550,000 874,941) 6,149,618) 100)__.._-j}___.. University State Bk 50,000 27 ,629 GET Biel Letloaccectoanesd 
Home Sav & State. 250,000 169,994) 3,110,073) 100)_.-...|__.-. Valley Nat Bank_- 300,000} 437,217) 4,284,366) 100)_...../_.... 
State Tr & Sav Bk- 400.000 SP Beet eel sdnelddoncelocece Valley ie Bank_. 150,000 160.650} 2,367,503) 100)..... ]-.... 
Merchants & Ill NB 500,000 619,788; 6,058,784) 100)......}/__... lowa Loan & Tr Co 500,000 617,483) 9,053,746) 100)_...--}-.... 
First Tr & Sav Bk. 200,000} 416,402) 3,031,603) 100)... _. oe 
Dubuque— Per |share. 
Quincy— Per|share | Consol Nat Bank_ 500,000 146,564) 4,769,928) 100) 150 /|160 
Mllinois State Bank 300 ,000 128,527} 2,802,538} 100)....../...-.-. First National Bank 200,000 296,302) 3,822,912) 100)/_.....}.--.. 
Quincy-R NB &Tr 500,000 117,095) 5,764,843) 100)_..._-/_.... Pioneer Tr&Sav Bk 150,000 98,883) 1,168,563) 100) 150 {155 
State St Bk & Tr Co 500,000 83,984) 3,456,236) 100)/_._..-j/_.._. Union Tr & Sav Bk 150,000 255,421) 3,259,486) 100)_..__. 250 
Mercantile Tr & SB 200,000 135,000} 2,105,119) 100).....-]._.-. Iowa Tr & Sav Bk. 300,000 219,911) 2,683,282) 100)/.....-j|..... 
State Sav L & TrCo} 1,000,000) 641,550) 7,350,675) 100)_._.--|__.-. 
Sioux City— Per \share. 
Rockford— First National Bank 600,000 324,228) 12,534,590) 100)_.....}..... 
Commercial Nat Bk 200,000 65,342 684,477) 100)... .- 11110 lowa State Sav Bk. 200,000 15,587) 1,236,774) 100)....../..... 
Forest City Nat Bk 300,000 307,927) 2,343,855) 100)... _ 1225 Live Stock Nat Bk- 200 ,000 123,159} 3,589,123] 100)...... aa i 
anette Nat Bank 400,000 519,878) 3,183,153) 100)... ._ l| 200 Toy Nat Bank. _- 200,000 125,000} 4,000,000) 100)_...--}-.... 
Peoples Bk & Tr Co 250,000 203,076) 2,331,213) 100)_____ 1}200 Sioux Nat Bank__. 400 ,000 120,257] 5,162,064) 100]......|..... 
Rockford Nat Bank 750,000} 930,907) 8,393,876) 100)... _ 275 Security Nat Bank. 250,000 416,908) 5,994,956) 100).....-}..... 
Security Nat Bank- 200,000 67,972 762,328) 100)... _ 4130 Woodbury Co 8 Bk 100,000 180,880} 3,123,314] 100)......]..... 
Swedish-Am Nat Bk 125,000} 241,469) 2,322,148) 100)_.___ 1\250 Farmers’ L & Tr Co 150,000 149,076) 2,154,128) 100).....-].--.. 
ThirdNationalBank} 500,000) 365,493) 3,341,456) 100)/_._~_ 1\170 First Trust & 8 Bk. 100,000 43,481) 1,199,083) 100).....-/-.... 
Springfiela— Per |share 
reese era Eri Cc rr eee 
ois Nat —_ ° ’ 3, 976) 100)......)--.-- KANSAS—Nat. banks Apr. 3; State institutions latest returns. 
Ridgely-Farm’s SB| 6005000| 251,549] 6,349.170| 100|_.....|_.... - 
Sp’gfield Marine Bk 500,000 456,808] 5,497,747) 100]_....-|_.._. 
rst State Tr & Sav 500,000 191,700} 5,321,596; 100)......)..... Kansas City— Per \share. 
Commercial Nat Bk} 300,000) 411.970) 7,768,515) 100) 215 j-.... 
oe Exchange State Bk. 200,000 95,000' 2,538,000; 100) 200 j..... 
INDIANA—Nat. banks Apr. 3; State institutions latest returns. Commer’! State Bk} 100,000 66,186| 1,270,582] 100)_._...}..... 
People’s Nat Bank~ 200,000 70,104| 2,275,678) 100) 165 |-.... 
Bvansville— Topeka— 
Citizens’ Nat Bank 500,000} 310,597) 8,157,817 Bank of Topeka_..| 310,000) 324,371) 5,255,663] 100)_...../..... 
National City Bank} 500,000) 136,313) 6,675,577 Central Nat Bank_| 500,000) 146,110) 5,017,106) 100|/_._._-|..... 
MercantileCom’IBk| 200,000 50,658) 2,940,505 Farmers’ Nat Bank} 100,000 25,359) 1,167,039] 100)......|--... 
North Side Bank_- 100,000 33.225) 1,247,895 Merchants’ Nat Bk 200,000 218,187) 4,556,115) 100).....-|-.... 
Old State Nat Bank 500,000; 432,298) 7,267,248 Shawnee State Bk_ 60,000 26,000} 975,000) 100}....--]---.. 
West Side Bank__- 250,000 150,204) 3,663,135 State Savings Bank 100,000 46,000} 2,133,098) 100}..-..-}-.... 
Am Tr & Sav Bank} 250,000) 105,438) 2,700,981 Central Trust Co_.| 400,000) 239,808) 2,252,796)... -|....../..... 
Citizens Tr & 8 Bk. 100,000 60,066) 962,992 Prudential TrustCo 100,000 182,707; 684,732] 100)......|-.... 
Farmers Trust Co- 100,000 5,634 354,117 
Fort Wayne— Wichita— 
First Nat Bk__.--- 1,000,000} 477,987|10,772,318 Amer State Bank-- 150,000} 250,000] 5,500,000) 100).....-)..-. 
Lincoln Nat Bank.| 300,000) 348,299) 5,318,386 First National Bank! 1,000,000} 1,016,427|13,211,687] 100)_...--|-.... 
Old National Bank - 500,000 561,531] 6,645,134 First Trust Co. _. 100,000 106,000 O00.000l. BOG cwccvsloscce 
Citizens’ Trust Co. 300,000 170,465) 4,073,360 Fourth Nat Bank __|} 1,000,000 208 ,237/10,439,808) 100/.....-/-.... 
People’s Tr &SavCo 200,000 230,271) 3,118,116 Merch Res State Bk 100,000 65,223 STE Biewseceleeree 
Tri-StateL&TrCo} 500,000) 557,190)12,013,897 Southwest Nat Bk_ 200,000 75,468] 1,355,205) 100)....../..... 
Indianapolis— Union Nat Bank_-__ 200,000 35,000} 1,100,000} 100)/....-.-/..... 
Commercial Nat Bk} 300,000 54,063) 1,747,760 Union Stk Yds Nat 190.000 30,000! 700,000) 100!_...--'_.... 
Continental Nat Bk 400,000 211,625) 4,342,786 





Fletcher-Am Nat Bk/ 3,000,000) 1,206,113)21,318,971 
Indiana Nat Bank_| 2,000,000} 2,399,921|22,793,580 
Live Stock Exch Bk 200 ,000 85,231 879,395 
Merchants’ Nat Bk] 1,250,000) 1,526,766/10,389,219 
Meyer-Kiser Bank_ 200,000 319,270] 4,457,972 
National City Bank! 1,000,000 38,255] 4,427,839 
People’s State Bank 100,000 91,875] 1,742,945 
Aetna Tr & Sav Co. 250,000 33,536) 1,808,623 


KENTUCKY—Nat. banks Apr. 3; State institutions latest returns. 


Covington— Per \share 
Citizens’ Nat Bank} 200,000) 245,000) 2,112,000) 100) 190 /|2 
First National Bank| 500,000 356,693) 5,010,487) 100) 165 |170 
Liberty Nat Bank- 350,000} 150,000) 3,238,127) 100) 126 /|130 
CovingtonSB&Tr} 100,000) 113,158) 1,320,511) 100) 175 /|180 





People’s 8 Bk & Tr- 100,000 111,343| 1,221,599) 100) 115 {120 
Bankers Trust Co-_- 250,000 120,889) 2,557,398 
City Trust Co____- 150,000 55,736] 1,523,446 Lexington— Per \share. 
Farmers Trust Co 300,000 148,413] 2,164,841 Fayette Nat Bank- 300,000 326,216) 2,442,835) 100) 185 /|190 
Fidelity Trust Co__| 100,000 85,000} 2,003,672 First & City Nat Bk| 800,000) 450,000] 3,967,699) 400) 185 {190 


Fletcher Sav & Tr_| 1,500,000 715,990\15,715,137 Phoenix NatBk&Tr| 1,000,000) ¢505,000| e4,000,000) 100) 137 |140 
Indiana Trust Co_- 


1,000,000) 1,115,683) 9,584,975 Second Nat Bank-- 150,000} 02198,338/ 01,071,682) 100) 210 |215 
State Sav & Tr Co- 750,000 178,334| 2,499,896 Security Tr Co... 500,000 192,258| 2,316,287] 100) 325 |..... 
Security Trust Co- 200 ,000 166,728) 3,097,988 
Union Trust Co__-. 600.000} 1,101,909) 7,033,317 Louisville— Per \share. 


Wash Bank &TrCo} 100,000 32,203) 1,904,115 Citizens’ Union N B| 1,000,000) 1,836,277|28,926.906) 100) 298 /|302 
Wild & Co State Bk} 100,000) 109,259) 4,430,028 











First National Bank 500,000 ,000| 9,582,000} 100) 350 |j-.-.. 
Terre Haute— ss ‘pe b -sgeneabe 590,000 922,649/15,680,591) 100)_..-.. 425 
First National Bank} 700,000) 464,183) 3,105,324) 100) 200 |210 | Security Bank____- 200,000 289,103) 2,100,203} 100) 250 |260 
McKeen Nat Bank 500,000 575,975, 3,211,557 reert tBBETGo £250,000 331,370) 3,666,296) /100)_...-- o¢eee 
Terre Haute Nat Bk} 300.000] 329,264! 2,193,543! 100 9100,000 egies 90 
Terre Haute Trust_ 500,000 755,369 6,904,872) 100) 22 Lincoln Bank & Tr 750,000 150,000} 6,000,000} 100) 127% 129 














United StatesTrCo) 500,000) 317, 149, 4,585,799) 100, 150 /|160 Louisy Nat Bank _- 194.344 7,053,175 100) 153,155 


Nat Bk of Kentucky 2,500,000 4,151,968,41,235 738) 100) 330 |-.---. 
ee Stock Yards Bank. 100,000 84,552} 910,874) 100) 180 /|190 
1OWA—Nat. banks Apr. 3: State institutions latest returns. Fidelity & Colum Tr} 2,000,000) 1,017,596) 4,798,036) 100 


Louisville Trust Co} 806,100) 209,886) 2,792,973) 100) 167 175 












































Butlin on sii pee Pipripe | ee is lehove United States Tr Co 350,000 144,577| 1,469,494) 100) 130 |--.-. 
i . ( ‘i aaa aaa tml eeree Newport— Per |share. 
Burlington Sav Bk-| 100.000; 63,782) 2,042,952) 100/......)..__. American Nat Bank} 100,000} 160,156! 1,343,219] 100| 260 |225 
First National Bank} 400,000} 163,870) 5,533,077| 100|___---|_.__- = ’ toe Zane 
Iowa State Sav Bk. 200.000 349.149| 4.925.465] 100|_..---|_.... Newport Nat Bank 100,000 228,000' 2,000,000! 100’ 200 '.---. 
say my eee 100,000) 104,639) 1,932,004) 100)-.---.|_.__. LOUISIANA—Nat. banks Apr. 3; State institutions latest returns. 
Ced Rapids Nat Bk 500,000 326,842/11,899,652) 100)....../_.__- 
Ced RapSBk&TrCo} 200,000 198,999; 3,595,466] 100/_...__]_____ New Orleans— Per |\share. 
Iowa State Sav Bk.| 200,000 93,324| 2,904,899) 100)....-./_.... American Ba’k & Tr 76,375| 2,610,784|_---| 95 {110 
Merchants’ Nat Bk} 300,000 758,458) 12,503,663] 100)_....-]__._. Citizens’ Bk & TrCo 269,391) 9,123,210) 100) 166 |170 
ee a s Sav Bank. 100,000 48,084; 1,662,764) 100)/..-..-|_.__. Canal-Commercial 
Sav Bank- 00,000} 194,626) 2,847,006) 100)_.-.--|_.__. Trust & Sav Bk_ 2 810,007) 64, 269,702| 100) 240 (242 
te Sav Bk- 200,000} 176,423) 3,566,373) 100)...---)_.._. Int-State Tr & B Co 755,000 2'361, 598| 100) 291 j----. 
me eS Biuffs— Per |share. | New Orl Bk & TrCo 106, 707|_ 3,547,602|_._.|_...-. ieakaeds 
City National Bank} 120,000) 106,295) 2,179,634) 100)_...-.|_.__. Marine Bk & Tr Co 857.669 18,813,458| 100) 194 |-...- 
Commercial Nat Bk} 100,000 37,123;  983,917| 100)....../..... Whitney-Cent N B 000) 2,549,195 33,278 488) 100) 305 |.-..-.. 
Coun Bluff Sav Bk-| 150,000) 313,558) 4,008,551) 100/_.....|_.__. Hibernia Bk & TrCo 2,780,319, 46,389,934| 100) 388}4/-..-. 
First National Bank} 200,000 270,406) 4,029,828] _._-|_.-.. 2}... Whitney-Cent Tr & 
State Savings Bank 50,000) 178,171) 3,244,222) 100)..----|_.._. Savings Bank_-_. 718,319 22,243,830) ....|...---|----- 
Davenport— Per |\share. 

Amer Com Sav Bk-_} 1,000,000) 1,036,445|16,958,201) 100)_..._.|_._.. Shreveport— Per \share. 
First National Bank; 200,000 13,051) 4,648,107) 100)_.--_-|_.__. American Bk & T Co 50,414) 961,183) 100)......|-.... 
Home Sav Bank 50,000 62,596) 1,102,666) 100)_.--../_.__. American Nat Bank 70,574| 2,490,655) 100)......|-.... 
Iowa NationalBanik 150,000} 295,336] 4,626,828) 100)-.-.--/..... City Sav Bk & TrCo 298,771| 6,551,310)._..|------|----- 
Security Sav Bank-| 150,000) 143,000) 1,210,000) 100/.._.--/_.._. Commercial Nat Bk 375,453,15,571,283| 100)_-.---|--.-. 
Scott Co Sav Bank- 500,000} 191,675) 6,166,674) 100),-.---|_.._. Exchange Nat Bank 19.710). 1 BOB Beiidccslesvcaddncas 
Union Dav T&S8-_| 800,000) 845,.299)10,606,114) 100)_..---/_.__. First National Bank 398 ,464/ 10,135,857; 100)_.....|-.... 
Citizens’ Tr&S Bk} 100,000 63,370) 1,228,176) 100})....--|_.._. Contin’1 B & Tr Co 207,570) 5,077,432) 100)..--.-/--... 


























®Sale price. a Includes one-half share of Kent Title 8. B. & Tr. com. stock. sEx dividend. mn Dec. 31.1921. rNov.11918. + Includes 


tures. » Dec. 29 1922. yLast sale. «June 20 1923. g Preferred. b New stock. c Unified includes Citz-Union Fid. & Col. Tr. « Sept. 
5 1922. i Includes Trdeposits / Last sale. 
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MAINE—WNat. banke Apr. 3; State institutions latest returns. 


MASSACHUSETTS—(Concluded) 





Bangor— 
First National Bant 
Merchants’ Nat Bk 
Eastern Tr& Bkg Cc 
Merril] Trust Co_- 


Portland— 
Canal Nat Bank-. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Maine Sav Bank - -. 
Fidelity Trust Co- 
Casco- Merc’ tile Tr 
Union 8 D & Tr Co 
U 8 Trust Co..-.-.-- 








CDK D 





564,602 18,479,682 
901,497 14,111,707 
444,992 9,295,754 
401,566 1,071,184 
194,214) 2,348,106 














BARYLAND—National banks Apr. 3; State institutions latest returns. 

















Baltimore— 
Balt Comm’! Bank- 
Cal Bank 


Commonw’ ith Bank 


Drov & Mechanics’ 

National Bank _- 
Farm & Mer N Bk. 
Mercantile Bank -- 
Merchants Nat Bk- 
Nat Bank of Balt_-_ 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank - - 
Nat Un Bank of Md 
Old Town Nat Bk- 

Bank 


Prederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk_ 
Fr’k Town Sav Inst 
Central Trust Co-_.- 


$ 

| 6,762,785, 100 120 
250,000, 6,600,000 

6,652,177 20,623,182! 





913,488' 13,915,200) 
458,540) 4,063,131) 
275.884, 3.751.817 

2,378,907|42.409,170) 

1,108,924’ 16,886.318) 
462,248| 3,183,898) 

1,413,588) 11,890.971! 
285.297| 3.098.970 
893.048 8,126,387 


« 


- 
- 


BEEEEEEEH 


-_- —- 


$33332838328 


geese 
333333 


_ 


3,707 ,114/17.350,000 




















MASSACHUSETTS—WNat. bks.(ezc.Boston) Apr. 3; State inat.latest returns 





Boston— 
Boston Nat Bank_-_ 
iston Nat Bank 
’ Nat Bank 
Cae mA taatic 


M 

Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank_-_- 
Second Nat Bank_- 
Web & Atlas N Bk. 


Columbia Trust Co 
e Trust Co 
Hub Trust Co_-_-__. 
International Tr Co 
Jamaica Plain Trust 
Liberty Trust Co_- 
Massachus’ts Tr Co 
New Eng Trust Co. 
Old Colony Tr Co_- 
Roxbury Trust-_--_- 
State St Trust Co_- 
8 Trust Co____- 
ve 4 
Bever . 
Beverly Nat Bank- 
Beverly Trust Co_. 


Bast Cambridge 


re Nat Bank 
Fall River— 
Fall River Nat Bank 
First National Bank 
Massaso 


Gafety dN Bk- 


Nat banks date June27 
48,283: 2,084,000 
532 ,560:13,104,000 























Surplus & 
Profits. 





Grose 


Deposits. 





Gloucester— 
Cape Ann Nat Bk_ 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glouces 8 D Tr Co-_ 


Haverhill— 
Essex Nat Bank__-_ 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co_ 


Holyoke— 
ony National Bank 
Holyoke Nat Bank_ 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co_ 


Lowell— 
Appeton Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank___ 
Wamesit Nat Bank 
Lowell Trust Co___ 
Middlesex Nat Bk_ 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co___- 
Lynn 8 Dep & T Co 
Security Trust Co_ 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed SD & TrCo 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_- 
Salem Trust Co__- 


Springfield— 
Chapin Nat Bank_-_ 
Chicopee Nat Bank 
Springfield Nat Bk. 

hird Nat Bank_-_- 
Commercial Tr Co_ 
Springfield SD & T 
nion Trust Co__- 


Taunton— 
Briston County Tr-_ 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 








$ 
183,112 
464,930 
146,974 


$ 
2,217,415 


4,656,769) .--- 
1,444,894) 100 
00 


315,071, ¢4,348,954| 


281,702 
279,732 
702,030 
367,418 
123,112 


301,911 
500 433 
144,823 
366,597 


208,154 
163,832 
151,822 
381,534 


_— 


276,082 
791,857 
166,712 
126,000 
109,406 


515,702 
204,979 
238,169 


2,788,836 
3,848,886 
3,396,823 
1,538,650 
2,442,896) 


3,963,766 
9,764,655) 
1,446,790 


c7,995,033) 


4,308,751 
5,203,583 


9,335,125 


7,823,244 


aiden oil 


4,898,748 
4,266,971 


663.994 
2,500,000 
4,529,570 


5,907 ,343 
5,173,355! 


5,250,668 


814,700 81,380,000 


409 ,000 


3.300.000 


385,769 4,059.463 
411,446 8,196,248 


837,540 10,721,587 


1,680,621 


650,338 


188,370 


316.448 
336,099 


7,651 507 
7,548,121 


2,404,549 


3,588,126 
5,443,853 


51,808 c1,760,888 


581,480 
842,379 


189,444 


167,739 


4,910,889 
9,122,495 


1,047,520 11,313,411! 
1,802,030 13,994,839 


3,969,122 


1,458,863 8,810,847 
1,728,985 12,604,808; 


2,696,506 


652,467 11,907,108) 


1,281,028 24,234,939 
1,632,683 28,350,563 





MICHIGAN—Nat. banks Apr. 3; State institutions latest returns. 





Bay City— 
Bay City Bank-_--- 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank_- 
Bank of Detroit_-_- 
Central Sav Bank _- 
Commercial St 8 Bk 
Com’ wealth Federal 

Savings Bank--- 
Continental Bank- 
Detroit Sav Bank -- 
Dime Savings Bank 
First National Bank 
First State Bank_-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
Peopie’s State Bank 
United Savings Bk- 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co-_- 
Detroit Trust Co_- 
Security Trust Co- 
Union Trust Co-_-- 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank-- 
Gr Rap Nat Bank. 
Gr Rapids Sav Bk. 
Home State Bk forS 
Kent State Bank-- 
Old National Bank- 
People’s Sav Bank- 
Grand Rap Tr Co-_- 
Michigan t Co. 
ey ore 

nk of Saginaw -- 
Amer State Bank-- 
People’s Sav. Bank. 








Second Nat Bank-.- 


399,504 
656,837 


497,659 
540,150 
507,475 
201,009 


207 ,385 
152,172 


2,218,614 
2,859,719 
5,192,378 
1,663,924 
1,548,245 


7,456,105 


69,923 
312,530 


3,930,463 
1,663,940 
1,146,833 


69,745 
334,094 
557,908 


117,550 


236,181 


386,207 


646,062 
200,642 
140,370 
1,169,513 





4,123,356 
7,903,019 


21,611,676 
929582 005 
23,287,865 
94,174,951 


10,568,722 


2,004,736 


28,548,711 
43,058,061 
75,249,080 
13,921,724 
22,358,406 
31,562,673 
35,027,614 
116343 403 
99,247,285 
83,133,495 
g1,274,103)_ 


g14,572 


99,476,901 
94,074,449 
98,878,054 


2,989,248 
4,366,141 
9,981,745 


c16204,759 


1,537,676 


13,392,269 
11,118,506 


2,461,019 
9580 ,566 


92,185,951 
18,095,282 


4,898,767 
2,587,736 


12,213,703 





®Sale price. «a Capital to be increased. 
arepaid. z Ex dividend. 
t -61921. sJune 30 1922. 


n May 5 1922, 
r Apr 3 1923. 


k This is the so called ‘“‘wee 
4a June 30 1920, 


kly d 
g Includes trust , Ba my 


¢Dec. 29 .922 


ts,” now forming 
o April 28 1921. ¢ 





[Vou. 117. 






































py ae on which dividends 
ludes savings deposits. 
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MINNESOTA—Nat. banks Apr. 3; State institutions latest returns. MONTANA—Nat. banks Apr. 3; State institutions latest returns. 
Surplus &| Gross : Surplus &) Gross ‘ 
Capital. | Profits Deposits. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. Par.| Bid. | Ash. 
Duluth— $ . Butte— $ | $ $ Per | share. 
Amer Exch Nat Bk 2.000.000) Rp Ge ae pe 100|___°¢” |**2"*: | First NationalBank| 300,000 onl ne RO ti eg 
City National Bank} 500,000} '512,621| 4,643,941| 100|------|----- MinersS Bk&TrCo; 200,000 86,952 1,442,304). .-|..-...] == ~ 
First National Bank! 2,000,000) 2,188,348,18,797,490| 100|______|_____ a = = &TrCo, 400,000 352,439, 9,650,660) 100).....- wa 
Bank; 1,000, 1, i <4 
Northern Nat 000,000 '411,103| 5,694/222| 100 Ame lean Na , Bank 200, 000 238,080 3,284,547 100 Mi GS 
Mi lis— 4 of Montana 000, 9 ,743,5 co~wesc| coo @ 
Bankers Nat Bank-| 500,000! 200,000] 1,850,000] 100|../”_|"*"*: | Montana Tr &SBk| 150,000’ 120,759, 1,536,950, 100|--.--- sented 
First National Bank) 5.500.000) 5,718,831/77,157,699| 100) 270 |280 Conrai Tr & 8 Bk) 200,000 112,824 1,463,335) 100)......|..... 
< inCoSavBk| °250,.000| °438,098| 9,869'753| 100/______|_____ Union Bk & TrCo_! 2501000 363.432 3,159,774 109! . . _|-lo 
f Mercantile State Bk} 300,000) 87,500) 2,150,000! 100 


Merch & Mfg St Bk; 100.000, 90,000] 2.000,000| 100|---__-|_-_-- NEBRASKA—Nat. banks Apr. 3; State institutions latest returns. 
Metrop Nat Bank- 500,000 188,392! 6,213,921) 100 


















Nat Bank! 1,000,000| 634,/255/16.786.811| 100| 170 |\1 Lincoln— Per \share 
Minneapolis Nat Bk| -'200'000| 117048 |e2'756°:061| 1001.----|- 80 | Central Nat Bank.| 150,000! 162,242! 3,423,859| 100|..__-. seed 
Minneapolis Tr Co_| 1,000,000} 919,347] 5,915,306| 100|/_____-|_____ City National Bank} 500,000) 105,056) 3,797,083) 100)......)..... 
Northwest Nat Bk_| 4.000,000| 2,880,506/69,551.734| 100, 245 \255 ~ | First National Bank) 525,000 546,140) 6,371,766, 100}_..._. ---— 
Union State Bank_| 100/000} 109.000! 2.230.895) 100)______|____- First Savi Bank} 105,000) 115,685| 2,193,296) 100)...... dateiame 
Minn L’n & Tr Co_| 1,000,000) 1,404,310/10,382,219| 100|______|_____ —S = omm’ce very 287,598) 3,924,187| 100)...... coca 

St. Paul— Per \share, | Corn Exch Nat Bk_| 300,000 nae 3,275,309| 100|_..__. Ee 

4 American Nat Bank} 400,000) 163,801| 5,480,743) 100 135 |140 | | First National Bank) 1,250,000 1,000,404 21,019,010) 100)_..... aan 





Capital Nat Bank.| 1,000'000| 393.006/12.442'169| 100 150 |160 | LiveStock Nat Bk_| 650,000, 108,764 7,127,397| 100 
Cent Metrop Bank_| '400:000| 94,471| 4,835,800) 100| 115 |120 | Merchants’ Nat Bk) 1,000,000 599,447,13,003,180) 100 
First National Bank! 3,000,000, 3,512,966 45,765,674, 100,______| . __ | Nebraska NatBank 500,000 150,000 3,024,315) 100 
Merchants’ Nat Bk| 2,000,000) 2,744,733 27,914,097| 100, 230 (240 a mo Nat Bank--| 1,000,000, 1,100,757 24,411,334) 100 
Nat Exchange Bank) 300.000| 162,178) 2,655,563) 100.4135 |145 pamere ae Bank_| 200,000) 121,673 2,292,854! 100 
Stock Yards Nat Bk! 350.000' 102,364) 4,079,369) 100) 125 |150 eters Nat Bank -_| 200,000 70,125 2,152,110 
Capital Tr&Sav Bk) 500,000| 105,454| 5,137,281] 100|__.___|-._-- Stock Yds Nat Bk_} 750,000 1,010,375) 9,161,389, 100 
Merch Tr & Sav Bk 500.000 479,056) 5,916,937) 100|______ State Bank.______ 300,000 137,549 4,886,660 100 


d | 100 -<-<-<-< OD ‘ 
Wabash Nat Bank_ 200,000, 43,190) 1,067,206, 160; 135 "|i06 | LS Beteer ae ee ee eS Se 


| 
NEW HAMPSHIRE—National banks Apr. 3. 
MISSISSIPPI—Nat. banks Apr. 3; State institutions latest returns. 








































































































Jackson— l Per share. | 4 a ong i 
Capital Nat Bank_| 200,000| 283,037, 2,828,248| 100|___.-_|"---- Pint NettonshBank| ieetcecl  Saxtaayl Gasp aval aml see (7777 
i aan vowed GBR YB es beta Manchester Nat Bk| 150.000] 359;383| 2,516,106] 10(] 250 |_____ 
Merch bi & tr Co'| 380,000 $51,085 6'292'385\-2 een sr Merchants Nat Bk_| 150,000| 65,424) 1,670,175] 10C] 135 |____- 

sdDurg— er |share,. j 
Amer Bank & TrCo| 150,000 13,850) 1,554,935, 25|......|---.. IndlanaHeadNatBk| 100.000] ats:eo7| B:908;582)  toneec| aoa 
First NationalBank| 300,000) 237,475) 3,324,272| 100\------|----- Second Nat of Nash) 160,000, 187,353) 3,177 ,491)....].--...]..... 
pee Net Be 250,000 rey! ear ett: | RES Se 
= is eee ee a NEW JERSEY—Nat. banks Apr. 3; State institutions latest returns. 
MISSOURI—WNat. banks Apr. 3; State institutions latest returns. Asbury Park— Per lehare 
Kansas City— l Per jshare. | Asb Pk & Oc Gr Bk 200,000} 714,381) 4,399,291) ....}...... iiss aime 
City Bank of K C_. 100,000 150,382! 3,018,850, 100) 275 |._.-. | Merchants Nat Bk.|. 100,000 73,804) 1,425,818) ....]..0<- dint 
lumbia Nat Bank 500,000 109,429, 3,589,006) 100) 125 /130 Asbury Park Tr Co 150,000 160,554 2,048,290) GE RES Segara 
y Nat Bank-_ 500,000 108,290) 4,153,544) 100) 130 ({.-._- Seacoast Trust Co. 175,000 254,140, 3,178,609) ...} ..... re 
Cont Nat Bk & Tr.| 500.000] 215,024| 6,041,134) 100] 150 |_---- Atlantic City— | 
ers’ Nat Bank/ 1,000,000 221,016) 8,970,819) 100) 150 j|...-. AtlanticCity Nat Bk 100,000 682,423, 6,818,700) 100] .....).... 
First National Bank} 1,000,000) 3,490,954,44,358,635| 100) 700 |..... Boardwalk Nat Bk_ 200,000} 320,140 1.556.344! — pmee pages 
Gate City Nat Bk. 200 .000 117,530) 4,489,317 Sel BEE lecave Chelsea Nat Bank- 100 ,000 275,409 4,166,324) 100)...... ivee 
Int-State Nat Bank 500,000) 1,181,692,10,275,361| 100) 600 {..... Second Nat Bank_. 300,000 Bis Bae, Bit Geel ‘enel shea celcben 
Live Stock State Bk 200,000 41,138| 1,198,618} 100) 108 |... - Union Nat Bank_. 100,000 225,191! 2,052,150} 100) .......| ea. 
Merchants’ Bank -_- 200 .000 54,088] 1,952,570} 100) 220 |...-. Atlantic 8 D& TrCo 300,000 516,087| 5,577,645, 100) .......] ..<. 
Met litan Bank. 100,000 109,707) 1,354,153) 100 Guarantee Trust Co 600.000 562.203 4,802,605) ....]....c0] -oas 
Mut >a 100,000 39,856 829,352) 100) 135 /|141 Equitable Trust Co 200,000 S70,008 9,091 O00) -encl covacatonaso 
New Eng Nat Bank! 1,000,000) 1,108,660 16,798,452; 100) 220 (230 Marine Trust Co_- 200,000 164,619, 3,556,997) 100)...... coahe 
Produce Exch Bank} 100,000) 117,956) 2,123,674) 100) 325 |..-.. Bayonne— 
Traders’ Nat Bank- 200,000 127,767| 5,161,062) 100} 225 |..... Bayonne Trust Co-_ 300,000 224,392 6,550,393) 100)_..... — 
Stock Yds Nat Bk. 300,000 151,764| 2,626,342) 100) 225 .- | Mechanics’ Tr Co_-. 500,000 375,450 10,483,430) 60)......) 2.2. 
Union State Bank. 150,000 51,278| 1,387,800) 100) 180 {200 Bridgeton— | 
Westport Ave Bank 100,000 61,082} 1,390,599) 100) 225 |250 Bridgeton Nat Bk_ 100,000 S10. 200 S008 BE wal cnn cobahes 
erce Tr Co__| 6,000,000} 2,309,830 82,960,090; 100! 203 /|206 Cumberland NatBk 150,000 589,487 2,802,520) ...|...... nee 
Fidelity N Bk & Tr| 2,000,000) 1,263,344/27,012,694| 10C| 228 (232 Farm & Mer NatBk| 150,000) 144,793 1,240,523) 100)......)... 
Home - 300.000 94,246) 2,323,284) 100) 160 ‘..... Cumberland Tr Co. 150,000 194,658, 1,575,939) ..-}...... teins 
Liberty Trust Co__ 250,000 65,095) 2,328,678) 100) 200 (225 Camden— Per \share. 
Mercantile Tr Co_- 200,000 136,554; 2,297,249) 100) 300 |..-.. | Camden Nat Bank_ 100,000 411,714' 5.235,774| 100|\#400 |{____. 
Peoples Trust Co__ 500,000 109,907} 7,311,198; 100) 175 |.---. First Nat State Bk_ 850,000} 1,140,080 14,095,896) 100)*246 | ____. 
Pioneer Trust Co__| 267,500) 419,025] 3,380,547) 100) 275 /|280 Camden 8S D&T Co} 500,000) 1,102,444 10,622,974) 35)*114 |_.._. 
Fidelity Savs Tr Co 250,000 184,616) 4,838,507; 100)....--/-..-. Broadway Trust Co 250,000 320,633 4,070,081) 100/*252 |____- 
. Central Trust Co__ 100,000; 424,814; 3,091,375; 28/*105 |_..-_- 

St. Joseph— Per \share. | East End Tr Co_-_- 100,000 96,333] 1,225,769) 100 *200 |... 
Burnes Nat Bank_-} 200,000) 207,895] 4,639,280) 100|....../-.... Merchants’ Tr Co-| 200,000) 199,375) 2,493,030, 100|/*250 |____. 
First National Bank 500,000 506,846; 7,908,125) 100/......|-.--.. Parkside Trust Co_ 100,000 161,128 1,919,164 100)*250 |..... 
American Nat Bank 200.000 344,002) 8,738,699) 100]......]..--. Security Trust Co_ 100,000 348,069) 3,837,556) 100)*302%4)____. 
Shaw State Bank__| 100,000 10,000} 130,000} 100______}-.... West Jersey TrCo_| 200,000) 294,801) 2,738,275, 100|*250 |._._. 
8t Jos Stk Yds Bk_ 350,000 194,245) 3,675,522) 100).......|<-.--- East Orange— 

Tootle-Lacy N Bk. 200,000 271,586) 7,650,754) 100)....../..-.. Ampere Bank___-_- 100,000 24,136 iB Oe ae 
First Trust Co____| 100,000 5,500 3,815,808 <c<cloccccalucces East Orange Bank_| 150,000) 131,992! 3,016,733! auv| 160 |_.... 
Missouri Val Tr Co} 100,000 $2,999] 1,296,139] 100)_...../-.... Sav Inv & Trust Co} 500,000) 547,053 11,782,739) 100) 225 |. .. 
Essex County TrCo| 300,000) 378,342; 7,705,234) 100) 300 |-..-.. 

St. Louis— Per |share. Elizabeth— Per \share. 
Baden Bank_____- 100.000 110,000} 1,790,000, 100} 200 |-.--. Elizabethport B Co 250,000 280,950 4,880,000) 100) 200 |-..--. 
Boatmen’s Bank___| 2,000,000) 1,164,597|/22,926,523| 100) 145 j-.--. National State Bk. 700,000' 684,580 10,155,702) 50) 85 |... 
Bremen Bank ____ 200,000} 742,939) 5,681,427) 100) 370 |-...-. Peoples Nat Bank_| 200,000 95,848| 1,814,634, 100) 120 |__... 
Cass Avenue Bank.| 200.000) 174,904) 4,184,550) 100) 225 |-.-_- Elizabeth Trust Co} 423,300 105,899) 2,764,589) 1LO0/_____. 150 
Chip Bank__- 200,000 127,444) 2,477,720) 100) 210 |----. Union Co Trust Co 300,000 517,953) 9,840,929) 100)_____. 330 
First National Bank! 10,000,000) 6,484,776] 199904734; 100) 200 /|203 Hoboken— Per |\share 
Franklin Bank____| 1,000,000 385,345) 9,183,602) 100) 155 /|165 First National Bank 500,000 1,010,804.10,443,312} 25) 95 /|105 
Grand Ave Bank_- 200 ,000 103,133} 2,699,992) 100) 200 j|-.---.. Second Nat Bank__ 700,000 ~ 250,951) 7,290,055) 100)k190 {210 
Internat Bank St L| 1,000,000} 244,187| 7,254,860) 100) 150 {170 Columbia Trust Co} 100,000 79,457| 1,658.521| 100) 160 |._... 
Jefferson Bank____ 200 ,000 194,062) 3,736,624) 100) 200 |-..-.. Hoboken Trust Co-_ 200 ,000 270,571) 4,501,233, 100) 250 | .... 
Jeff-Gravois Bank_-| 200.000| 149,422) 3,267,436) 100} 170 |-.--. Hudson Trust Co_-| 1,000, 1,473,747, 27,548,204) 100) 350 |-.... 
LafayetteSoSideBk| 1,000,000 895,318)20,700,706| 100} 310 |----. Jefferson Trust Co_ 400,000 212,355’ 6,207,569; 100) 175 |... 
Lowell Bank_____- 100,000 78.328| 2,871,676) 100) 140 j|-..-.. Steneck Trust Co_- 500,000 287,423) 6,490,703) 100) 250 j|_-.-. 
Manchester Bank -- 500,000 107,748) 4,972,679) 100)....-../-.--. Jersey City— | Per \share. 
Merch Laclede Nat| 1,700,000) 1,854,418/17,793,851|} 100) 250 /|255 Claremont Bank_-__ 200,000 281,242) 7,069,000, 109) 250 |... 
Missouri Nat Bank.| °200:000| 10,224 1,584,519) 100)-_-...|__.-- First National Bank| 1,000,000 1,908,628 13,084,977, 100| 240 (260 

° Nat Bank of Comm/10,000,000) 5,369,249\64,294,274| 100) 147 |1474% | Merchants’ Nat Bk 200,000 143,704 3,907,178, 100) 150 j..... 
Republic Nat Bk__| 1,000,000 16,381) 2,466,355) 100) 60 68 Commercial Tr N J| 2,000.000 2,212,253 41,202,893) 100/k225 |250 
South’n Com & Sav 200.000 116,193 2,939,841) 100) 150 j|-.... Greeny Bk & Tr Co 200,000 254,363! 5,889,197) 100' 220 |..... 
State National Bank! 2,000,000) 1,172,510!15,600,376| 106) 166 |.----. Lincoln Trust Co_.| 600,000, 553,851| 5,036,714) 100,k180 |..... 
United States Rank! 1,000.000 700,000} 8,286,413) 109) 165 |170 Mercantile Tr Co__ 200.000, 172,000 8,146,349, 100 - a eee 
Water Tower Bank) 100,000 62,806) 1,187,206) 100)_..___|_.--- NJT Gu & TrCo_| 1,300,000 1,228,099 19,717,149, 10(| 350 |_.... 
American Trust Co) 1,000,000} 413,687/12,876,289| 10U) 140 |----- Trust Co of N J___| 2,000,000, 2,532,511,43,818,015) 100|/k300 /|350 
B’way Sav TrCo__| 200,000! 104,343) 1,761,016) 100) 140 |----. Union Tr& Hudson Ane 
Chouteau Trust Co 100,000 §3,587| 1,333,397) 100/..--_. 145 Co Nat Bk____- 750,000 943,744| 14,466,492) 100} 215 |250 
City Trust Co__-_- 200,000 72,221] 1,635,945) 100} 120 {130 Long Branch— 
Easton-TaylorTrCo 200,000 19,918] 1,452,462; 100}/..-.--/-..-. Citizens’ Nat Bank 100,000 235,000' 2,100,090; 1L00j...---}.-... 
Farm & Mer Tr Co_ 200,000} 226,709) 5,001,774) 100)-...--|----- Long Branch BkgCo 150,000) 124,825, 2,115 873) 6Cj-.----|-.... 
Laclede Trust Co__| 200,000 69,417| 1,537,423) 100|-...-.|----. Morristown— | Per \share. 
Liberty Cent Tr Co} 3,000,000) 1,139,167'38,005,090, 100) 152 (158 First National Bank 200 ,000 318,992) 4,024,901) 100)1240 |... 
Mercantile Tr Co__| 3,000,000) 7,692.565|53,337,707| 100/-.---- 375 National Iron Bank 200,000 162,289 4,824,002) 6¢)1 87%)-..... 
Miss Vali Trust Co_| 3,000,000} 5,310,711/30,368,062) 109) 266 (270 American Trust Co 150,000 94,429 1,438,920, 10(}2135 j_..... 
Mound City TrCo_| 200,000} 53,104) 1,498,268) 100)-...-- 140 Morristown Tr Co.| 600,000| 667,640) 7,094,769) 10(|/200 j__... 
Nor St LSav TrCo| 200,000) * 57,000; 2,768,800) 100|---.--|----- Mt. Holly— | Per \share. 
Northwest’n Tr Co 500 ,000 472,164; 8,000,860; 100) 150 |----. Mt Holly Nat Bank 100,000 86,571 861,555) 26) 35 36 
St L:-Union TrCo_.| Does no| banking | business | 100} 221 (230 Union Nat Bank. __ 100.000, 191,085, 1,347,640) 680] 125 |130 
Savings Trust Co_- 200,000 70,164) 2,197,660) 100) 130 |.---. Farmers’ Trust Co_ 200.000) 101,371 995,469 19) 120 |120 
South Side Tr Co_- 200,000 79,576) 2,618,715) 100) 180 {190 Mt HollyS D & Tr- 100,900, 154,316) 644,934, 100) 130 |135 
West St LTrust Co! 200.000 90.952) 2.558.755 19n'_ ___'180 























* Bale price. ¢ Capital paid in; authorized amount is larger. y Amount paid in. & New stock. z Ex dividend. y Capital to be increased. 
@June 301921. «Dec. 29 1922. n Including Fidelity Sav. & Tr. stock. | Lastsale. r April281921. sSept.61921. ¢June 301922. a Includes 
Minn. L. & Tr. stock. » Dec. 311921. 6 Includes polis Trust Co. t Includes Mer. Tr. & Sav. Bank. 
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NEW JERSEY—(Concluded) 


NEW YORK—(Continued) 





Capital. 


Gross 
Deposits. 


Surplus 
& Profits. 





Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr's N B_- 
Mutual Bk of Rosev 
NatN ewark& Essex 

Banking 
National ‘State Bk. 
North Ward Nat B 
City Trust Co 
Clinton Trust Co-- 
Federal Trust Co_- 
Fidelity Union TrCo 
Ironbound Tr Co-.- 

Trust Co_. 

Newark Trust Co-- 
at *gf’ld Ave Tr Co 
ailsburgh Trust Co 
Washington Tr Co_ 


$ 
500,000) 
200,000) 
1,250.000) 
200 ,000 


my yt 


$ $ 
698,161,12,317,819) 
532,487| 7,141,660) 


1,745,415 11,427,734) 
186,770| 1,729,676) 


1, zee 662|31,487,820 
9,393| 6,052,196 

$32: 576| 8,346,927 
237.006) 3, 4h 656 
405,741 
1,514,791 
4,339,508 
488,441 
88,617 
30,330 
288,783 
49,329 
259,035 


Par. 


100 
100 
me 
100 


100 
100 
100 


Capital. 


& Profita 


Gross 
Deposite. 


Surplus 


Par. 


Bid 


Ask. 





New York City|\—Deposits 
30 1923. 


are of date June 
’23 for National a 
of banks and 

may be found in 


Am Exch Nat Bank 
Amer Union Bank_ 
Baltic States Bank_ 
Bank of America__ 
Bank of Europe 





Bank S Manhat Co “. ,000. poe 13,288,700 | 123884000 


Bank of US 

Bk of Wash Heights 
Batte 
Berardini State Bk_ 
Bigelow State Bank 
Bowery Bank 
Broadway Cent Bk 


trust comp 
our “Ry. 
8 


5,000,000 


nd Mar 27| 





200 ‘000! 


200,000 
5, ry 000) 4,676, 800 |70, 640,000 


450.000 


200. eed 


Pk Nat Bk! 1. 500.000 ‘000! 1,167.400 


N.Y. City 
’23 for Statie banks. 
anies in Niew York Ci\ty an\d Broo 
and Ind.’’\Sec., yee 


3 
7,662,000/89 436,000 


banks are 





63 .300)e2,111.800 
34.900)\e1,.179.400 
355,500 |e7 .893.500 
721,800 | e42 407 300 
352,300} 6,254,000 
7,554,000 
706.800} e509.400 
26,500 ¢1,291.300 
883,600) 4.810.000 


239 


reported net 
Surplus anid profits arje of \date Alpr. 3 
A\ diviidend re\cord 


100 


and 


klyn 





125.300 €3,832,400 
347.000 e4,620,600 
211,500 43,572,490 


200.000 
600,000 


Weequahic Trust Co 
West Side Trust Co 


New Brunswick 
Nat Bank of N J- 
People’s Nat Bank. 
New Brunsw Tr Co 


110,997 


Bronx Borough Bk_ 
513,107 


Bronx Nat Bank_- 
Bryant Park Bank. 216,500 ¢2,428,.300 
Capitol Nat Bank_| 2,000,000 602,400 29,626,500 
Chase Nat Bank ___ 20; 000,000 22,508,000 323068000 
Cent Mercantile Bk 00,000 92,000 ¢2,880,500 
Chatham & Phenix 
National Bank_-/10,500,000 9,092,600 140324000 
Chelsea Exch Bank! 1,000,000 182,100]¢10208,900 
Chemical Nat Bank! 4,500,000 16,483,900] 102335000 
Coal & Iron Nat Bk! 1, ,000, 1,300,600)14,409 ,000| 
Colonial Bank .000, 2,017,800] 19,587,000 
Columbia Bank__-_| 2,000,000 2,068,700 27,015,000) 

# 

9 


9, 482, 777 





250,000 
200,000 
200 ,000 


837 ,975| 10,726,008 
212 ,037| 3,067 ,093 
237,366) 4,247,484 


Passaic— 
Passaic N Bk&TrCo 
Hobart Trust Co-- 
People’s Bk & Tr Co 


Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-_- 
Paterson Sav Inst -_- 
Citizens’ Trust Co- 
Franklin Trust Co- 
Hamilton Trust Co 





1,500,000 
100,000 
400,000 


1,564,095|17,590,781 
257,788) 3,684,370 


100 
735,321) 7,625,918 


160 
100 
930,700! 9,665,000) 100 

rs 915,700 5.926. 000 100 

A 5,000 12,006,800 176685000, 100 
30 0. "000, 95,500) €3,931,000' 100 
1,000,000 843,000/ 13,973,000; 100 
Fifth Avenue Bank) 500,000 2,618,700 20,117,000, 100 
Fifth National Bk_| 1, 200: 000; 982,000|/16,633,000' 100 
First Nationa] Bank 10,000,000 55,430,000 213110000| 100 
Garfield Nat Bank_| 00,000) 1,585,600 14,369,000 100 
Gotham Nat Bank_ 1,481,700 210402000 100 
W RGrace & Co Bk 1,447,500 7,902,000 100 
Greenwich Bank .-- 2,214,100,18,559,000, 100 


Hamilton Nat Bk - 100 
Hanover Nat Bank 21,082,500 101219000 100 
Harriman Nat Bk. 1,754,600 233394700 100 

8,511,000 25,836,000 100 


Import & Trad Bk_ 
Mechan & Metals | 
National Bank. - 16,894,300 149021000! 100 
584,000 ¢14859.000, 100 
Nat American Bk_- 526,100 24,359,000, 100 
Nat Butch & Drov- 171,600 3,481 ‘000 R.. 
Nat Bk of Comm'ce 37,511,200 271654000) 100 
National City Bank 50,362,800 594398000) 109 
New Netherland Bk 482.300 e8,895,600) 100 
Pacific Bank 1,729,500 24,937 000; 100 
Nat Park Bank___- 23,291,000 130329000! 1090 
Peoples Comm’! Bk 58,200 e2,139,500, 100 
Seventh Ave NatBk 21,200 a2,423, 100) 100 
5,188,700 a88852100 0 
7,109,200 78,524,000 
92°900 3,218,900 
4,750,100 83,542,000 
269,100 e6,967,700 
on pel, 200 ¢23062, ,400 


2,000, 000 1,142,900 22,513,300 
Bk of N ¥ & TrCo_| 4.000,000/11,813,700 80. 860,000 
Bankers Trust Co _-/ 20,000,000 '22,781,500 281920000 
Central Union TrCo, 12,500,000) 22,309,700 212553400 
Commercial Tr Co_| 1,000,000} 355,600 10,512,300 
Empire Trust Co_-_|. 2,000,000} 2,402,300 51,881,700 
Equitable Trust Co, 20,000,000! 9,190,900, 250676500 
Farmers’ L & Tr Co} ry 000,000! 15,607,300) 133663100 
Fidelity Inter TrCo| 2,000,000 
Fulton Trust Co- _-} 7800. 000 
Guaranty Trust Co 25,000,000/18, 289.400, 483605700 
Hudson Trust Co..| '700:000| 999.000! 6.909.400 
Irving Bk Col Tr_ 17,500,000 10,550,480, 275132000 


Italian Discount & 
1,000,000} 549,000; 6,485,000 


6,000,000) 4,954,900 17,442,600 
Metros litan TrCo} 2,000,000} 3,900,100 38,530,200 

ork Trust Co°10,000,000| 18,062,600, 160842000 
Title Guar & Tr Co;10,000,000/ 13,208,700 38,031,200 
U8 Mtge & TrCo_!| 3,000,000] 4,332,000 60,848,000 
USTr of N Y__| 2,000,000| 17,048,500 52,705,100 


Jamaica, L. I.— 
First National Bank} 200,000 248,400) 6,411,600 


Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk_ 
Cosmopolitan Bank 
East River Nat Bk. 


500,000 
1,200,000 
750,000 
1,000 ,000 
496,000 
150,000 
500,000 
350,000 


$24,395) 6,613,321 
750,000) 13,500,000 
737 ,396)| 10,756,607 
1,406,177|21,988,710 
578,125) 7,823,697 
421,876) 2,831,817 
527,199) 8,641,291 
736,913) 14,273,736 





Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co... 


150,000 
200,000 
500,000 
100,000 


303 ,687 
164,034 
550,517 
121,696 


5,609,707 
5,790,224 
9,134,602 
2,338,224 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co-- 
Trenton Trust Co-_- 


250,000 
500,000 


705,078) 7,354,684 
950 ,044/ 13,537,281 
1,579,151\16,715,605 
1,010,903) 10,666,206 
311,334) 5,364,258 
620,991) 7,254,875 





























NEW YORK—Nat. banks (ezcept N. Y. City), Apr. 3. Public Nat Bank 
seed Mar. 27 1923. ublic Nat Bank__ 
State Institutions Mar 1923 Seaboard Nat Bank 
Standard Bank_-_-_- 


Twenty-third W Bk 
Yorkville Bank____ ¥ 
Trust Co. returns date Mar. 
American Trust Co 





Albany— 
First National Bank 
Mech & Farmers-- 
NatComrBk&TrCo 
N Y State Nat Bk_ 
Albany Trust Co-. 


858,510) 9,816,992 
1,113,056] 2,958,064 
3,081,332/33,155,423 
1,877,281 36,171,239 

561,565) 9,400,502 








Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-_- 


313,689 
150,278 
5,508,454 


3,068,390 
3,974,747 
5,196,895 


Binghamton— 
Citizens Bank 
City National Bank 
First National Bank 
People’s Trust Co-_- 


e70,276| €2,220,746 
501,995) 4,885,484 
419,428) 7,085,262 
e377 ,030)| e6,517 ,409 


Brooklyn—State | Bank & Tru|st Co. retur|nsdate Mar 
Nat Banks| Apr. 3 

Bank of Coney Isl’d 200,000 189,800} 4,541,000 
First National Bank 500,000) 1,017,700'13,344,500 
Globe Exchange Bk| 274,000 103,500 
Greenpoint Nat Bk 433,349) 
Mechanics’ Bank-_- 1, tty 500'41,574.400 
Montauk Bank~___ 2,200} 3,411,600 
Municipal Bank_-_- 196°400 6,188,800 
Nassau Nat Bank __ 1,643,300) 18,247,800 
People’s Nat Bank_ 398,500) 6,022,700 
West End Bank___ 144,700} 2,682,100 
Brooklyn Trust ae: 3,243,700|43,563,700 
3,530,600) 24,872,700 
3,141,800\66,203,200 
316,000} 2,685,100 
2,960,800)56,113,500 





Rochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank-- 
Nat Bank of Comm! 
Traders’ Nat Bank. 


600,000 


402,655 at 1,231,867 
2, resy 000 


2,791,111/44,398,962 
500,000} 4620,840' 411626228 
1,500,000] 403.791/11,322,385 
50,000} 350,455 10,789,403 100 
400.000 ¢490,468 e9,673,536 100 
1,000,000 01,526,239 »32420,240 100 
"300,000 1,261,653 e21431,921 100 
1,500,000 906,419 21,212,076 100 


People’s Trust Co... 


Buffalo— 
Lafayette Nat Bk_ 
Liberty Bank 


1,600,000 








327,340) 6,646,300 
2,400,918 36,650,667 
2,494,132)42,518,940 

10,612,918) 103220981 
000| €1,047,035| e21778669 

127,428; 3,505,929 

1,187,866; e25161032 
Ci Co-.. 250 €1,788,722) e25196674 
Fidelity Trust Co_.| 1 000,21,561,340, n21450458 


Elmira— 


1,000 ,000 








2,000,000 1,175,705 e18271,320 100 
300.000 361,549 4,035,755 100 
800,000' 432,651 5,461,352 100! 
300,000 280,655 3,144,568 100 
2,500,000 1,788,605 e39718.636 100 
1,500,000 1,171,173 26,995,416 100 


Syracuse— 
city Bank Trust Co 
Merchants’ Nat Bk! 
Salt Springs Nat Bk’ 
Third Nat Bank_-- 
First Tr & Dep Co- 
Syracuse Trust Co. 





178,236) 2,985,806 
790,471 a eae eee 


hemung Can T Co 704,861) 8,326,603 


Troy— 
Manutac’ ts Nat Bk 
National Cit Bank 
Nat St Bk of T 
People’s Bank 
Union Nat Bank. --| 
United Nat Baok-.' 
Troy Trust eae 





600,000 779,207 22,006,068 100 
300,000 423,000 75,633,000 100 
250,000 466,791 4,556,091, 100 
100, 000, n167,795 n1,225,389 100 
300,000' 251,712 5,525,482 50 
240,000| 478,946 2953,673 100 
200,000, ¢145,472 eae 100 
































bPaidin. k Capital to 


ce. Ex-divi 
@ Apri 8 1923. y Ex-rights. dend. s June 30 1922. 


be increased. March 27 1923. Jt Last sale. 
r Sept. 15 1922. d April 1 1923. nm May 10 1923, I 


h New tock. + New 
e Includes Foreign Branch deposi 


ts. » Dec. 30 1922. 


* 
stock. 








JuLy, 1923.] 





































































































































































































NEW YORK (Concluded). OHIO—(Concluded). 
’ Surplus & Gross | Surplus &| Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Aek. 
Utica— $ “Sper eee SR Per share.| Cleveland— $ ‘ ‘ 
First Nat Bk & Tr_| 1,250,000) 2,026,072 12,201,683| 100/278 * 980. Pry ny et Co 100,000 177,173] 3,304,678 50 OR. — 
Oneida Nat Bank.-| 600,000| 1,017,499 4,736,139) 100) 230 |235 Broth'd of Loc Eng 
Utica City Nat Bk_| 1.000.000) (445,424 5,267,422) 100| 105 /|110 Co-Oper Nat Bk_| 1,000,000) 405,627/18,280,451| 100/______|____. 
Citizens’ Trust Co_| 500,000} 839,922 16,034,922) 100) 275 |280 Cent N B.S & TrCo| 1.800,000| 3,032,344/37.957.081| 100) 260 |275 
Oneida Co Trust Co| 250,000} 491,762) 2,447,577) 100)______|____- Clarke AveSav Bk_| 200,000) 104,094) 3,595,440] 100)______|____- 
Utica Tr & Dep Co_| 1,000,000 $06,006)13,908,563 100| 280 |290 Clev Sav & Loan Co 250,000 248.961 2,385,392 Peed aati Go 
rain St _| 200.000 :115|} 7,012,295] 100) 2 Ride 
Watertown— | Nom. |prices | Midland me *- 9.000000 651,787 15°355 651 100 mre Sr ae oe 
| City National Bank} 100,000 45,978, 1,493,944) 100)... __. 125 National City Bank] 2,000,000} 980,349/17,315,.647| 100) 15114|15214 
JeffersonCo Nat Bk! 250,000) 394,579) 4,401,176, 100! 270 (275 Pearl St S & T Co_.| 1,500,000) 635.808)21,722,358) 100) 220 |_.__. 
Watertown Nat Bk} 300,000} 204,936, 3,446,584| 100|...... 225 United Bk & Sav Go| 1.500.000} 800,942|20,684.934) 100) 240 |275 
North’n N Y TrCo} 400,000) 771,833) 8,269,534! 100/______ 300 Cleveland Trust Co} 4,500,000] 9,134.793| 168680634! 100| 204%|_____ 
uinfarsee iz S°| 200.000, 4500011 7.05545, roo. |e | Quam Gono] 4098 m0 66 37108 $54 818) 108) 108 oa 
. 4% ~ , ’ ’ 930) £UVU) cece ecn| occ e a rTUo. '. ° ° sOFUl IUUI. eee 
mh ncaa Cail Uidemetmes Rees eee wee a wd 2 a- 22 ates 11 Ht rye Seations ee 177% 179 
nion Trust Co_..|22, A ’ A 2 
Nat City Bank_._| 400,000! 305,597| 8,720,886, 100)_.____|_____ . 
North Ave Bank_| 100,000 67,465) 1,509,353) 100\___-_-|_-._- ° 
Huguenot TrCo_| 150'000| 144,009| 3'366.157|_...|.77777|77777 ony a 100,000 7,047| 980,982|____ Ki shed wpe 
N Rochelle TrCo| 200.000, 357,284 6,469,641| 100\_._...|_.._. Citizens’ Tr & 1,300,000} 613,638/19,168.672| 100} 160 |165 
1a ‘ O r & Say_; 1,300, ,635/19,168, 1 
Ossining—ist Nat.| 100,000) 148,435  950,447| 100|-----_|-2~_- City National Bank} 300,000} 451.025) 6.509.736] 100) 219 |315 
romaare Nat Bk_| 100,000 micah £558,655) | a He eo Qovembys Say Bk_ 950000 eni'ast 1,309,799 109 a547-|e22>< 
ommer’l Nat Bk. 00,000 ; 018,991) 10 00 
Westches Co Nat) 100,000; 484,984 seitnateed GB cccwahsdoss Fifth Ave Sav Bank} 100,000 64,710) 1.529.596] 100) 275 {300 
Pleasantrille— : Huntington Nat Bk| 1,000,000|n1,410,000/n21000000! 100) 250 |275 
Mt Pleasant Bk_| 100,000) 112,727) 1,865,475,-..-|_....-]_.__- Market Exch Bank] °100,000| 228.176, 3,147,980) 100! 280 |300 
Port Chester—ist N| 100,000) 222,172) 3,184,353, 100|-7-2-|-272- Nat Bk of Com’ce_| 300,000] 605.675] 5.920.571] 100! 275 |300 
Mutual Trust Co 000) 159,252) 3,421,018) 100|_-----|_---- First Nat Bank..__| 500,000] 732.740] 9,924,796] 100) 280 {300 
a ay oe saa] sea’aasl tant aatl 100) ..-2-<|-o--- Ohio National Bank) 1,000,000) 2,030,512|18,820,266| 100) 360 [375 
al , ~ os) 30 ’ { | Dasssemedcdas 
White Plains— | Dayton— Peér| share 
Gare ie] pags oat samen aah | ANGE ONA Tce] 398008) 185 07s 1 ee-4s) 1001 Lis 
E , | 1,403, = ae y National Ban! : 2,41: , ee a 
County Trust Co} 150.000) s201,776 85,859, 702| aie Sense ape Dayton Nat Bank_| 300,000} 206,754/ 2,926,199] 100] 160 |165 
Fee Ue as 300,000 296,096, 7,642,056; 50).....-|_.... Merchants’ Nat Bk ‘ 
onkers Na & Trust Co__._. 200,000! 150,000) 3,000.000) 100] 150 |155 
& Trust Co..-| 200,000' 111.592’ 3,657,976 100)-.....|_..-- Third Nat Bank...| 400,000| 357.602| 2,898,308 100) 180 |185 
esteem cel SSG RRD HAS-1s! $0ggRy tooo Baers Nas Baal] 0880) HO 808] 1a] 100. 00 
, . , ’ PIPES nme eee wwe meee y r av an , , , VV) AMV we ww mele wee 
Dayton Sav & 600,000! 875,531|16,879,717| 100| 220 |230 
NORTH CAROLINA—Nat. bks. Apr. 3; State institutions latest returns. ° veishota 
} ComSav B& TrCo| 200,000] 334,311] 9,436,356| 100 235°" |e 
Charlotte— Per |sh hyd pom a1't ‘7830301 80| 288 | 77.” 
Charlotte Nat Bank sidniel 464,729 ae aaal ~~ Arabian. ee | hee Bee Co SO oes] a Sei taal o'aea'sarl lon eae (or e7 
Commercial Nat Bk 500,000) 628,330, 2,835,334: | OES: Serer ComGu rT; &3 1 400.000 976.971 23'411.056 100' 180 |_.... 
First National Bank 300,000 661,376, 1,401,075 100; aS ieee Hom Sa lb av *250.000 642.837 6.977.914 100! 325 |_.... 
Mer & Farm N Bk-| 200,000) 440,408) 2,858,967} 100,-----_|--__- eCl kaon Bk” '394'055| 1001 300 |..7 2. 
pnw Ay by M7 esp eed 4'370| -'344°493| 100 Mer & Cl’k Sav Bk. 50.000| 373,928! 2,394,055) 100! 300 |____- 
Union Nat Bank 200'000' 257°480' 2.917'854| 100/777 7 77177777 Northern Nat Bank] 1,000,000|- 1,169.374/10,991,371] 100| 212 |...-- 
“3° ‘900 480; 2,917,854! |-2----|----- Ohio 8 Bk & Tr Co_| 1,000,000] 1,500.513,29.416,698| 100} 225 |__._- 
{ndepend’ce Tr'Co-| 1:000:000| 736/642) 4:326:782) 100|-22222|2222 Peoples State S BK-| | 100.000) . | 49,985| 1,754,228] 100) 150 |----- 
-| 1,000, , 926,782) 100)-.-.-.|-.--. nd Nat Bank_.| 1,000,000 ,243|12,026,463| 100) 320 |--.-. 
SecurS B& TrCo-| 565,200] 477,175] 7,718,555] 100} 200 |_-._. 
een ree oe Spitzer-Ror T & Bk| 300'000| 315.414] 2'970'167| 100] 180 |_.... 
Adalite Back 100:000| 7638961 61260371. onal aoe olSav Bk & TrCo| 800,000] 420,921] 2:976,015| 100) 155 |160 
First National Bank 600,000! 523'529| 4'659'504\ 100|.. ~~ 7|77777 Union Savs Bank..| 250,000) 407,274) 1,491,042) 100] 245 {250 
Home Savings Bank} 100,000) 85,000 1,200,000 _.__|_-.-..|_.... Per|sh 
Merchants’ Bank.-| 100,000| 105,433| 1,595,912 Cs eenettewe— ad Yh 
’ , 595,912) -.--)-.----)----- ntral Bank & Tr.| 200,000 20,599, 785,088) 100 95 /|100 
Greensboro — Gli Trg Sar Bank} S0u.000] | o38.097| 7.230.248] 100) 215 225 
Atlantic Bk & TrCo| 1,200,000) 551,876) 4,873,922)... Dollar Sav @ Tr Go "570. 
200, , 873,922) ~~ |. 2) 2. Yollar Sav & Tr Co} 1,500,000} 2,071,404!14,570,549| 100] 218 |220 
Greensboro Bk & Tr 400.000, 192,757) 2,065,331 ee a ciare, | First National Bank| 1,500,000] 2,061,586) 14,940,438] 100, 220 |222 
tisons'Wat Bank.| 300,000] 196,818| 5,020.s00| 109). thar Mahoning Nat Bk-| 1.000.000] '499't1s| 4.008.303] 100) 158. |190 
"| Nat Bak. 300,000, 226,210 7,316,642 100 -.....|..... People’ : . : "841 20! 
ple’s Tr&SBk_| 200,000 30,461; 841,295) 100 85 | 92 
Raleigh Big & Tro nee 58,642) 1,155,989 100 -""5a7|zidze | South Side Sav Bk -| 100,000, 43,381 804,537 | 100, 115/128 
Murchison Nat Bk_| 1,000,000, 1,165,839 10,240,160, 100)______|____. : 
People’s Sav Bank_ 000} 165,857| 2,009,571| 25)-.-.--|.2.2 seh 
Wita Save Trco. 10000 165,857| 2,009,571) 25 -2-7--)-2--- OKLAHOMA—National banks Apr. 3; State institutions latest returns. 
Winston-Satem ; 
People’s Nat Bank_| 150,000, 42,869) 1,512,928) 100,-..._.|_.__- Guthrie— Per|share. 
Wachovia Bk & Tr-_ hate seinen wisn — escacclcooce First National Bank 100.000 07 200 ret tty see ébesedleence 
rs ate bai --- , ’ ’ ee ed ee ee 
NORTH DAKOTA—Nat. banks Apr. 3; State institutions latest returns. Sooutin hate Beak oo ooo a Ht tre yt 100 THR Ie bS hee 
~ Pargo— , | ' Per \share 
° McAlester— Per| share. 
Bareo Nations! Bi| 50:00; | | 70'968 1,981,558 --.-|.-----|----- | qmorems Nar Bank| 100,000] 28,8721 1,778,019| 100|_..2°"| 6a" 
First National Bank| 300,000! 304,668. 5,941,541) 100|_-----|_-._- City National Bank; 50,000} = 10,073) 493,677| 100)...--.|-..-. 
Merchants Nat Bk_| 100,000| 149,773 2,115,903) 100|--.-.-|--._- First Nat Bot McA; 100,000) = 49,836) 1,727,953) 100)-.----)--.-. 
Northern Nat Bank 100,000) 50,012, 1,614,674! 100)-.-.-.|-.__- Perish 
Security Nat Bank_| 100/000 28,058 414,157|_._.| ete cesr eee Muskogee— oneesl j.enteee: oan er|share 
Northern Trust C9-| 100,000 _50,223 687,084 ---7!-2-272)°2222 eer eK Sbo‘o00| | 118;769| 251682301 10012222 2Ic oa 
; tnahtteant First National Bank| 500.000] 277.369| 5.917,839| 25|--.---|----- 
hr banks Apr. 3; State institutions latest returns. Muskogee Nat Bk. 200.000 72:166 2,102,467 ar ‘TO 
ron— Perishare urity Na an _ ’ ’ ’ ’ OPER COBO Te e9een 
Central Sav & Tr_- 500,000 661,383/12,948,232 100} 400 |____. Okiahoma City elites 
ommercia r| 200,000 225,904| 4,767,063| 100} 180 |200 % ° 
DepositorsSav&Tr| 325,000] 437,532| 6.877,612| 100| 250 |300 | American Nat Bank] 1,000,000) 372,151)15,503,165) 100)..-...|..-.. 
Dime Savings Bank, 200,000; 209,510! 2,983'454| 100/______ - Farmers’ Nat Bank} 200,000) 74,450) 3,231,727) 100)....-.|..... 
Ohio State Bk & Tr; 500,000! 616,680, 7,140:481| 100| 135 |160 | Fidelity Nat Bank_| 300,000) 164,275) 4,222,907; 100|-.-.-.|----. 
Standard Sav Bank 100 000) 20 20) 266 Or 5 First Nat Bank___ | 1,000,000 404,155|17,170,269} 100)....../..... 
,0 266,240; 100) 90 95 
First Trust & S Bk- 1,500,000} 1,899,520/24,540,009| 100] 240 |250 piberty Mot Bank. erie ee rsyor oe atateteted tetehetete 
nton— ’ - Peay ° ° aan ee sp palatial a! 
Cent Sav B & T Co. 200,000 pam 3,624,403] 100}..____|____. Security Nat Bank_ 500,000) 326,801) 6,789,638) 100)..-.-- écnne 
Dime Savings Bank 500,000 216,718) 4,956,065 — __....|..._. | Tradesmens Nat Bk 400,000 88,976) 3,928,556) 100)....-. Deen 
First National Bank 500,000) 1,070,188) 8,377,728 100} ..-; we ered: Tulse 
ncinna er \share = 
Atlas Nat Bank__.| 400.000) 1,234,316) 6,913,426 100! 365 (450 || Central Nat Bank_! 1,000,000, 434,324 9,713,804) 100,-.-... crocs 
BrightonBk&TrCo| 500,000| 295,177) 9,639,553) 100 325 |360 Exchange Nat Bank| 1,500,000) 633,835 32,002,384 100,-..... Koken 
Cinn Bk & TrCo_-| 150 000} 180,520) 2,858,325) 100| 230 |250 | First Nat Bank..-.-/ 1,000,000, 257,516 14,656,079) 100)-..-.. cree 
Citzns’NBk&TrCo| 2,000.000| 2,234,090 11,024,250| 100] 195 |200 | 
City Hall Bank_._.| 100,000} 392,643! 2.713:482| 100) 550 |700 
Columbia B & S$ Co} 100,000} 288,219| 2,001,522) 10| 40 | 42% 
Cosmop Bk &TrCo| 250,000) 188,807) 7,569,348) 100) 150 {165 OREGON—National banks Apr. 3; State institutions Apr. 3. 
East End Bank_-_- 50,000 51,545| 639,933) 100) 160 |175 
Fifth-Third Nat Bk| 3,000,000] 2,195,751 40,090,239] 100, 253 |256 
First National Bank| 6,000 000) 5,753,748 40,764,566) 100| 212 216 Portland— Per|share. 
Fourth Nat Bank..| 500,000) 1,335,986, 9,247,593, 100} 299 |315 | GW Bates & Co..| 100,000 19,398| 1,098,165) 100}__.__. ip a 
Lincoln Nat Bank-| 500,000) 1,198,879) 6,861,511) 100| 275 |230 Can Bk of Com’ce_| 300,000) 121,951! 2,971,282} 100) 205 |210 
Home Sav Bank 50,000 52,063, 1,004,498) 100) 125 |140 Citizens Bank. ___- 200.000 28'642| 2.289.020! 100) 150 |185 
North Side Bank_- 75,000 167,055} 1,713,346) 50) 140 {175 First National Bank} 2,500,000) 1,212,875,|31,642,669) 100) 200 {210 
Pearl Market Bank} 400,000) 312,519) 7,113,560) 100) 155 {170 Hartm’n & T’mps’n 100,000 16,000} 509,079) 100)..---- ae 
People’s Bk &SvCo| 200,000) 7265,729| 4,094,385| 100! 250 |300 HiberniaC &SavB} 200,000! 160,273) 5,722,358) 100) 175 |190 
sae Rec Back’ | Lipooioool OL aisle oseorol Bol 125. (188 | Cecttoek eee tac| 1200-000) 1.000. 7ee ae oes O30] 100]------f136 
ms a Ko ’ ’ $ . J 5 5 ve Stock Sta m : O20) 1UU)-.---. 
SoOhioSBk&TrCo 200,000} 250,490\+4,665.371' 100) 225 |____. N’western Nat Bk_| 2,000,000! 459,958/19,612,370| 100) 135 |150 
Stock Yards Bk...| 100,000} 185,000) 900,000| 100) 225 |230 Peninsula Nat Bank| 200,000 57.682| 1,908,829) 100} 125 |128 
Union Sav Bk & Tr| 1,000,000) 3,516,859/t25232612| 100) 245 (254 United States N Bk| 1,500,000) 1,920,317.33,014,572| 100) 325 (350 
Western Bk & TrCo| 1,000,000) 1,095,596 12,377,663) 100) 275 |300 Security Sav & Tr_| '500,000| 367,050) 3,078,021) 100\d_--_- mane ong 
Central Trust Co__| 1.000.000! 1,512,456! 6.962.921) 100! 210 /|215 Lumbermen’s Tr Co 500,000 94,044’ 1,146,199 100 «90 ‘100 
* Sale price. a Includes City Trust & Sav. Bank. hk Newstock. k Capital to beincreased. p Amount paidin. 2zEx-dividend. / Last sale. 
d Sold with First Nat’l Bank. ‘» Dec. 29 1922. rMay 5 1922. 


e Sept. 15 1922. 


c Includes Oneida 
n June 9, 1923. 


ounty Trust Co. g March 10 1922. 
+ Includes trust deposits. {Includes Union Sav. Bank & Trust. t April 28 1921. s Dec. 30 1922. 
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DENNSYLVANIA—Nat. bks. (ezc. Phila.) Apr. 3; State inst. latest ret’ns. 


PENNSYLVANIA—(Concluded). 





Surplus 
& Profits. 





Gross 
Deposits. 





Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk- 


Cit 
Lehigh Vall Tr Co. 
Penn Trust Co..-- 


Altoona— 
First National Bank 
Becond Nat Bank-- 
Unio ank 


Mountain C’y T Co 


Erie— 

Bank of Erie Tr Co 
First National Bank 
Marine Nat Park _- 
People’s Bk & Tr Co 
Becond Nat Bavk -- 
Cent Tr & Title Co. 
Erie Trust C 


Dauphin Dep Tr Co 


peareety Tt - 4 
Securi Tust Co. 
Union rrust Co... 


Lancaster— 
Conestoga Nat Bk_ 
First Nationa! Bank 


People’s Nat Bank_ 
Agricul Tr & Sav_- 
Farmers’ Trust Co. 


Central Nat Bank 
Corn Exch Nat Bk- 


Drovers & Mer Nat 


a a we 
East Falls Bk & Tr- 
Eighth Nat Bank -- 


First Nationa! Bank 
Fourth St Nat Bank 
Franklin Nat Bank 


Girard Nat Bank - 


Kensington Nat Bk 


Manayunk Nat Bk- 
Market St Nat Bk. 


Middle City Bank - 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 


Nat Security Bank - 
Ninth Nat Bank - - - 


Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-- 
Oxford Bank & Tr. 
Penn National Bk- 


Peoples Bank----- 





rd Nat Bank--- 


Tradesmens Nat Bk 
Union Nat Bank-_-- 
West Phila Bank-_- 
Aldine Trust Co-_-- 


Belmont Trust Co- 


Broad Street Trust_ 


Cent Tr & Sav Co_- 
Chelten Trust Co-. 
Colonial Trust Co-. 


Columbia Av Tr Co 


Empire Tit & Tr Co 
Excelsior Trust -- 
Federal Trust Co-- 


Fidelity Trust Co- - 


Finance Co, ist pref 

2d preferred _ ____ 

Frankford Trust Co 
Trust C 


Tr Co 


antown 
Gir’d Av T & T Co. 


g 
1,021,185 
1,184,260 

61,489 
867 ,288 
249,030 
246,983 
805 ,942 
170,530 


191,930 


112,699) 
1,177,457 
677,920 
270,086 
980.837 
53 ,000 
663,110 
681,178 


85,804! 
603,821) 
347,507 
523,529 

98,030 

1,681,779) 
451,205 
723,081 
175,841 
189,130 


648,704 
9221,271| 


605,327, 
133,274. 


200,445 


228,226 








Philadelphia Nat Bk 
Quakes ity Nat Bk 

nd Nat Bank-- 
Sixth Nat Bank--- 
Southwark Nat Bk- 
S’westerp Nat Bank 
State Bank of Phila 
Tenth Nat Bank -_-_- 
Textile Nat Bank~- 
Thi 


5,000,000 11,4 
500,000! 


200,000 , 

5,200 .000/17,027,782.4 
@1,470,000 

41,530,000 | 2,934,509 


1,000,000 
1,000,000; 1, 
200.000 





| 125,428 





1,100,820) 





267 ,360 


- 8,053,040 
2,899,680) 


1,722,692 
3,393,892 
1,357,134 
2,224,905 

961,893 
7,042,754 
4,293,194 
3,826,724 
1,493,774 
2,407 ,358 


3,900,186 
0858 ,932 


6 3,215,353 


2,885,343 
799,795 
2,246,371 


3,006,357 


National banks date 


3,004,713 


5,607,517 47,214,000 
271,230 e2,642,122 
840,330 5,931,000 

4,908,469 21,968,000 

5,789,710 47,954,000) 

| 


193,854 e2,009 939) 100 
981,712) 

| 1,581,111 5,849,000, 100 
3,208,765 34,916,000) 100 
8,836,501 54,547,000 
5,394,298 61,623,000 
7,791,485 58,423,000 
| 624,779 5,641,000 
918,203 e5,037,601 
| 2,456,495 16,789,000 
| 100,399 2,559,747 
390,558 e5,080,436 
929,541 e6,863,621 
186,684 e2,159,335 
| 1,953,313| 8,229,000 
1,513,471\11,482,000 
600,034| 6,442,000) 100 
6,297,000; 100 
253,000) 4,411,881 

j 187,290 2,313,775) 
| 2,966,044 12,729,000 100 
153,467| 8,340,124 
60,343 104329000 
743,610 4,475,000 
1,012,763 e8,833,026 
587,797| 5,629,000 
906,938 10,463,000 
210,595 2,013,000 
47,947| 2,561,379 
521,730 4,911,000 
409,783 4,217,000 
1,457,859 9,170,000 
2,542,496 13,787,000 
986,240 14,285,000 
98,807, 1,900,688 
667,255 3,836,112 
159,951 2,443,345 
117,291 1,125,537 
997,565 11,099,694 
220,000, 4,100,000} 100 
700,019 8,113,104 
690,280, 5,028,416 
2,341,164 9,786,097 
1,402,015 12,566,994 





Surplus Gross 


& Profits.| Deposits. |Par. 





Bia. | Aa. 



































4,042,160 
1,068,943 


| 1,552,450 
698,539 6,462,535 
1,173,288 18,142,753 
449,490 12,893,235! 100 
276,293 3,127,556 50 








Phila.—(Con.) 
Girard Trust Co__- 
Guar Tr & 8 D Co. 
HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co_ 
Indus’! Tr, T & Sav 
Integrity Trust Co_ 
Jefferson T & Tr Co 
Kensington Tr Co-_ 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market 8t T & TCo 
Manayunk TrustCo 
Metropolitan Tr Co 
Mutual Trust Co_. 
Nintb Title & TrCo 
Northern Cent Tr- 
Northern Trust Co_ 
Northeast’n T & Tr 
No Phila Trust Co-_ 
Nor Western Tr Co 
Parkway Trust Co_ 
Pelham Trust Co__ 
Penn Co for Insur 

on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_. 
Philadelphia Tr Co. 
Phoenix Trust Co__ 
Provident Trust -- 
Rea] Est Tr Co,com 

do do ref 
Real Est TI & Tr__ 
Republic Trust Co_ 
Roxborough Tr C'o_ 
Southwark T & Tr. 
No’east T Bk &TrCo 
Tioga Trust Co-_-__- 
United Sec LI & T- 
Wayne Junc Tr Co. 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val] Bank 
All Nations Dep Bk 
Anchor Sav Bank_- 
Arsenal Bank____- 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Braddock Nat Bk_- 
Citizens Sav Bank_ 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavi Bank 
Duquesne Nat Bk_ 
Exchange Nat Bank 
Farmers Dep Nat_- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm_ 
First Nationa) Bank 
Fourteenth St Bank 
Freehold Bank--_-_- 
Homew’d Peop Bk-_ 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank_ 
Liberty Sav Bank_. 
Manufact’rs Bank. 
Marine Nat Bank__ 
Mellon Nat Bank-__ 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer-_ 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank-- 
Third Nat Bank_-_- 
Union Nat Bank --_- 
Union Savings Bk- 
Western Nat Bank- 
Western 8S & D Bk- 
Allegheny Trust Co 
Bloomfield Tr Co_- 
Colonial Trust Co- 
Com'wealth Tr Co. 
Continenta] Tr Co. 
Dollar Say & Tr Co 
East End Sav & Tr 
Farmers Depos Tr- 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co 
Hill Top PS&T Co-_ 
Manchester Savi 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co_- 
Potter Title & TrCo 
Provident Trust Co 
Real Est S & Tr Co 
South Hills Tr Co_- 
Penn Tr Co-..---_- 
Terminal Trust Co_ 
Union Trust Co_-_- 
Washington Tr Co-_ 
West EndS B & Tr 
ae a Penn fa 
orkingman’s Vv 
Bank & Trust Co 





500,000! 1,682,320, 8,841,439 
750.000) 2,001,538 10,237,115 


3,000,000 11,284,262 23,707 ,371 


2,602,766) 9,610,659 


6,393,957 47,961,911 


000,000) 5,692,567 19,152,272 
7,447,702 12,719,036 





1,143,418| 2,674,848 
| 2,119,072 14,410,624 


4,598,436 43,262.929 














era 


£ 3 
2,500,000 10,205,181 53,798,552) 
1,000,000} |:. 756,809 10,050,337) 100) 
1221829, 3.065.988) 100] 
268.520, 3,317,419) 100) 


97.190 1,245,672) 


4,010 567,122 
646,480, 11,018,938 


616,824! 3.315.381 
737.494 10,545,242 
290.362| 2.875.208 
98.974| 1.719.126 
188919) 4.470.576 
62.933] 1.590.724) 
104.645| 1.887.878 


45,612) 1,251,339 
673,309, 7,514,300 
784,730) 8,484,068 

67,954| 1,144,738 
166,551) 1,806,909 


315,893 840,154 
187,120 2,735,689 
68,246) 1,122,885 
1,197,456) 7,586,528 





100 
3,458,012) 8,305,248) 100 


274,335) 3,531.971 
242,977, 2,073,851 
157,625 1,008,220 
91,583, 615.654 
117,027; 2,216,191 


69,906 2,108,145 
860,463 6,947,723 





150,000; 2,450,000 
89,255 
674,806 4,319,791 
313,481) 1,342,526 


179,967, 2,248,990 
726,311 10,503,705) 
787,707| 8,903,429| 

1,287,887 13,066,357 

1,298,649 9,934,723 

1,982,946 17:823,277 

1,473,208 38,377,379 
665,089| 8,292,458 

1,003,548| 7,173,174 

2,603,215 52,236,732 
584,339 10,438,343 


| BO 
| 50 





, 50 
1,903,313 _._- 
50 








174.560| 2,020,631 
187,000 2,100,000 


6.151.643 61,061 902 
246,076| 4.790.143) - 
1,078,438, 680,268 100 


123,051| 2,943 305 


442,271| 3,243.415 100 
928.298 2338-7271 


149,252) 2,338,727 
75.322) 2,601,775 


282,743 1.290.091! 
236,984| 2,546,316] 100 
| 5,297,597| 112687867| 100 
43,049 1,849,607) 1007 
| 2,164,401/11,487,999, 100 
487.833| 5.938,935| 100 
130,605| 1.887 821! 100 
262,542| 1,401,308 100). 
133,496) 1,665,494 


6,937 ,792)\ 14,345,354 
1,075,088) 6,251,802 
404.311) 3,130,223 
5,367,122) 23 568 ,636 
1,348,829 25,852,880 
684,160) 4,986,947 
433,833) 3,089,661 
742,589) 4,990,835 
47,633, 1,314,654 


4,255,017|18,094,800) 


1,506,774| 9,958,715 
"6,933; 1,591,796 
1,417,046] 9,701,192 
322,496 4,300,284 
506,116! 1,364,958 
5,325,372 16,610,694 
175,738 2,564,332 
168,882| 2,133,028 
178,397| 2.458,541 


244,843) 2,914,085 


55,442| 1,146,992 
40,541| 1,245,251 


290,559) 5,436.125 
214,160} 2,316,068 


2,414,064/ 15,808,434 


286,623) 4,920,580 
153,000] 1,170.000 


110.090) 3.660 284 


145,486, 1,422,419 
467,058 4,340,976 
59,442} 433,759) . 
40,968,715 97,444,152 
| 1,007,151, 7,237,385 
520.310) 3,877,620 
120,000, 1,370,000 


1,517,422 10,021,504 














ees ee 


ee 








Bale price 


° 2 ital 
sEsin eal e hhasee te teak 


d in; authorized amount is larger. 


b Capital to 


# Includes Ninth T.&T.Co. June 30 1922. New stock. 





d May 5 1922 


» Dec. 29 1922. 
r Sold with Ninth National Bank. 


s Ex-dividend 
n Nominal 





JULY, 1923.] 


BANKS AND TRUST COMPANIES 
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PENNSYLVANIA (Concluded). TENNESSEE.—Nat. banks Apr. 3: State institutions latest returns. 
Surplus | Surplus &| Gross 
Capital. | Profits. | Deposits. Par.| Bid. | Ask Capital. | Profits. | Deposits. |Par.| Bid. | Ash. 
Reading— PO ge Te a~ Per \share. 
Farmers’ Nat Bank} 400,020) 1,184.139) 6,160,724) 30) 110 [115 Chattanooga— $ $ Par|share 
Keystone Nat Bank! 100.000) 335,844) 1,280,395, 100| 290 |295 Amer Tr& Bkg Co_| 500,000! 503,008 2,357,196 100 : 
National Union Bk| 200.000; 994.322| 2,265,827, 25| 120 |125 | Chattanooga S Bk-| 750,000, 479.705 5,000,699 100|_._...|230° 
Neversink Bank-.-| 100.000, 100,700) | 559,007| 50) 75 | 88 | First National Bank| 1,000, 1,141,286 14,847,199) 100] 250 — 
Penn Nat Bank.--| 100,000! 352,925| 4,701,725) 100 340 |370 First Tr & SavBank} 500,000} 116,822 963,383|_._.| 118 |120 
Reading Nat Bank-| 500,000, 1,295,274) 7,020,664) 100) 325 (330 Hamilton Nat Bank] 1,500,000) 739,496 12,625,095 100| 175 |177 
Schuylkill Vall Bk-| 100, 00; 290,374| 1,091,644) 50) 140 |150 Hamilton Tr&SB_| 250,000} 163,075 3,163,454| 100 
Second Nat Bank--| 300.000, 934.972! 1,937,661| 100| 300 |305 Knoxville— ~~" Per|share. 
Berks Co Trust Co_| 500,000) 975,579) 4,028,639} 10) 23 | 25 City National Bank} 600,000) 511,988 9,072,681) 100)... 
Colonial Trust Co- 000} 227,650) 3,008,645 10) 14 | 15 East Tenn Nat Bk_| 1,000,000! 549,444, 5,591.364| 100|_....-| . —. 
Pennsylvania Tr Co| 1,000,000) 1,767,807|11,563,327| 100| 300 |325 East Tenn Sav Bk_| 200.000 28,220 2,754,743. 100 _----..200 
Reading Trust Co- , 889,511| 2,450,236) 100, 260 |270 Holston Nat Bank.| 500,000} 267,359) 3,176,477) 100|_.___. a alenal 
cu tice unas 400,000} 481,858] 7,335,790 ae oft” |***- | Gate Wet Beuk--] Seeeeel saptbial A'ne;'aval taal so deren 
v ba -< ° 150 1900, = nion Na a coe ° 2 5, 1 ’ A, 2 Oe naeeteatinien 
Electric City Bank.| 80.000} 118.055] 11354,489| 50| 101 |.....| _ Memphis— HOS, SUS,SES) S,O65 678) BUG -oraretages 
First National Bank! 1,500,000, 2,966,000 28,837,000] 100) 455 |____- Bank of Com&T Co} 3,000,000 2,146,394 28,987,183 100! 355 [360 
Green Ridge Bank. 50.000 46,499| 601,228] 50| 99 |----- Cent State Nat Bk_| 600,000; 584,482 8,221,953 100) 220 (230 
Keystone Bank - - - - 50,000} 139,186) 1,312,198) 50) 140 |----- Columbia Sav Bank 100,000 16,836, 417,580) 100) 165 |170 
North Scranton Bk} 200,000 73.598] 2,243,465) 50) 135 |_-.-- First National Bank| 500,000! 808,291| 6,755,882) 100! 290 |291 
Providence Bank -_- 75,000 89.566) 1,278,356} 50) 134 |-..-. Amer S B & Trust_ 50,000 58.677| 2,206,655, 100! 500 |510 
PeoplesS& DimeBk| 700.000) 676,929|14,586,062| 100) 450 |_-._- Guaranty Bk & Tr_| 500,000} 259,328 5,290,182) 100) 175 |-..-. 
South Side Bank.._| 200.000) 192,818) 2,267,524 50| 154 |_._-- Liberty 8 Bk & Tr_| 200.000} 161,915) 3,418,924' 100| 235 |____- 
Third Nat Bank_--| 400.000) 1,308,341] 9,164,230) 100) 505 |_._-- Madison Bank & Tr; 200,000 24,891) 835,836, 100, 50 |_._-- 
Traders’ Nat Bank-| 500.000} 891,811] 8,703,859| 100) 420 |----- Man Say Bk & Tr_| 150,000| 165,668] 4,036,575! 25| 145 |157% 
Union Nat Bank. _- 500.000 292,697| 3,820,678] 100) 135 |-----. National City Bank 300,000 137,093) 4,119,563) 100, 156 /|161 
West Side Bank-_-_- 60.000} 235,219| 2,650,597| 50| 220 |_-_-- No Memphis S$ Bk.| 150,000) 126,104| 5,711,715, 100| 350 |400 
Anthracite Tr Co__| 350,000) 212,168) 3,500,049) 50) 118 |----- Security Bk&TrCo} 100,000 85,055) 500,989) 100)-..--. 100 
Lincoln Trust Co_..| 200.000! 121,762) 1,716,361] 100'____-- 130 Solvent 8 Bk & Tr- 100,000; 103,648) 777,752) 10 ...~.../..... 
Wilkes-Barre— Per) share | State Savings Bank 50,000 68,624, 1,384,254) 100) 290° |... 
DimeBkTit&TrCo| 200,000; 262,000) 2,275,217) 50| 105 {115 Union & Planters’ 
First National Bank| 375.000| 762,536) 5,756,810) 100) 275 |290 Bank & Trust Co} 1,800,000) 793,727. 29,594,906' 100; 235 |250 
ver Bk & Tr..| 125,000} 135.498] 1.249.094) 50 100 |103 Nashville— Per |share 
Co Nat Bk| 400,000; 487,837| 3,790,857| 100] 215 |225 American Nat Bank| 1,500,000) 1,094,216/18,831,870| 100't275 |280 
Miners’ Bk of W-B_| 750.000! 2,899,839/11,077,590} 50) 214 [218 Broadway NatBank|} 300,000) 321,735] 3,736,672) 100| 215 |225 
Penn Bk & TrCo__| 200.000) 234.351) 2,455,725) 100) 225 |230 Central Nat Rank_| 300,000} 101,216) 1,588,448, 100) 145 |155 
Second Nat Bank _| 1,000,000: 2.256.628) 8,856,306) 100) 304 (|312 Commerce-UnionBk' 400,000); ---.--}  -.---. 100; 150 |160 
So Side Bk & TrCo| 125,000 90,277| 1,555,369' 50| 90 | 91 4th & ist Bk&TrCo| 300.000 73,617| 5,784,348) 100|_____. ies 
W-B Dep & Sav Bk} 300.000| 575,585) 4,877,415) 50] 250 /|260 Fourth & First N B) 1,250,000) 1,723,729,19,501,300) 100, 275 |285 
Wyoming Nat Bank} 500,000) 931,001) 4,005,422) 50) 130 {140 Tennessee Hermit- 
Wyoming ValTrCo| 350.000| 1,135,000) 5,450,000} 50) 188 |192 age Nat Bank_..| 300,000 73,617| 1,395,731) 100} 100 |108 
illiamsport— Per \share. | American Trust--_- 500,000 135,908] 4,157,550, 100'__....|.... 
First National Bank 300, 545,970| 3,648,755!) 100)_.____ 250 Nashville Trust Co 350,000 433,312| 3,086,528) 100, 235 |250 
coming Nat Bk-| 200. 400,203) 1,610,578) 100'_.___. 235 State Bank & TrCo' 100,000 44'814| 1,769,144 100! 175 |190 
est Branch N Bk 500,000) 2,025,173) 5,374,026) 100)/_._.__ 525 
Williamsport N Bk.| 250,000) 348,432) 927,291) 100)_._._- 235 TEXAS—National banks Apr. 3; State institutions latest returns. 
Northern Central Tr 500.0001 387,321| 3,218,688] 300 210 ‘Austin— | | Per |share 
ee , »218,688) i100|...... American Nat Bank| 300,000} 811,118) 9,238,883! 100|_..-_-|_...- 
Gusg Trust Co poenend 400.000} 499,904) 3,075,495) 50 noegec od ,, | Austin Nat Bank-.| 300,000, 772,550, 6,822,929) 100|-.-.--|-.... 
Gamal thet Bask. 200.000 104,019 968,116) 1001 120. |...... State National Bk- 100,000 55,282) 1,496,513) 100)......}..... 
Fitet Narigesl Bank} 500000] 353.983) 41022-4092) 100] 162 |2222 Beaumont— Por |share 
ationa P ' ’ 4 ff gt wee ; . 
estern Nat Bank.| 225,000| 211,120] 2,059,031 100| 157 {-_.-- PirstNationalbank| 400:000| 300:735| 8:207°876| Lo0l 2222) aaa 
York Co Nat Bank-| 500.000) 468,126) 2,902,394) 20) 55 | 57 TexasBank&TrCo| 250. 183'997| 2'136'50 100) ------|----= 
York Nat’l Bank_- ‘000/ 468,126) 2,902,394) 25| 46 | 47 ’ , »136,505; 100)-.--.. reece 
a Re ee Ber |shae 
r Title & Tr Co -000 1,732) 1,614,726) 50) 4974)----- Am Exch Nat Bank| 2,000,000] 2,194,084'34,373,449| 100] 360 |365 — 
York Trust Co....) 300,000) 234,844) 2,876,601) 50) 80 |----- Central State Bank] 1,000,000] 54,271) 3,541,369] 100| 77}4| 80 
Stefanie Serco] 208.98] “Eze'pm "5.000009 100] te a8 
Es TES ercantile ‘oO , 4090) 5,000,000) 100) 1 1 
RHODE ISLAND—Nat. banks Apr. 3; State institutions latest returns. Dallas Nat Bank_. 500.000 135,892) 3,838,474) 100] 125 |130 
Newport— : Per share, | Republic Nat Bank) 1,000,000) 178,071/14,987,829| 100 130 |182% 
Aquidneck Nat Bk_| 200,000! 171,609! 2,032,406 50\......|____. | Nat BkofComm’ce) — 150,000) 312,174) 3,893,208) 100) 260 |..... 
Net Exchange Bank]  100'000 93°686| 753.6241 50\722272|.7777 Southwest Nat Bk_| 2,000,000} 105,736 12,583,509) 100) 80 | 81 
Newport Nat Bank| 120'000 73'030| 632,115! 6012.27 2|.2~ 2 Dallas Tr & Sav Bk] 1,000,000! 319,619| 4,560,676) 100| 140 |145 
ew t Co. 7 823 2,002,460. peabagt AE: aso— 
Ceppes Seas Ce.) SS0.008, S86,580) 3/008,000) 100 --- 5 --|-c--- | Rocner es Besk..| 400008 ...... | 2,661,839} 100| 100 |105 
Blackstoneau Nat} 500,000! 774.212| 3,113,399] 25| 50. |___ City National Bank} 500, 75,342) 6,269,900) 100| 125 |140 
High Street Bank.-| 120.000| 163.619| 1,887,828! 50, 95 |-.--. | State Nat Bank...) 300,000; = 256,336, 4,372,446) 100, 250 |325 
Mechanics’ Nat Bk ‘000! 400,681) 5,752,944, 50, 55 |--2-2 Anes 1 Ser BE.) SOCCSe = 14,708 1,018,087) Ee 
Merc a! , P ‘ , , 7 J 2 c' 2 ff eam o or mand er \8 are. 
srememenee’ Pet BS) tee -oer ieee tal See soe! se te llr Continental Nat Bk| 750,000] 227,933! 5,689,762] 100| 100 |110 
Nat Exchange Bank| 1,250,000, '923,582'13,483,294| 100| 140 |----- Farm & Mech N Bk/ 1.000.000) 308,418 10,814,961| 100) 120 1125 
Phenix Nat Bank..| 450'000, 1,098,038) .2.056.748| 50| 103 |... First National Bank] 1,000,000) 818,609,17,370,745) 100) 250 |300 
Providence Nat Bi| 500,000| 1,316,200, 2.945.193, 100 230 |-_... | Et WorthStateBk_| 100.000| 25,000 | 750,000 100; 90 |100 
Wectotineter Bank | 300°000| '151:000' 3:000:000| 50| 56 |... Ft Worth Nat Bank} 600,000] 1,555,569 13,804,971] 100) 400 |...-. 
Industrial Trust Col 4,000.000| 8,460,637 99.587.342| 100| 290 |206 Stockyards Nat Bk} 200,000) 226,090, 2,788,686} 100| 250 |300 
Rhode I Hos Tr Co) 3,000,000, 5,364,991 69,732,533 10003100 3600 Togas Nati Bank.) 300.000 358,565 06,007,865 100 372 iS 
Union Trust Co---| 1.000.000) 730,733 16,153,934) 100) 125 | |----- | City National Bank| 200,000} 209,100) 7,655,627| 100] 160 |188 
Citizens’ Nat Bank 100.000 65.310' 892,094) 100 7 ‘i First National Bank 200,000 253,080, 2,401,412) 100) 150 |160 
National Globe Bk-| 100,000} 81,595’ 753,951| 25|------|----- | gow Texas State Bk) 200.000, 166,315) 4,838,504) 100)-.,-.- somes 
ucers’ Nat Bk.| 200,000, 323,278 3,192,883 pai airs See mees # cece Agee ee 1400. COG tN ee igckee 
a. ston— olmenal |preces 
| Citizens State Bank} 100,000, 10,741) 311,899, 100, 75 | 85 
First National Bank) 2,000,000} 849,364 23,882,218) 100) 235 |250 
SOUTH CAROLINA— Nat. banks Apr.3; State institutions latest returns. Guaranty Nat Bank 200.000 61,161 1,278,540 100) 150 {165 
Shasioeton a Houston Nat, Ex Bk 800.000 879,350 9,446,793, 100 335 Hh 
naib j er |share, econd Nat es ,00 26,874 10,772,316) 
Atlantic Nat Bank- 200,000] 102,282! 2,483,857) 100).._.-- ----. | Nat Bank of Comm) 500,000 557795 6120,876! 100 215 |235 
Atlantic Savy Bank-| 200,000! 357,394) 4,334,701) 100) 276 |300 Peoples State Bank} 150.000 32,598) 1,530,124 100) 125 |150 
Bk of Chari’n,NBA 1,000,000) 588,214) 7,162,341) 100) 125 |150 Public Nat Bank_.| 300,000 39,816) 1,122,900! 100) 95 |102 
Carolina Sav Bank_| 200,000! 179,821) 2,914,356) 100) 225 [250 State Nat Bank_._| 300,000 42,085 3,093,269 100) 165 |185 
Exch Bkg & TrCo_| 150,000| 257,695 2,275,513 100! 225 |250 Union Nat Bank___| 1,000,000) 1,343,126,15,690,188| 100) 235 |255 
First National Bank 200,000) 443,652) 2,453,060 100) 325 (|350 Sou Texas Commer- | 
Miners & Merch Bk 50.000 32,981) 390,092) 100) 125 |130 cial Nat Bank___| 1,000,000) 1,338,634'21,248,316| 100) 325 (350 
People’s Nat Bank_| 1,000,000} 508,908 5,806,618, 100) 101 |125 Guardian Trust Go} 300.000] 312,523! 1,992,095! 100) 200 |235 
Security Savy Bank - 50,000 34,079| 1,929,904 100) 225 |250 Houston Land & Tr| 1,000,000! 434,393) 3,667,855 100, 150 |-...-. 
So CarL’n& TrCo| 100,000 58,664, 1,489,042! 100) 125 |150 San Jacinto Trust 200, get 1,194,574| 100. 140 15 
n ntonio— er |shareé. 
Greenville— Alamo Nat Bank _-_| 1,000,000 12,741' 5,199,325 100) 175 |-.... 
Amer Bk & TrCo_.| 225,000 23,798 1,537,076, 100,100 |105 City National Bank] 1,000,000 363'933 10'232'639| 100! 150 |..... 
Bank of Commerce 300,000 159,901| 1,025,020, 100 123 |125 Commercial Nat Bk 200,000 55,789) 1,627,268|/..--| 130 |----- 
Farmers & Mer Bk. 50,000 41,817| 989,710) 100 170 |180 Frost National Bank| 1,000,000] 673,881) 7,044,341) 100) 175 |----. 
First National Bank! 100.000) 220,968) 1,734,577) 100 335 (345 Groos Nat Bank__.| °250'000| 127,681| 1,586,964 100| 175 |...-. 
Norwood Nat Bk..-| 500,000} 100,000! 4,300,000, 100 281 (|285 Lockwood Nat Bk_| 200,000) 414,315) 2,359,193] 100)...--- 
Peoples Nat Bk..-| 200,000} 355,353) 2,734,072 100, 285 /|300 Nat Bk of Comm'ce| 600,000} 311,518) 3,679,006) 100) 150 |.-.-. 
Piedmont Sav & Tr 50,000 67,540| 1,602,131) e |....-.|..... Sam Houston St Bk} 100,000 8,643)  443,433]_...|-.-.-- 115 
Woodside Nat Bk..| 200,000 82,000; 2,060,000} 100) 139 |145 San Antonio NatBk| 500,000) 202,144) 2,300,460) 100)-. -.--|160 
Spartanburg— Central Trust Co__| 200,000 42,146) 3,166,881| 100) 110 |---.. 
American Nat Bk_.| 150,000) 143,271) 559,622! 100) 180 |185 Com’w'lth B&T Go| 300.000} 131,803) 2,002,631) 100) 140 |..... 
Bank of Commerce 100,000 29,049 670,679) 100) 130 |--_-.. Guaranty Tr Co___ 150,000 06,118) 3,488,808) .0suls «:+0e 175 
Bk of Spartanburg.| 179.000} 104,878! 755,339) 100/....-- 75 Texas State Bk&Tr| 300,000 42,297, 1,862,828|..--|115 |----. 
Carolina Nat Bank_| 200,000 39,967| 1,092,477; 100 110 {112 Waco— Per |share. 
Central Nat Bank.| 400,000} 302,300) 2,095,632) 100) 170 |..... | Central National__| 500, 178,418 2,615,702) 100)...--- vende 
Dollar Sav Bank..-| 100,000 14,900, 360,000) 100/_.__-- 90 Citizens’ Nat Bank} 250,000} 208,411| 1,761,468} 100|...--- iiilines 
First National Bank| 500,000| 213,946) 2,634,717) 100) 150 (155 First National Bank| 600,000} 294,473) 6,777,961| 100)....-- ery 
Mer & Farm Bank.| 100.000| 124,000; 900,000) 100| 245 |{.___. First State B&T Co| 300,000 71,377| 1,548,808) 100|...-.- canaiile 
Southern Trust Co_ 60, 00 40,142) 411,230) 100! 155 |.:._. Liberty Nat Bank_| 300,000) 115,868) 1,856,915) 100)...--- oui 
National City Bank} 100,000 42,461) 356,400) 100/..-.--- -<---- 
Provident Nat Bk- 300,000} 282,817) 2,549,151) 100)...--- eons 
®Bale price. a Capital and oe to be increased. & Capital to be increased. p Amount paid in. 2zEx-dividend. » New stock. | Last 
sale. dSept. 151922 nSept.61921. tJune 301921. s Dec. 291922. 9 Including FirstS. Bank & Tr. Co.stock. ¢ Sold with First Nat'l 
Bank. elIncludes trust funds. » Nov. 15 1920. r Dec. 311921. ‘tEx-rights. ¢ Includes American Trust Co. 
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UTAH—National banks Apr. 3; State institutions latest returns. 





WEST VIRGINIA—Nat. banks Apr. 3; State institutions latest returns. 



















































































Surplus &| Gross . Surplus Gross ; 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposits. |Par. Bid. | Ask. 
Ogden— 5 . eo | Wheeling— Se eer ery Per | share 
Commercial Nat Bk 100,000} 128,400 1,338,000) 100)_.----|----- Centre Wheel’g Sav 100,000 85,000) 1,810,000; 100) 210 | nes, ane 
Nat Bank ofComm| 250.000} 591548, 1,503.734-___|_.....|..-.- Citizens’-Mutual - 
rst & UtahSav Bk} 250,000! 162,848 3,159,309 ..__|....__|--.-. | _ Trust Co_______ 600,000, 282,800) 5,349,154) 100) 150 |----- 
Ogden Sav Bank. -_- 150.000} 165,000) 1,925.401|_---|------|----- Half-D Dollar Sav Bk 100.0094 206,529 2,468,697) 100) 250 [...-. 
en State Bank . 100,000} 300,000; 5,700,000)..-_.|...---|----- Nat Bank of W Va-_ 500, 446,941) 5,270,615) 100} 165 hobenote 
&UtahNatBk!} 500,000) 129,946 3,903,545) 100)_.-_--|----- Nat Exchange Bank| 500.000 607,561| 5.413,320| 100, 215%4/_-_-- 
Quarter Savs Bank. 200 ,000 118.500} 1,425, 000) 100} 135 ea 
Salt Lake City— Per|share. | So Side Bk & TrCo} 100,000} 175,000! 1,600,000) 100) 250 |_..-- 
Continental Nat Bk} 600,000) 153,321) 8,630,599) 100) 145 /|155 Dollar Say & TrCo| 750,000| 1,593.731|11,756.711| 100, 300 j_--_- 
Deseret Nat Bank_| 500,000} 730.719| 4,917,286 100| 270 |272 Security Trust Co- ‘000 372,000, 3,012,000) “ 300° Ladcks 
Sav Bank.| 500,000) 335,996 5,515,157, 100) 200 /|204 Wheeling Bank & | 
National Copper Bk 300.000 80,378 6,502,969) 100) 145 [150 BOGS Gbccdscon 500,000, 542,711) 6,141,892) 100) 210 {...-- 
Utah State Nat Bk_| 1.000.000} 269,949) 7,101,303) 100, 105 [111 | 
Utah Sav & Tr Co 300,000} 125,612) 1,487,263) 100) 116 {124 
Walker Bros, B’kers|} 800,000| 481,842.17,752,751| 100) 220 (225 
Zion Sav Bk & TrCo| 1,000,000| 375, 776 9,902, 555) 100) 211 212 
VERMONT—Nat. banks Apr. 3; State institutions latest returns. WISCONSIN—National banks Apr. 3; State institutions latest returns. 
Barre— | | Per|share Lac | | Per | share 
rosse— 
GaoplveNat Bank | 1900/0001  ss'tsa| 2732;808| 100122222 2|2222 Batavian Nat Bank! 400.000 353,812) 3,606,038 ilo A: 
4 , ’ | j’oro er ree x 2aes: xchange Sta i 4 100} 150 |. ..-. 
Quarry S Bk&T Co.) 100.000; 44,790) 1,352,654/-.-.|..---- srece Nat Bk of LaCrosse 500,000] 494, 931) 4,795,627] 100) 215 [77277 
oe A ecur avs Ban ; 33,1 976,954) 100) 150 |{-..--. 
gutta ~, oA 500,000 282,228! 1,930,318 Te stat cnebes State Bk of LaCr’se| 100,000 cae 2,065,321] 100| 200 |___-- 
Merchants Nat Bk_| 150,000) £213,997) 574,087| 100|...---|...-- Milw 
aukee— Per | share 
Burlington TrCo.-| 250.000; 434,102) 4,184,149) 100)----..)..... - Badger State Bank | 200.000) 118, 812 4,475,785) 100 140 +e 
Montpelier— Per|share ay View Vom , 4 49,752, 100 175 |..--. 
CapitalSB&TrCo| 100,000) 191,039) 2,715,185) 100) 165 |_...- City Bank 43,893; 2,193,661) 100) 110 |-..-- 
First National Bank| 100.000 _70'864| 1,821'964| 100] 125 |~2.2- First Wisconsin N B 5.170 542 84,311,825] 100] 200 |202 
Montpelier Nat Bk} 150,000} 149,938) 1,712,367, 100} 125 |_...- jmer Eee _o-- gaan ain the wet 188 i= mone 
Montp’rSB&TCol| 100,000} 224,572) 4,257,017; 100) 350 |____- Marshall & tlsiey Bi 1019-002 251120" 394 +h i 
Rutland— Per| share er arm State 443,4 £0 Jncoes 
Baxter Nat Bank..| 100,000 90,000} 490,000) 100)......|_.._. 185,103! qrneae 063) 100) 130 |...-. 
Clement Nat Bank.| 100,000) 236,212) 2,455,655) 100)......|_..-- 25,732, 1,523,879) 100) 120 |125 
Killington Nat Bk-| 100,000} 1r113,497| 17431,678) 100). __.|....- 432,060) 8,677, 7863) 100) 135 |---_. 
Rutland Co Nat Bk| 100,000 ont. 120 1,246,838, 100) 125 |_.... . +s 440) At {27 rio 190 200 {210 
Rutland Trust Co. 50,000 ~— 2,380, po | ee eee 441.440]. 219905581 1001178 |-7 777 
52,301] 2,410,144| 100) 165 |... 
VIRGINIA—Nattonal banks Apr. 3; State inatitutions latest returns. aus 2,865,172) 100)-.---~|----. 





































































































































































i 
Lynchbur WYOMING—National banks Apr. 3. 
First Natio Bank 1,000,000} 1,340,951] 6,104,849] 100) 285 5 
;gachbu Nat Bk! 1,000,000 89,666) 4,600,000) 100) 230 [232% ’ l 
Eeople's Ne at Bank.| 500. 668,191] 3,190,291) 100] 245 |255 Cheyenne— 
k&Tr_| 200,000 89,705| 1,111,227) 100) 140 (|145 Per | share 
Lynchburg tre 8B 300,000} 370,846] 2,899,873) 100] 330 |-__-- Citizens Nat Bank-| 100,000; 155,411) 1,817,615) 100)..----|_.... 
Norfolk perloher. | Ses Geena s| | S0no00] FiEgosl Sisgssada| 04=-----f-on—- 
orfolk— er|share rowers , A n en 
American Exch Bk.| 100,000 13,971] 224,982) 100) 85 |100 
izens Bank._.._| 1,000,000! 797,350] 5,442,773) 100) 245 |240 
ty Bank & Tr Co} 230,000 39,073] 1,250,992) 100} 100 |105 
Nat Bk of Comm’ce| 1,200,000] 1,891,058/14,417,496| 100) 280 |300 
Co of Norfolk! 1,000,000 2,660) 5,680,908) 100} 200 [205 
Norfolk Nat Bank_| 1,000,000) 1,316,352/10,347,340| 100) 220 |230 
Seaboard Nat Bank! 800,000} 737,255] 7,501,283) 100| 200 |208 CANADA, 
Virginia Nat Bank.| 500,000) 286,904) 3,472,291) 100) 175 |185 
P eae & Tr 1,000,000} 280,414) 3,144,523] 100 110" 120" egret cst ena 
Vv , , , , , 
at Bk of Petersb.| 600:000| 348'515| 2'986:155| 100| 130 |140 NOVA SCOTIA. 
Nat Bank_| 1,000,000} 280,414) 3,144,523) 100) 125 |130 
Capital Reserve 
Richmond— Per|share a . . 
American Net Bank 1.000.000 935,622 14,008,993 100 159 165 Paid tn. Fund. Deposits. Par. Bid. Ask. 
Com xs : ‘ ,410, 40 |247 : 
Brosdag War be-| So0:on0] 118-171] 748-190] 100 xasssiias | pultgliter, also och cool tossdsooolroacbevea| rool Qt” | 
wa a 3 ¢ ’ ’ ’ 00 ‘ 8 . 
Central Nat Bk..-| 500:000| 302/725| 5'890'843| 1001 182-1188 Bank of Nova Scotia! 10,000,000) 19,500,000] 168068784} 100) 260 |_.__. 
First National Bank] 2,000.000) 2,286,905/25,745,223| 100) 280 |285 ' 
Grace St Bk ..| 180,580 999 ae eae 
Mech & Merch Bk_| 100,000) 216,597| 1,651,213) 100| 325. |____- 
Merchants Nat Bk_| 1,000,000} 1,335,234/14,987,596| 100) 295 (312 ONTARIO. 
+ age 1,555,611/14,251,016 
ters Nat Bank_| 1,000,000} 2,144,930/12,439,506| 100) 390 |410 
Grion'Se St nicks) $0090] sansa avscaro| 39] ist (iss | pdltatSeacy aa) 
on ’ a ,478, 0| 18 88 Bank of Hamilton} 5,000,000} 4,850,000/52,901,838} 100\*165 /16 
West End _..| 100,000} 144,207, 1,296,228) 25) 76 | 85 | 5% 
Richmond Trust 1,000,000} 250,879) 2,586,026) 100} 100 /103 Toronto— 
--| 1,000,000) 1,149,775) 4,259,923) 100) 340 /|350 Bank of Toronto-_|g5,000, 6,000,000/77.497,375) 100/*185 /|186 
Can Bank of Comm} 15,000,000! 15,000,000} 299062268) 100)#197 34) 198 
Dominion Bank_._| 6,000,000} 7,000,000,98 589, 407) alate 196 
WASHINGTON—Nat. banks Apr. 3; State institutions latest returns. Home Bk of Canada; 1,960.474; 550,000 19.878.975) 100)_.._-- 20 
Imperial Bk. of Can|g7.000. 000 7,500,000 90,461.954| 100! 185 |186"™ 
a edie Standard Bank-_--_. $.000. 000) 5,000, -000\60. 908. 520 50) 205 |207 
Bank for Sa “a 400,000 30,040| 860,794| 100 5 85 Sterling Bk of Can_| 1,234 | 500,000,15, dae 6 ee Se 
Canad’n Bk of Com} 200,000} 36,777) 4,445,323| 100) 19734 200 
Dexter-Horton N B| 1,600,000} 671,922 22,937,415) 100) 225 |230 
First National Bank} 500,000) 544,526 12,481,888! 100) 300 /325 
Marine Nat Bank_-| 300,000} 127,325! 4,878,288] 100] 127% 135 QUEBEC. 
Metropolit’nNatBk| 300.000) 286,340 5,567,899] 100] 235 (245 
Nat Bk of Comm’ce| 1 000, 900 679,367 20,189,642) 100} 305 |315 
Nat Cy Bk of Seatt 306,661! 4,974,239) 100) 175 |180 ‘“iMontreal— | Per | cent 
People’s Sav Bank. 100; 000 257,023) 4,135,806] 100)_.___.|____- Bank of Montreal _ -| 27,250,000) 27,250,000; 508479243) 100/*245 (245% 
Nat Bank 73,661) 2,950,165) 100| 170 |175 Banqued’ Hochelega|g4,000,000| 4,000, ‘000/56 ,038,770| 100|*14844|_____ 
Seattle Nat Bank_-| 1,000,000] 925,572 22'824'068| 100! 290 /310 Molson’s Bank_-.. | 94,000,000) 5,000,000/54,097,760, 100,170 |172 
Sav Bk& TrCo| 600,000 98,375! 2.156.686] 100) 80 | 90 Province’! Bk of Can} 3,000,000) 1,500,000\27,024,891! 100 0) pel, anata 
nion Nat Bank..-| 600,000) 107,253) 9,509,259] 100) 140 1/147 Royal Bk of Canada| 20,400,000) 20.400,000| 413355923) 100)*22114|222 
Spokane— Per|\ share ebec— 
American Bank-_-_-- 100,000 60,523) 1,782,491)... }...-.-}_-_. oieeed Nationale_| 2,986,820 400 ,000| 38,012,369) 100,* 99 {100 
Bank of Montreal__| 1UU,.uu0 6,060] 1,434,929) 1u0/______|_____ Union Bank of Can|g8.000,000} 1,750,000,95,888,744! 100,*#111 |-..-. 
Exchange Nat Bk._| 1,000,000} 214,626) 9,723,374| 100\______|____- 
Fidelity Nat Bank_ 400,000} 117,150) 3,979,028) 100/______|_____ 
oid Mesional Bank_| 1,200,000} 364,01118,983,633| 100|_.___-|____- 
nee & East Tr Co. a ane 533, 684) ts Ho Cevncacetakuss 
ashington Tr Co- 00,000 i. eee Powe SASKATCHEWAN. 
Tacoma— Per|\share 
Nat Bk of Tacoma_| 1,000,000) 349,230 16,198,272) 100,______|_____ | 
PugetSdBk&TrCo| 500,000] 105,095| 2/672'873, 100\......|..7~7 Wesbure-- | 
| Weyburn Secur Bk.| 524,560 sete ae mele, Meee 
*Sale price. a Sept. 8 1920. g This is capital paid in. authorized amount is larger. s Ex~tividend. «April 28 1921. +r Dec. 29 1922. 
n Dec. 31 1921. & Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock. d March 41917. A New stock. s June 30 1922. 




















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 


pleased to send descriptive ciroulars to investors op 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 








INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 
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P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





